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SECTION 1
INTRODUCTION
James Hardie Industries plc is a world leader in the manufacturing of fiber cement building solutions, and a market leader in Europe for
fiber gypsum products. Our current primary geographic markets include the United States of America (“US,” “USA” or the “United States”),
Australia, Europe, New Zealand and the Philippines.
James Hardie Industries plc is a “public limited company,” incorporated and existing under the laws of Ireland. Except as the context
otherwise may require, references in this Annual Report on Form 20-F (this “Annual Report”) to “James Hardie,” the “James Hardie Group,”
the “Company,” “JHI plc,” “we,” “our” or “us” refer to James Hardie Industries plc, together with its direct and indirect wholly owned
subsidiaries as of the time relevant to the applicable reference.
For certain information about the basis of preparing the financial information in this Annual Report as well as an explanation of forwardlooking statements and the risks, uncertainties and assumptions to which they are subject, see “Section 2 – Reading this Report.” Further,
a “Glossary of Abbreviations and Definitions” has also been included under Section 4 of this Annual Report.
The term “fiscal year” refers to our fiscal year ended 31 March of such year; the term “dollars,” “US$” or “$” refers to US dollars; the term
“A$” refers to Australian dollars; and the term "EUR" or “€” refers to Euros.
Information contained in or accessible through the websites mentioned in this Annual Report does not form a part of this Annual Report
unless we specifically state that it is incorporated by reference herein. All references in this Annual Report to websites are inactive textual
references and are for information only.
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INFORMATION ON THE COMPANY
History and Development of the Company
About James Hardie
James Hardie Industries plc is incorporated and existing under the laws of Ireland. As an Irish plc, we are governed by the Irish Companies
Act 2014 and we operate under the regulatory requirements of numerous jurisdictions and organizations, including the Australian
Securities Exchange ("ASX"), Australian Securities and Investments Commission ("ASIC"), the New York Stock Exchange (“NYSE”), the
United States Securities and Exchange Commission (“SEC”), the Irish Takeover Panel and various other rulemaking bodies.
The address of our registered office in Ireland is Europa House, 2nd Floor, Harcourt Centre, Harcourt Street, Dublin 2, D02 WR20, Ireland.
The telephone number is +353 1411 6924. Our corporate website is www.jameshardie.com. Our agent in the United States is CT
Corporation. Its office is located at 28 Liberty Street - 42nd Floor, New York, New York 10005. The address of our registered office in
Australia is Level 20, 60 Castlereagh Street, Sydney NSW 2000 and the telephone number is +61 2 9638 9205. Our share registry is
maintained by Computershare Investor Services Pty Ltd. All inquiries and correspondence regarding holdings should be directed to:
Computershare Investor Services Pty Ltd, Level 5, 115 Grenfell Street, Adelaide, SA 5000; telephone: +61 3 9415 4000 or toll free within
Australia: 1300 855 080. Our American Depositary Receipt ("ADR") register is maintained by Deutsche Bank. All inquiries and
correspondence regarding American Depositary Shares ("ADSs") should be directed to Deutsche Bank, 1 Columbus Circle Floor 17S, New
York, New York 10019, United States; telephone 1-212-250-9100.
Our History
James Hardie was established in 1888 as an import business, listing on the ASX in 1951 to become a publicly owned company in
Australia. After becoming a listed company, we built a diverse portfolio of building and industrial products. In the late-1970s, we pioneered
the development of asbestos-free fiber cement technology and in the early-1980’s began designing and manufacturing a wide range of
fiber cement building products that made use of the benefit that came from the products’ durability, versatility and strength. Using the
technical and manufacturing expertise developed in Australia, we expanded into the United States, opening our first fiber cement plant in
Fontana, California in February 1990. Since then, we have expanded our product portfolio and global footprint, with fiber cement
manufacturing plants across the United States, Australia and the Philippines. In April 2018, we completed the acquisition of Fermacell, a
market leader in fiber gypsum and cement-bonded boards, which has plants in Germany, the Netherlands and Spain.
Our Agreement with Asbestos Injuries Compensation Fund
Prior to 1987, ABN 60 Pty Limited (formerly James Hardie Industries Limited, then the ultimate parent company of the James Hardie
Group) (“ABN 60”) and two of its former subsidiaries, Amaca Pty Limited (“Amaca”) and Amaba Pty Limited (“Amaba”) (collectively, the
“Former James Hardie Companies”), manufactured products in Australia that contained asbestos. The manufacture and sale of these
products has resulted in liabilities for the Former James Hardie Companies in Australia.
In February 2007, our shareholders approved the Amended and Restated Final Funding Agreement (“AFFA”) entered into on
21 November 2006 to provide long-term funding to Asbestos Injuries Compensation Fund ("AICF") for the compensation of proven
Australian-related personal injuries for which the Former James Hardie Companies are found liable. AICF, an independent trust,
subsequently assumed ownership of the Former James Hardie Companies. We do not own AICF, however, we are
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entitled to appoint three directors, including the Chairman, and the New South Wales (“NSW”) Government is entitled to appoint two
directors.
Under the terms of the AFFA, James Hardie 117 Pty Ltd (the “Performing Subsidiary”) will make annual payments to AICF. The amount of
these annual payments is dependent on several factors, including our free cash flow (as defined in the AFFA), actuarial estimations, actual
claims paid, operating expenses of AICF, changes in the AUD/USD exchange rate and the annual cash flow cap. JHI plc owns 100% of
the Performing Subsidiary and guarantees the Performing Subsidiary’s obligation. As a result, for US GAAP purposes, we consider JHI plc
to be the primary beneficiary of AICF.
Although we have no legal ownership in AICF, for financial reporting purposes, our interest in AICF is considered variable and we
consolidate AICF due to our pecuniary and contractual interests in AICF as a result of the funding arrangements outlined in the AFFA. For
additional information on our consolidation of AICF and asbestos-related assets and liabilities, see Note 1 to our consolidated financial
statements in Section 2.
Corporate Structure
The following diagram summarizes our corporate structure at 31 March 2022:

Business Overview
General Overview of Our Business
We are a world leader in the manufacture of fiber cement building materials. We market our fiber cement products and systems under
various brand names, such as HardiePlank®, HardiePanel®, HardieTrim®, HardieBacker®, Hardie Architectural Collection®, and other
brand names such as Aspyre Collection by James Hardie®, Artisan®, Reveal® , Cemplank®, Scyon® and Linea®. We are also a market
leader in the European premium timber frame and dry lining business, especially in Germany, Switzerland and Denmark. We market our
fiber gypsum and cement-bonded boards under the Fermacell® brand and our fire-protection boards under the AESTUVER® brand.
The Company currently has three operating segments: North America Fiber Cement, Asia Pacific Fiber Cement and Europe Building
Products. See Notes 2 and 18 to our consolidated financial statements in Section 2 for a description of our operating segments and a
breakdown of our net sales by operating segment and geographic market for each of our last three fiscal years.
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Products
We manufacture fiber cement, fiber gypsum and cement bonded boards. Our fiber cement building materials includes a wide-range of
products for both external and internal use across a broad range of applications, including external applications: siding, cladding, trim, soffit;
and internal applications: walls, floors, ceilings. While there are some market specific products, our core fiber cement products, planks and
flat panels, are sold across all of the markets in which we operate. Our fiber gypsum and cement-bonded boards are used mainly for
interior applications such as dry lining walls, walls in timber frame buildings and flooring solutions. In addition, our cement-bonded boards
are used in exterior and industrial applications as well as for fire protection.
Products Used in External Applications
We developed a proprietary technology platform that enables us to produce thicker yet lighter-weight fiber cement products that are
generally easier to handle than most traditional building products. Further, we believe that our fiber cement products provide certain
durability and performance advantages leading to improved maintenance, while offering comparable aesthetics to competing products,
such as wood and stucco, and superior aesthetics when compared to vinyl siding.
Performance and design advantages:
• Our fiber cement products exhibit resistance to the damaging effects of moisture, fire, impact and termites compared to natural and
engineered wood and wood-based products;
• Competing products do not duplicate fiber cement aesthetics;
• Our fiber cement products provide the ability to imprint designs that closely resemble the patterns and profiles of traditional building
materials such as wood and stucco;
• The surface properties of our products provide an effective paint-holding finish, especially when compared to natural and engineered
wood products, allowing for greater periods of time between necessary maintenance and repainting; and
• Compared to masonry construction, fiber cement is lightweight, physically flexible and can be cut using readily available tools, making
our products more appealing across a broad range of architectural styles, be it of timber or steel-framed construction.
The benefits associated with our fiber cement products have enabled us to gain a competitive advantage over competing products.
Products Used in Internal Applications
Compared to natural and oriented strand board ("OSB") and wood-based products, we believe our product range for internal applications
provide the same general advantages provided by our products for external applications. In addition, our fiber cement products for internal
applications exhibit less movement in response to exposure to moisture and impact damage than many competing products, providing a
more consistent and durable substrate on which to install tiles. Further, we believe our ceramic tile underlayment products exhibit better
handling and installation characteristics compared to fiberglass mesh cement boards. We believe our fiber gypsum products offer superior
stability, fire safety and sound insulation properties compared to OSB and gypsum plaster boards. Furthermore, we believe our fiber
gypsum flooring solutions offer superior handling properties, especially in the modernization of existing buildings, compared to wet screed
solutions.
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Significant New Products
In North America, new products released over the last three years include HardieBacker® boards with Hydrodefense® Technology, an
expanded ColorPlus® Technology offering through the Dream CollectionTM and Statement CollectionTM, and higher ventilation
VentedPlus® HardieSoffit® boards.
In Asia Pacific, we continue to expand our addressable market by extending our product portfolio in both wood look and non-wood look
exteriors. In 2021, we launched Hardie™ Fine Texture Cladding in Australia to deliver the modern render look, which we now market as
the Hardie Architectural Collection®. Prior to this, the range of Linea® and Linea® Oblique cladding products has been broadened to
increase design versatility in line with modern design trends.
In Europe, new fiber cement products released over the past three years include Hardie VL PlankTM, a solution that provides interlocking
looks for facades of single family and multi-family homes.
Principal Markets for Our Products
Fiber Cement
In the US and Canada, the largest application for fiber cement building products is in external siding for the residential building industry.
Competition in this market comes primarily from substitute products, such as natural wood or OSB, vinyl, stucco and brick. We believe we
can continue to increase our market share from these competing products through targeted marketing programs designed to educate
customers and homeowners on our brand and the performance, design and cost advantages of our products.
In the Asia Pacific region, we principally sell into the Australian, New Zealand and Philippines markets, with the residential building industry
representing the principal market for fiber cement products. The largest applications of fiber cement across our three primary markets are
in external applications: siding, cladding, trim, soffit; and internal applications: walls, floors, ceilings.
In Australia, competition from imports and the locally based fiber cement manufacturer continues to be strong. Additionally, we have
competition from natural and engineered wood, wallboard, masonry and brick products. In New Zealand and the Philippines, competitor
fiber cement imports continue as manufacturers look to supplement their primary operating environments with additional markets.
In Europe, our fiber cement building products are used in both residential and commercial building applications in the form of external
siding, soffits and internal tile underlayment for walls and floors. Competition includes timber based products as well as other
manufacturers of fiber cement.
Fiber Gypsum and Cement-Bonded Boards
Our European Fermacell brand products are sold into the residential repair and remodel, commercial and residential new construction
markets. The Fermacell brand of products comprise fiber gypsum and cement-bonded boards, two complementary products in the high
performance board space, mainly used in timber frame construction, commercial dry lining projects and repair and remodel. Cement
bonded boards are also used for several fire protection projects including tunnels.
Our key markets for Fermacell brand products in Europe include Germany, Switzerland, UK, Denmark, France, Belgium, Netherlands and
Luxembourg, where we sell our products to residential and commercial new-build as well as to repair and remodel. In addition, our fire
protection AESTUVER® boards are sold to projects worldwide.
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Seasonality
We do not have significant seasonality, however our businesses typically follow activity levels in the building and construction industry.
Raw Materials
The principal raw materials used in the manufacture of our fiber cement products are cellulose fiber (wood-based pulp), silica (sand),
Portland cement and water. The key raw materials used in the manufacture of our fiber gypsum products are gypsum, recycled paper and
water. We have established supplier relationships for all of our raw materials across the various markets in which we operate, and we have
supply agreements and plans in place to navigate a challenging supply environment. The purchase price of these raw materials and other
materials can fluctuate depending on the supply-demand situation at any given point in time.
We work hard to reduce the effect of both price fluctuations and supply interruptions by entering into contracts with qualified suppliers and
through continuous internal improvements in both our products and manufacturing processes.
Cellulose Fiber
Reliable access to specialized and consistent quality pulp is critical to the production of fiber cement building materials. As a result of our
many years of experience and expertise in the industry, we share our internal expertise with pulp producers in New Zealand, the United
States, Canada and Chile to ensure they are able to provide us with a highly specialized and proprietary formula crucial to the reinforcing
cement matrix of our fiber cement products. We have confidentiality agreements with our pulp producers, and we have obtained patents in
the United States and in certain other countries covering certain unique aspects of our pulping formulas and processes that we believe
cannot adequately be protected through confidentiality agreements. However, we cannot be assured that our intellectual property and
other proprietary information will be protected in all cases. See “Section 3 – Risk Factors.”
Silica
High purity silica is sourced locally by the various production plants. In the majority of locations, we use silica sand as a silica source. In
certain other locations, however, we process quartz rock and beneficiate silica sand to ensure the quality and consistency of this key raw
material.
Cement
Cement is acquired in bulk from local suppliers.
Water
We primarily use local water supplies and process all wastewater to comply with environmental requirements.
Gypsum
The primary types of gypsum used in the production of our fiber gypsum products are natural and synthetic gypsum. Natural gypsum is
extracted and processed in Germany and Spain. Synthetic gypsum is obtained from power plants in Germany and Poland. While synthetic
gypsum will be phased out due to the coal power plant phase-out in the European Union, we are well positioned for the future with natural
gypsum sources.
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Recycled Paper
Recycled paper, utilized in the production of our fiber gypsum products in Europe, is generally sourced locally by the various production
plants in Europe.
Sales, Marketing and Distribution
Our brand names, customer education in comparative product advantages, differentiated product range and customer service, including
technical advice and assistance, provide the basis for our marketing strategy. In May 2021, the Company launched It's Possible™, a global
integrated marketing campaign that seeks to empower homeowners to realize their dream home. The campaign is inclusive of television
commercials, programmatic digital, social media, public relations, influencer and dynamic media partnerships, and more.
We offer our customers support through a specialized sales force and customer service infrastructure in North America, Australia, New
Zealand, the Philippines and Europe.
Our customer service infrastructure includes inbound customer service support coordinated nationally in each country, and is
complemented by outbound telemarketing capability. Within each regional market, we provide sales and marketing support to building
products dealers and lumber yards and also provide support directly to the customers of these distribution channels, principally
homebuilders and building contractors.
We maintain dedicated regional sales management teams in our major sales territories who maintain relationships with national and other
major accounts. Our various sales forces, which in some instances manage specific product categories, include skilled trades people who
provide on-site technical advice and assistance.
In North America, we sell our exterior fiber cement products for repair and remodel and new residential construction through a combination
of distributors, dealers and lumber yards. Where sales are to distributors, they then sell these products to dealers or lumber yards. Our
interior fiber cement products in North America are typically sold through the large home center retailers and specialist distributors or
dealers. Our products are distributed across North America primarily by road and, to a lesser extent, by rail.
In Australia and New Zealand, both new construction and repair and remodel products are sold through a combination of distributors,
dealers and lumber yards. In the Philippines, a network of thousands of small to medium size retail outlets sell our fiber cement products to
consumers, builders and real estate developers and DIY type stores. The physical distribution of our product in each country is primarily by
road, rail or sea transport.
In Europe, both new construction and repair and remodel products are primarily sold to builder’s merchants and DIY type stores. These
customers then sell the products to applicators such as dry liners, timber frame companies, smaller applicators and end consumers. Our
products are distributed across Europe primarily by road and rail and, to a lesser extent, by sea transport.
Despite the fact that distributors and dealers are generally our direct customers, we also aim to increase primary demand for our products
by marketing our products directly to homeowners, architects and builders. We encourage them to specify and install our products
because of the quality and craftsmanship of our products.
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Geographic expansion of our fiber cement business has occurred in markets where framed construction is prevalent for residential
applications or where there are opportunities to change building practices from masonry to framed construction. Expansion is also possible
where there are direct substitution opportunities irrespective of the methods of construction. With the exception of our current major
markets, as well as Japan and certain rural areas in Asia, and Eastern Europe, most markets in the world principally utilize masonry
construction for external walls in residential construction. Accordingly, further geographic expansion depends substantially on our ability to
provide alternative construction solutions and for those solutions to be accepted in those markets.
Dependence on Trade Secrets and Research and Development (“R&D”)
We pioneered the successful development of cellulose reinforced fiber cement and, since the early-1980s, have progressively introduced
products developed as a result of our proprietary product formulation and process technology. The introduction of differentiated products is
one of the core components of our global business strategy. This product differentiation strategy is supported by our significant investment
in R&D activities.
We view spending on R&D as the key to sustaining our existing product leadership position, by providing a continuous pipeline of
innovative new products and technologies with sustainable performance and unique design advantages over our competitors. Further,
through our investments in new process technology or by modifying existing process technology, we aim to keep reducing our capital and
operating costs and to find new ways to make existing and new products. As such, we expect to continue allocating significant funding to
these endeavors.
Our current patent portfolio is based mainly on fiber cement compositions, associated manufacturing processes and the resulting products.
Our non-patented technical intellectual property consists primarily of our operating and manufacturing know-how and raw material and
operating equipment specifications, all of which are maintained as trade secret information. We have enhanced our abilities to effectively
create, manage and utilize our intellectual property and have implemented a strategy that increasingly uses patenting and trade secret
protection to protect and increase our competitive advantage.
In addition, we have a variety of industrial, commercial and financial contracts relating to our proprietary manufacturing processes. While
we are dependent on the competitive advantage that these items provide as a whole, we are not dependent on any one of them
individually and do not consider any one of them individually to be material. We do not materially rely on intellectual property licensed from
any outside third parties. However, we cannot assure that our intellectual property and other proprietary information will be protected in all
cases. In addition, if our R&D efforts fail to generate new, innovative products or processes, our overall profit margins may decrease and
demand for our products may fall. See “Section 3 – Risk Factors.”
Governmental Regulation
As an Irish plc, we are governed by the Irish Companies Act 2014 and are also subject to all applicable European Union level legislation.
We also operate under the regulatory requirements of numerous jurisdictions and organizations, including the ASX, ASIC, the NYSE, the
SEC, the Irish Takeover Panel and various other federal, state, local and foreign rulemaking bodies. See “Section 3 – Constitution” for
additional information regarding the Irish Companies Act 2014 and regulations to which we are subject.
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Environmental, Health and Safety Regulation
Our operations and properties are subject to extensive federal, state, local and foreign environmental protection, health and safety laws,
regulations and ordinances governing activities and operations that may have adverse environmental effects. As it relates to our
operations, regulated material, including wastewater and air emissions, may be produced at some of our manufacturing plants. The
wastewater produced from our manufacturing plants is internally recycled and reused before eventually being discharged to publicly
owned treatment works, a process which is monitored by us, as well as by regulators. In addition, we actively monitor air emissions and
other regulated materials produced by our plants so as to ensure compliance with the various environmental regulations under which we
operate.
Some environmental laws provide that a current or previous owner or operator of real property may be liable for the costs of investigation,
removal or remediation of certain regulated materials on, under, or in that property or other impacted properties. In addition, persons who
arrange, or are deemed to have arranged, for the disposal or treatment of certain regulated materials may also be liable for the costs of
investigation, removal or remediation of the regulated materials at the disposal or treatment site, regardless of whether the affected site is
owned or operated by such person. Environmental laws often impose liability whether or not the owner, operator, transporter or arranger
knew of, or was responsible for, the presence of such regulated materials. Also, third parties may make claims against owners or operators
of properties for personal injuries, property damage and/or for clean-up associated with releases of certain regulated materials pursuant to
applicable environmental laws and common law tort theories, including strict liability.
In the past, from time to time, we have received notices of alleged discharges in excess of our water and air permit limits.In each case,
and in compliance with our Environmental Policy, we have addressed the concerns raised in those notices, in part, through enhanced
administrative controls and/or capital expenditures intended to prevent future discharges in excess of permitted levels and, on occasion,
the payment of minor associated fines.
Environmental compliance costs in the future will depend, in part, on continued oversight of operations, expansion of operations and
manufacturing activities, regulatory developments and future requirements that cannot presently be predicted.
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Organizational Structure
JHI plc is incorporated and domiciled in Ireland and the table below sets forth our significant subsidiaries, all of which are wholly-owned by
JHI plc, either directly or indirectly, as of 30 April 2022.

Name of Company
James Hardie 117 Pty Ltd
James Hardie Australia Pty Ltd
James Hardie Building Products Inc.
James Hardie Europe GmbH
James Hardie Europe Holdings GmbH
James Hardie Holdings Limited
James Hardie International Finance Designated Activity Company
James Hardie International Group Limited
James Hardie International Holdings Limited
James Hardie NL1 B.V.
James Hardie NL2 B.V.
James Hardie North America, Inc
James Hardie Technology Holdings 1 Limited
James Hardie Technology Holdings 2 Limited
James Hardie Technology Limited
James Hardie U.S. Investments Sierra Inc.
RCI Holdings Pty Ltd

Jurisdiction of
Establishment
Australia
Australia
United States
Germany
Germany
Ireland
Ireland
Ireland
Ireland
Netherlands
Netherlands
United States
Ireland
Ireland
Bermuda
United States
Australia

Jurisdiction of
Tax Residence
Australia
Australia
United States
Germany
Germany
Ireland
Ireland
Ireland
Ireland
Netherlands
Netherlands
United States
Ireland
Ireland
Ireland
United States
Australia
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Property, Plants and Equipment
We believe we have some of the largest and lowest cost fiber cement manufacturing plants across the United States, Australia and the
Philippines, with our plants servicing both domestic and export markets. We also have six manufacturing plants in Europe. Our plants are
ideally located to take advantage of established transportation networks, allowing us to distribute our products into key markets, while also
providing easy access to key raw materials.
Manufacturing Capacity
We own all the manufacturing facilities listed below which we operate 24/7 year round with the exception of Siglingen.

Plant Location

United States fiber cement
Cleburne, Texas
Peru, Illinois
Plant City, Florida
Pulaski, Virginia
Reno, Nevada
Tacoma, Washington
Waxahachie, Texas
Fontana, California
Summerville, North Carolina
Prattville, Alabama
Greenfield plant
Total United States fiber cement

31 March 2026
Planned Future
Nameplate Capacity
(mmsf) 1

31 March 2022
Nameplate Capacity
(mmsf) 1

666
560
600
600
300
500
360
250
190
600
—
4,626

666
560
600
600
300
500
360
250
190
1,200
600
5,826

180
260
—
172
612

180
319
240
172
911

441
275
273
154
1,143

441
527
273
154
1,395

Total Europe fiber cement greenfield plant

—

300

Other
Calbe, Germany 2
Schraplau, Germany 2

41
N/A

Asia Pacific fiber cement
Rosehill, New South Wales, Australia
Carole Park, Queensland, Australia
Greenfield - Melbourne, Victoria, Australia
Cabuyao City, Philippines
Total Asia Pacific fiber cement
Europe fiber gypsum
Münchehof, Germany
Orejo, Spain
Wijchen, the Netherlands
Siglingen, Germany3
Total Europe fiber gypsum

41
N/A
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____________
1

The calculated annual nameplate capacity is based on management’s historical experience with our production process and is calculated assuming continuous operation, 24 hours
per day, seven days per week, producing 5/16” medium density product at a targeted operating speed. No accepted industry standard exists for the calculation of our fiber cement,
fiber gypsum and cement bonded board manufacturing facility nameplate, design and utilization capacities.

2

Our Calbe, Germany plant produces cement bonded boards. Our Schraplau, Germany facility is a raw materials processing facility for our fiber gypsum plants. As a result, no annual
nameplate capacity is available.

3

For fiscal year 2022, capacity utilization at our Siglingen plant was 85%.

Mines
In North America, we lease silica quartz mine sites in Tacoma, Washington and Reno, Nevada. The lease for our quartz mine in Tacoma,
Washington expires in February 2027 (with additional options to renew). The lease for our silica quartz mine site in Reno, Nevada expires
in January 2024. We also own property in Victorville, California which could be mined for silica. As of 30 April 2022, we have not begun to
mine this site and have no immediate plans to do so.
As a mine operator in the US, we are required by Section 1503(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act
(the “Dodd-Frank Act”), and rules promulgated by the SEC implementing that section of the Dodd-Frank Act, to provide certain information
concerning mine safety violations and other regulatory matters concerning the operation of our mines. During fiscal year 2022, we did not
receive any notices, citations, orders, legal action or other communication from the US Department of Labor’s Mine Safety and Health
Administration that would necessitate additional disclosure under Section 1503(a) of the Dodd-Frank Act. Similarly, we have not
experienced any mining-related fatalities in our mining operations. There are currently no pending legal actions before the Federal Mine
Safety and Health Review Commission related to our mining operations.
Our Fermacell business has a license to make use of a mining facility in Schraplau, Germany as a storage site. No active mining is being
undertaken, or allowed with respect to the former owner FELS-WERKE GmbH. We also have an investment in a natural gypsum mine in
Spain.
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Capital Expenditures
We utilize a mix of operating cash flow and debt facilities to fund our capital expenditure projects and investments. We continuously invest
in safety, equipment maintenance and upgrades, and capacity to ensure continued environmental compliance and operating effectiveness
of our plants. The following table sets forth our capital expenditures for the three most recent fiscal years:
2022

(US$ Millions)
North America Fiber Cement
Asia Pacific Fiber Cement
Europe Building Products
R&D and Corporate
Total Capital Expenditures

$

2021
188.4
46.9
18.7
3.8
257.8

$

$

2020
76.8
18.3
13.5
2.1
110.7

$

$

$

137.1
32.2
23.5
1.0
193.8

Significant active capital expenditures
At 31 March 2022, the following significant capital expenditures remain in progress:

Project Description
Prattville Trim finishing capacity
Massachusetts ColorPlus® finishing
capacity
Prattville Greenfield expansion (sheet
machines #3 and #4)
Melbourne Greenfield expansion
Orejo Brownfield expansion
Europe Greenfield expansion

Approximate
Investment
(In millions)
US$
65.0
US$

€

$

Investment
to date
(US millions)
39.3

Project
Start Date
Q4 FY21

Expected
Commission
Date
FY23

Expected
Nameplate Capacity
Increase (mmsf)
N/A

58.2

14.1

Q1 FY22

FY23

N/A

TBD
TBD
110.0
TBD

25.2
6.2
0.7
0.2

Q3 FY22
Q4 FY22
Q3 FY22
Q3 FY22

FY24
FY26
FY26
FY26

600
240
252
300

Significant completed capital expenditure projects
The following is a list of significant capital expenditure projects completed in the three most recent fiscal years:

Project Description
Tacoma Greenfield expansion
Carole Park Brownfield expansion
Prattville Greenfield expansion (sheet machines #1 and #2)
Summerville restart

$

Total
Investment
(US Millions)
147.0
22.0
241.2
11.1

Fiscal Year of
Expenditure
FY17 - FY20
FY19 - FY21
FY18 - FY22
FY21 - FY22

Capital Divestitures
During the three most recent fiscal years, we did not make any material capital divestitures. We do not consider the exit from our Penrose,
New Zealand plant a material divestiture but a strategic decision to shift to an import sales model.
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DIRECTORS, SENIOR MANAGEMENT AND EMPLOYEES
James Hardie Executive Team
Our management is overseen by our executive team, whose members cover the key areas of finance, human resources, investor
relations, legal, manufacturing, marketing, operations, production, R&D and sales.
Members of our management executive team at 30 April 2022 are:
Harold Wiens BS
Interim Chief Executive Officer, Executive Director
Age 75
Harold Wiens was appointed Interim Chief Executive Officer ("CEO") of James Hardie in January 2022. Prior to
this Mr Wiens was serving as an independent non-executive director since May 2020.
Experience: Mr Wiens worked at 3M Company (3M) for thirty-eight years. He served as Executive Vice
President, Industrial Business and Transportation Business from 1998 until his retirement from 3M in 2006. It is
3M’s largest and most diverse business serving many different end markets ranging from electronic to
automotive and aerospace manufacturing. During this time, Mr Wiens restructured the business, leading a global
implementation of Six Sigma that drove significant international growth.

Prior to holding this position, Mr Wiens served as Executive Vice President, Sumitomo 3M, 3M’s largest subsidiary, headquartered in
Tokyo, Japan, from 1995 to 1998 and served as Data Storage Business Leader and Vice President from 1988 to 1995 and as Memory
Technologies Group Manufacturing Manager from 1983 to 1988. Mr Wiens began his career with 3M in 1968 and held many positions
of increasing responsibility over his first fifteen years with 3M.
Directorships of listed companies in the past five years: Current – Director of Bio-Techne Corporation (since 2014).
Other: Resident of the United States.
Last elected: November 2020
Term expires: August 2023
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Jason Miele BA
Chief Financial Officer
Age 45
Jason Miele was appointed as Chief Financial Officer (“CFO”) in February 2020. As CFO he oversees the
Company’s overall financial activities, including accounting, tax, treasury, performance and competitor analysis,
internal audit, financial operations, information systems, and investor and media relations.
Mr Miele has over 15 years of experience with James Hardie and has served in a number of important roles
during his tenure, including most recently, as Vice President – Investor and Media Relations, a position he held
from February 2017. In that role, Mr Miele had responsibility for overseeing James Hardie’s investor relations
strategy and communicating James Hardie’s business strategy and its financial performance to various
stakeholders including shareholders, investment analysts, and the financial media.

Prior to that, Mr Miele served in a variety of roles of increasing responsibility, in finance functions such as Treasury, Controllership and
Operational Finance, including reporting to the CFO as the Global Treasurer and later the Global Controller. Mr Miele has supported the
James Hardie business during his tenure, working in multiple geographies including Dublin, Ireland, Amsterdam, Netherlands, Mission
Viejo, California and Chicago, Illinois in the United States and most recently, Sydney, Australia.
Mr Miele has a Bachelor’s Degree from the University of California at Santa Barbara, where he graduated with a degree in Business
Economics with an emphasis in Accounting.
Joe Liu BS, PhD
Chief Technology Officer
Age 59
Dr Joe Liu joined James Hardie as Senior Vice President and General Manager, Asia Pacific, in December 2021
and was appointed Chief Technology Officer in January 2022.
Before joining James Hardie, Dr Liu concluded an impressive 26-year career with 3M Company, where he held a
variety of R&D, Commercial and International Management roles of increasing responsibility over the course of
his career. Early assignments in technical roles across multiple 3M product lines led to progression to Vice
President R&D of 3M International Operations, Vice President & Managing Director of 3M Southeast Asia
Region, to Dr Liu's most recent role of Senior Vice President, R & D a n d Commercialization of 3M Global
Consumer Business Group.
Dr Liu utilizes his vast and deep experiences across R&D, Commercial and General Management to help drive the commercialization of
innovative new products.
Dr Liu has a Bachelor of Science and a PhD in Thermal Energy and Power Engineering from Xi’an Jiaotong University in China as well as
an additional PhD in Mechanics from the University of Minnesota.
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James Johnson II BA, MBA
Chief Information Officer
Age 50
James Johnson II joined James Hardie as Chief Information Officer (“CIO”) in December 2021. Mr Johnson is
responsible for all aspects of information technology and cyber security globally. Mr Johnson and his team will
drive a focused Information Technology vision and strategy which integrates with, and helps enable, the JHX
global strategic plan.
Mr Johnson brings over 25 years of relevant and progressive IT experience, including 15 years as CIO for
businesses in a variety of industries, including chemicals and metals industries. Most recently, Mr Johnson held
the role of CIO at Carpenter Technology since 2013. Prior to joining Carpenter Technology, Mr Johnson held
previous IT roles with Honeywell International, Performance Fibers
and Trinseo. Mr Johnson has a proven track record of developing effective, leading-edge technology solutions that create business value.
Mr Johnson holds a Bachelor of Arts degree in Economics from the University of Virginia and a Master of Business Administration degree
with an emphasis in Marketing and Strategic Management from the University of Maryland.

Joe Blasko BSFS, JD
General Counsel, Chief Compliance Officer and Company Secretary
Age 55
Joe Blasko joined James Hardie as General Counsel and Chief Compliance Officer in June 2011 and was
appointed Company Secretary in June 2020. Mr Blasko has responsibility for the Company's legal and
regulatory compliance, corporate governance, enterprise risk management, corporate security and government
relations.
Before joining James Hardie, Mr Blasko was Assistant General Counsel, and later, the General Counsel at
Liebert Corporation, an Emerson Network Power Systems company and wholly-owned subsidiary of Emerson
Electric Co. In his four years with Liebert/Emerson, Mr Blasko was responsible for establishing the legal
department in Columbus, Ohio, managing and overseeing all legal matters and

working closely with the executive management team. In this role, Mr Blasko also had global responsibilities which required expertise
across multiple jurisdictions.
From 2004 to 2006, Mr Blasko was Associate General Counsel at The Scotts Miracle-Gro Company, serving as the effective “general
counsel” to numerous corporate divisions within the organization. From 1997 to 2004, Mr Blasko gained considerable regulatory and
litigation expertise working at Vorys, Sater, Seymour and Pease LLP in Ohio.
Mr Blasko has a Juris Doctor from Case Western Reserve University in Cleveland, Ohio, USA and a Bachelor of Science in Foreign
Service from Georgetown University, USA, with a specialty in International Relations, Law and Organizations.
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Sean Gadd BEng, MBA
President, North America
Age 49
Sean Gadd joined James Hardie in 2004 as a Regional Engineering Manager for the Asia Pacific business, and
progressed to Plant Manager for both the Carole Park and Rosehill facilities in Australia. Mr Gadd then moved to
the US in 2006 to take the role of Manufacturing Manager for Trim and various manufacturing facilities across
the US.
In 2009, Mr Gadd ran the US trim business for James Hardie with responsibility for both Manufacturing and
Sales, followed by a brief assignment leading Supply Chain. In 2012, Mr Gadd was promoted to the role of Vice
President of Sales for Western USA and Canada. Over the next year, his role was expanded to include the
Midwest and Northeast of the USA.

Mr Gadd was appointed Executive General Manager in September 2013 with full responsibility for the Northern Division and in October
2015, he was appointed Executive Vice President, Markets and Segments, North America with responsibility for Strategic Marketing and
Development. In December 2018, Mr Gadd was appointed Executive Vice President, North America Commercial with responsibility for
sales, products, segments and marketing. In January 2022, Mr Gadd was appointed President, North America, with responsibility for
running the companies’ North America activities.
Mr Gadd has a Bachelor of Engineering in Manufacturing Management and an executive MBA from the Australian Graduate School of
Management, Australia.
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Ryan Kilcullen BSc, MS
Executive Vice President, Global Operations
Age 41
Ryan Kilcullen joined James Hardie in 2007 as a PcI/PdI Engineer. Since then, Mr Kilcullen has worked for the
Company in various manufacturing and supply chain roles including Process Engineer, Production Manager, and
Supply Chain Engineer. In 2012, Mr Kilcullen became Supply Chain Manager, ColorPlus ® Business Unit,
responsible for the end-to-end design and performance of our ColorPlus® product line supply chain. In 2013, Mr
Kilcullen became responsible for North American Supply Chain operations, with responsibilities that included
Procurement, Network Planning, Production Planning, Transportation, Distribution Management, Customer
Service, and Inside Sales. In June 2015, Mr Kilcullen was appointed Vice President – Central Operations,
responsible for the Company’s Supply Chain Operations and Centralized Manufacturing functions.

In August 2016, Mr Kilcullen was appointed Executive Vice President – North America Operations, responsible for the Company's
Supply chain, Manufacturing Engineering and Environmental, Health & Safety Operations. In November 2020, Mr Kilcullen was
appointed Senior Vice President – North America Supply Chain Operations with responsibility for the Company’s production planning,
procurement and logistics operations. In January 2022, he was appointed Executive Vice President, Global Operations in this newly
developed role. Mr Kilcullen's experience in the areas of supply chain operations, including engineering, construction and lean/HMOS
will transition regional functions into world class, seamlessly integrated and globally focused functions.
Mr Kilcullen has a Bachelor of Science in Industrial Engineering from Rensselaer Polytechnic Institute and a Master of Engineering in
Logistics from Massachusetts Institute of Technology.

Jörg Brinkmann MS, PhD
General Manager, Europe
Age 43
Dr Jörg Brinkmann joined James Hardie as General Manager, Europe in April 2018 as part of the Fermacell
GmbH acquisition. In this role he is responsible for running the Company’s European activities, which are
headquartered in Düsseldorf, Germany.
Before joining James Hardie, Dr Brinkmann held several German as well as international leadership roles in
Sales and Marketing at the Xella Group (the former owner of the Fermacell business) starting in 2005. In 2014
Dr Brinkmann was appointed CEO of the former Fermacell Company with responsibility for the entire business.
Under his leadership, the company achieved significant profitable growth.

Dr Brinkmann holds a Masters degree (“Diplom-Kaufmann”) from the University of Duisburg-Essen as well as a PhD from the University
of Hohenheim, Germany.
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John Arneil, BBUS, MBA
General Manager, Asia Pacific
Age 42
John Arneil joined James Hardie as a graduate in 2002 and has gained extensive business and leadership
experience having worked across James Hardie’s European, North American and Asia Pacific businesses in a
variety of commercial and operational roles.
This has included time as Country Manager UK and Ireland, Country Manager Canada, Sales and Marketing
Director for Australia and most recently Country Manager for Australia and New Zealand where Mr Arneil was
responsible for all manufacturing and market activities in this region.
This experience has given Mr Arneil exposure to multiple markets in different phases

of business maturity and complexity enabling him to fully understand value creation from a consumer and customer perspective and
how this translates end-to-end through Innovation, manufacturing, commercialization and supply chain. This coupled with deep industry
relationships has enabled Mr Arneil to deliver record results for the Australian and New Zealand businesses year-over-year while
running these business units.
Mr Arneil was appointed to General Manger, Asia Pacific in January 2022 where he is responsible for running the company’s Asia
Pacific activities which are headquartered in Sydney, Australia
Mr Arneil has a Bachelor of Business Management from The University of Queensland in Australia and a Masters of Business
Administration from The University of Leicester in the UK.
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Board of Directors
James Hardie’s Board of Directors (the "Board") have widespread experience, spanning general management, finance, manufacturing,
marketing and accounting. Each non-executive director also brings valuable international experience that assists with James Hardie’s
growth. For additional information, see "Section 1 - Corporate Governance Report" of this Annual Report.
Members of the Board of Directors (the “Board”) at 30 April 2022 are:

Michael Hammes BS, MBA
Age 80
Michael Hammes was elected as an independent non-executive director of James Hardie in February 2007. He
was appointed Chairman of the Board in January 2008 and Executive Chairman in January 2022.
Experience: Mr Hammes has extensive commercial experience at a senior executive level. He has held a
number of executive positions in the medical products, hardware and home improvement, and automobile
sectors, including CEO and Chairman of Sunrise Medical, Inc. (2000-2007), Chairman and CEO of Guide
Corporation (1998-2000), Chairman and CEO of Coleman Company, Inc. (1993-1997), Vice Chairman of Black
& Decker Corporation (1992-1993) and
various senior executive roles with Chrysler Corporation (1986-1990) and Ford Motor Company (1966-1986).
Directorships of listed companies in the past five years: None.
Other: Resident of the United States.
Last elected: August 2021
Term expires: August 2024
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Persio V. Lisboa BS
Age 56
Persio Lisboa was appointed as an independent non-executive director of James Hardie in February 2018.
He is Chairman of the Remuneration Committee and a member of the Nominating and Governance
Committee.
Experience: Mr Lisboa has extensive senior executive experience. He recently served as President and
Chief Executive Officer of Navistar, Inc. (Navistar), a leading manufacturer of commercial trucks, buses,
defense vehicles and engines, a position he held from July 2020 to September 2021, when he decided to
retire. Prior to that position, Mr Lisboa served as the Executive Vice President and Chief Operating Officer
of Navistar from March 2017 to July 2020. Prior to that, Mr Lisboa served as President, Operations of
Navistar from November 2014 to March
2017. Prior to that, Mr Lisboa served as Senior Vice President, Chief Procurement Officer of Navistar from December 2012 to
November 2014, as Vice President, Purchasing and Logistics and Chief Procurement Officer of Navistar from October 2011 to
November 2012, and as Vice President, Purchasing and Logistics of Navistar from August 2008 to October 2011. Prior to these
positions, Mr Lisboa held various management positions within Navistar’s North American and South American operations. Mr Lisboa
began his career at Maxion International Motores Brasil, followed by a move to International Engines Argentina S.A., and then to
MWM-International South America.
Directorships of listed companies in the past five years: Former - Director of Broadwind Energy, Inc. (2016-2018).
Other: Resident of the United States.
Last elected: August 2021
Term expires: August 2024
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Anne Lloyd, BS, CPA
Age 60
Anne Lloyd was appointed as an independent non-executive director of James Hardie in November 2018.
During fiscal year 2020, Ms Lloyd served as a member of the Audit Committee until 26 August 2019, at which
time she stepped down from such position concurrent with her appointment as Interim CFO. Effective 26 August
2019, Ms Lloyd was appointed as Interim CFO, a position she held until 25 February 2020. Effective 1 June
2020, Ms Lloyd became a member of the Audit Committee and was appointed Chair of the Audit Committee,
effective 8 August 2020. Ms Lloyd also currently serves as Lead Independent Director and is a member of the
Remuneration Committee.

Experience: Ms Lloyd, an experienced corporate and finance executive, served as Chief Financial Officer of Martin Marietta Materials,
Inc. a leading supplier of aggregates and heavy building materials, for over 12 years from June 2005 until her retirement in August
2017. She joined Martin Marietta in 1998 as Vice President and Controller and was promoted to Chief Accounting Officer in 1999. She
was subsequently appointed Treasurer (2006-2013) and promoted to Executive Vice President in 2009. Earlier in her career, Ms Lloyd
spent 14 years with Ernst & Young LLP (1984-1998), latterly as a senior manager and client service executive for the natural resources,
mining, insurance and healthcare industries.
Directorships of listed companies in the past five years: Current - Director of Insteel Industries, Inc (since 2019); Director of Highwoods
Properties, Inc. (since 2018). Former - Director of Terra Nitrogen Company, L.P. (2009-2018).
Other: Director of New Frontier Materials LLC (since November 2021); resident of the United States.
Last elected: August 2019
Term expires: August 2022
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Rada Rodriguez MSc
Age 63
Rada Rodriguez was appointed as an independent non-executive director of James Hardie in November 2018.
She is a member of the Nominating and Governance Committee and the Remuneration Committee.
Experience: Ms Rodriguez serves as Chief Executive Officer of Signify DACH, part of the Signify Group, a world
leader in connected LED lighting systems, software and services, since May 2021. She previously served as
Chief Executive Officer of Schneider Electric GmbH, part of Schneider Electric Group, a global energy
management and automation company and served as Senior Vice President, Corporate Alliances until 2021. On
joining the company in 1999, she held a

progression of senior roles including Head of International Research and Development for Schneider Electric Sweden, and Senior Vice
President and Zone President, Central and Eastern Europe. Prior to joining Schneider Electric GmbH, she worked at Lexel Group (later
acquired by Schneider) and before that she worked for 5 years at Colasit Scandinavia AB, a Swiss industrial machinery manufacturer.
She started her career with K-Konsult AB, a Swedish technical consulting firm with a focus on installation technology where she worked
for 5 years as a design engineer.
Directorships of listed companies in the past five years: None.
Other: Director of Messe Berlin GmbH (since 2019); Director of ZVEI (since 2014); resident of Germany.
Last elected: August 2019
Term expires: August 2022
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Suzanne B Rowland MS, BS
Age 60
Suzanne B Rowland was appointed as an independent non-executive director of James Hardie in February
2021. She is a member of the Audit Committee and the Remuneration Committee.
Experience: Ms Rowland has extensive senior executive experience leading complex global materials and
industrial businesses. She most recently served as Group Vice President of the Industrial Specialties business
at Ashland Global Holdings Inc. from 2016 to 2019 where she aligned commercial and asset strategies driving
focused profitable growth.

Prior to this, Ms Rowland served in separate Vice President and General Manager roles in Tyco International plc between 2009 and
2015 where she led significant improvement in customer relationships, market position, and operational execution. Before joining Tyco,
Ms Rowland worked for Rohm and Haas Company for over twenty years, where she held multiple senior executive roles including
leading the global Adhesives division and Procurement & Logistics for the company..
Directorships of listed companies in the past five years: Current – Director of Sealed Air Corporation (since 2020); Director of L.B.
Foster Co. (since 2008). Former - Director of SPX Flow, Inc. (2018-2022).
Other: Resident of the United States.
Last elected: August 2021
Term expires: August 2024
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Nigel Stein CA, BSc
Age 66
Nigel Stein was appointed as an independent non-executive director of James Hardie in May 2020. He is the
Chairman of the Nominating and Governance Committee and is a member of the Audit Committee.
Experience: Mr Stein has extensive experience in the global automotive and manufacturing sectors. He currently
serves as Chairman of Inchcape plc (Inchcape), an automotive distribution, retail and financing company, a
position he has held since May 2018. Mr Stein joined Inchcape as a non-executive director in October 2015.
Prior to holding this position, Mr Stein served as Chief Executive Officer of GKN plc

(GKN) from January 2012 to December 2017. He joined the automotive and aerospace components supplier in 1994 and during his time
with GKN held various senior positions in general management and finance including six years as Group Chief Financial Officer. Earlier
in his career, Mr Stein held senior finance positions with Laird plc and Hestair plc. From 2003 until 2011, he served as an independent
non-executive director on the Board of Ferguson (formerly Wolseley) plc, the leading specialist distributor of plumbing and heating
products in North America and the UK. Mr Stein is a member of the Institute of Chartered Accountants of Scotland.
Directorships of listed companies in the past five years: Current – Director of Inchcape plc (since 2015). Former – Director of GKN plc
(2001-2017).
Other: Resident of the United Kingdom.
Last elected: November 2020
Term expires: August 2023
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Remuneration Report
This Remuneration Report describes the executive remuneration philosophy, programs and objectives of the Remuneration Committee
and the Board of Directors (the “Board”), as well as the executive remuneration plans and programs implemented by James Hardie.
We are not required to produce a remuneration report under applicable Irish, Australian or US rules or regulations.However, taking into
consideration our significant Australian and US shareholder bases and our primary listing on the Australian Securities Exchange (“ASX”),
we have voluntarily produced a remuneration report consistent with those provided by similarly situated companies for non-binding
shareholder approval since 2005.
This Remuneration Report outlines the key remuneration plans and programs and share ownership information for our Board of Directors
and certain of our senior executive officers (Chief Executive Officer (“CEO”), Chief Financial Officer (“CFO”) and the other three highest
paid executive officers based on total compensation that was earned or accrued for fiscal year 2022) (“Senior Executive Officers”) in fiscal
year 2022, and also includes an outline of the key changes for fiscal year 2023. Further details of these changes are set out in the 2022
Notice of Annual General Meeting (“AGM”).
For fiscal year 2022, our senior executive officers are:
•
•
•
•
•

Jason Miele, Chief Financial Officer;
Sean Gadd, President, North America;
Joe Blasko, Chief Legal and Compliance Officer and Corporate Secretary;
Ryan Kilcullen, Executive Vice President, Global Operations; and
Dr Jack Truong, Former Chief Executive Officer (through 6 January 2022).

As previously announced, on 6 January 2022, Dr Jack Truong was terminated as CEO and Executive Director and Mr Harold Wiens was
appointed as interim CEO. As compensation for his service as interim CEO, Mr Wiens receives a temporary exertion fee of US$130,000
per month for the period he is in the interim CEO role. The exertion fee is in addition to his regular board fees as a director. Reasonable
expenses associated with relocation and other costs incurred during this period because of undertaking this role are also compensated.
The compensation Mr Wiens receives for his service as our interim CEO does not reflect our normal remuneration practices with respect
to our executive compensation program due to his service as CEO being interim in nature. As such, Mr Wiens does not participate in the
STI and LTI plans and programs that are discussed throughout the remainder of this Remuneration Report.
This Remuneration Report has been adopted by our Board on the recommendation of the Remuneration Committee.
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EXECUTIVE SUMMARY
Fiscal Year 2022 Business Highlights1
Our operating results for fiscal year 2022 reflected strong and disciplined financial performance, highlighted by adjusted net income of
US$621 million and adjusted earnings before interest and taxes (“EBIT”) of US$816 million, an increase of 36% and 30%, respectively,
compared to fiscal year 2021. In addition, we achieved net sales of US$3.6 billion, an increase of 24% compared to fiscal year 2021, and
US$1.39 adjusted diluted earnings per share.
The following graphs show our performance for key financial measures during fiscal year 2022, with a comparison to prior corresponding
periods:

____________
1

Please see the "Glossary of Abbreviations and Definitions" in Section 4 of this Annual Report for a reconciliation of non-GAAP financial measures used in this Remuneration Report to the
most directly comparable US GAAP financial measure.
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Fiscal Year 2022 Compensation Highlights
Our fiscal year 2022 compensation continued to reflect and promote our pay-for-performance philosophy and our stated goal to position
Senior Executive Officer fixed base salary and benefits at the median and total target direct remuneration (comprising fixed and target
variable remuneration) at the 75th percentile of our Peer Group (defined herein), if stretch short- and long-term target performance goals
are met.
The following is a summary of the key aspects and events that occurred relative to the Company’s remuneration policies, programs and
arrangements during the course of fiscal year 2022:
•

•

The core plan design for our Short-Term Incentive program in fiscal year 2022, which is comprised of both the Company
Performance Plan ("CP Plan") and Individual Performance Plan ("IP Plan"), did not change. The CP Plan continues to measure both
Growth and Returns when assessing Company performance and shareholder value creation. In the unprecedented and
unpredictable market conditions related to the COVID-19 pandemic, we maintained the simplified structure and plan metrics we
established in Fiscal Year 2021, which strengthened the connection between consistent revenue growth and strong returns. A
complete description of the CP Plan for fiscal year 2022 is set out in the section titled “Incentive Arrangements” later in this
Remuneration Report.
No changes were made to the design of the Long-Term Incentive ("LTI") Plan for fiscal year 2022. The LTI plan remains similar to the
fiscal year 2021 plan with updated financial targets. A complete description of the LTI program, including the applicable performance
hurdles, is set out in the section titled “Incentive Arrangements” later in this Remuneration Report.

Fiscal Year 2022 Total Target Compensation
Remuneration packages for Senior Executive Officers reflect our remuneration philosophy and comprise a mixture of fixed base salary,
benefits and variable performance-based incentives. The Remuneration Committee seeks to appropriately balance fixed and variable
remuneration in order to align our total compensation structure with our pay-for-performance philosophy. The following chart summarizes
total target compensation awarded to each Senior Executive Officer in fiscal year 2022:

Senior Executive Officer
J Miele
S Gadd
J Blasko
R Kilcullen
J Truong

Summary of Fiscal Year 2022 Senior Executive Officer Target Compensation
FY2022 Annual Base
FY2022 STI Target Value FY2022 LTI Target Value
Salary (US$)
(US$)
(US$)
500,000
300,000
600,000
577,830
346,698
800,000
471,398
282,839
500,000
380,544
228,326
400,000
1,000,000
1,250,000
5,750,000

FY2022 Total Target
Compensation (US$)
1,400,000
1,724,528
1,254,237
1,008,870
8,000,000

In January 2022, Messrs Miele, Gadd and Kilcullen received base salary and STI target increases as noted under on page 35.
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Results of 2021 Remuneration Report Vote
In August 2021, our shareholders were asked to cast a non-binding advisory vote on our remuneration report for the fiscal year ended 31
March 2021. Although we are not required under applicable Irish, Australian or US laws or regulations to provide a shareholder vote on our
executive remuneration practices, the Board believes that it is important to engage shareholders on this important issue and we have
voluntarily submitted our remuneration report for non-binding shareholder approval on an annual basis since 2005 and currently intend to
continue to do so.
At our 2021 Annual General Meeting, our shareholders approved our remuneration report, with 96.7% of the votes cast in support of our
remuneration program. The Remuneration Committee considered the results of this advisory vote, together with investor feedback and
other factors and data associated with strategic priorities discussed in this Remuneration Report, in determining our executive
remuneration policies, objectives and decisions and related shareholder engagement efforts for fiscal year 2021.
APPROACH TO SENIOR EXECUTIVE REMUNERATION
Remuneration Philosophy
As our largest operating business and all of our Senior Executive Officers are located in the US, our remuneration philosophy is to provide
our Senior Executive Officers with an overall package that is competitive with Peer Group companies exposed to the US housing and
consumer durables market. Within this philosophy, the executive remuneration framework emphasizes operational excellence and
shareholder value creation through incentives that link executive remuneration with the interests of shareholders. Our remuneration plans
and programs are structured to enable us to: (i) attract and retain talented executives; (ii) reward outstanding individual and corporate
performance; and (iii) align the interests of our executives to the interests of our shareholders, with the ultimate goal of creating long-term
value for our shareholders. This pay-for-performance system continues to serve as the framework for executive remuneration, aligning the
remuneration received with the performance achieved.
Composition of Remuneration Packages
In line with our remuneration philosophy, our goal is to position Senior Executive Officer fixed base salary and benefits at the median and
total target direct remuneration (comprising fixed and target variable remuneration) at the 75th percentile of our Peer Group, if stretch shortand long-term target performance goals are met. Performance goals for target variable performance-based incentive remuneration are set
with the expectation that we will deliver results in the top quartile of our Peer Group. Performance below this level will result in variable
remuneration payments below target (and potentially zero for poor performance). Performance above this level will result in variable
remuneration payments above target.

Table of Contents
James Hardie 2022 Annual Report on Form 20-F

30

Relative Weightings of Fixed and Variable Remuneration
The charts below detail the relative weightings of fixed versus variable remuneration for our former CEO and other Senior Executive
Officers for fiscal year 2022. Fixed remuneration includes base salary and variable remuneration is comprised of target Short-Term
Incentive ("STI") awards and the following three LTI components: (i) Relative Total Shareholder Return ("TSR") Restricted Stock Units
("RSUs"); (ii) Return on Capital Employed ("ROCE") RSUs; and (iii) Scorecard LTI at target, each of which are discussed in more detail in
this Remuneration Report.

Setting Remuneration Packages
Remuneration decisions are based on the executive remuneration philosophy and framework described in this Remuneration Report. The
Remuneration Committee reviews and the Board approves this framework each year.
Remuneration packages for Senior Executive Officers are evaluated each year to make sure that they continue to align with our
compensation philosophy, are competitive with our Peer Group and developments in the market, and continue to support our business
structure and objectives. In making decisions regarding individual Senior Executive Officers, the Remuneration Committee takes into
account both the results of an annual remuneration positioning review provided by the Remuneration Committee’s independent advisers
and the Senior Executive Officer’s responsibilities and performance.
All aspects of the remuneration package for our CEO and CFO are determined by the Remuneration Committee and ratified by the Board.
All aspects of the remuneration package for the remaining Senior Executive Officers are determined by the Remuneration Committee on
the recommendation of the CEO.
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Remuneration Committee Governance
The remuneration program for our Senior Executive Officers is overseen by our Remuneration Committee, the members of which are
appointed by the Board. As prescribed by the Remuneration Committee Charter, the duties of the Remuneration Committee include,
among other things: (i) administering and making recommendations on our incentive compensation and equity-based remuneration plans;
(ii) reviewing the remuneration of directors; (iii) reviewing the remuneration framework for the Company; and (iv) making recommendations
to the Board on recruitment, retention and termination policies and procedures for senior management. The current members of the
Remuneration Committee are Persio Lisboa (Chairman), Rada Rodriguez and Suzanne Rowland, all of whom are independent nonexecutive directors. A more complete description of these and other Remuneration Committee functions is contained in the Remuneration
Committee’s Charter, a copy of which is available on our Investor Relations website (ir.jameshardie.com.au).
Summary of Executive Compensation Practices
The following table summarizes certain of the key governance practices employed by the Remuneration Committee relative to our
executive compensation practices, including those practices which we believe are important drivers of both short- and long-term corporate
performance and those practices which we believe are not aligned with the long-term interests of our shareholders:
Compensation Practices We Employ
Retain independent compensation advisers reporting directly to the
Remuneration Committee
Pay for performance model, with approximately 88% of our CEO’s total target
compensation being performance-based “at risk” compensation and an average
of approximately 64% total target compensation being performance-based “at
risk” compensation for our other Senior Executive Officers
Circuit breaker on annual STI awards to ensure that no annual incentive awards
are paid unless minimum North America growth and corporate performance
levels are achieved

û

Prohibition on hedging of stock held by executives and directors

û

Limited employment agreements and severance arrangements

û

Limited change-in-control benefits

ü

Set share ownership requirements for all directors and Senior Executive Officers

û

No dividends paid on unvested equity awards

ü

Broad clawback policy on performance-based compensation

û

Limited perquisites and other benefits

ü

Set performance-based vesting conditions for all equity grants to Senior
Executive Officers

û

No annual time-based LTI equity grants to Senior Executive
Officers

ü

Provide the Remuneration Committee with ability to exercise “negative”
discretion when determining the vesting and payout of our LTI programs

û

No excessive retirement or deferred compensation arrangements

ü
ü

ü
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Remuneration Advisers
As permitted by the Remuneration Committee Charter, the Remuneration Committee re-evaluated its independent advisors and appointed
FW Cook (in the US) and Guerdon Associates (in Australia) as its independent advisers for matters regarding remuneration for fiscal year
2022. The Remuneration Committee reviews the appointment of its advisers each year. Both FW Cook and Guerdon Associates provided
the Remuneration Committee with written certification during fiscal year 2022 to support their appointment. In those certifications, the
advisers: (i) confirmed that their pay recommendations were made without undue influence from any member of our management; and (ii)
provided detailed responses to the six independence factors a Remuneration Committee should consider under relevant NYSE rules, and
confirmed their independence based on these factors.
The Remuneration Committee reviewed these certifications before appointing FW Cook and re-appointing Guerdon Associates for fiscal
year 2022.
Benchmarking Analysis
To assist the Remuneration Committee in making remuneration decisions, the Remuneration Committee evaluates the remuneration of our
Senior Executive Officers against a designated set of companies (the “Peer Group”). The Peer Group, which is reviewed by the
Remuneration Committee on an annual basis, consists of companies that are similar to us in terms of certain factors. The Remuneration
Committee believes that US based companies are a more appropriate peer group than Australian based companies, as they are exposed
to the same macroeconomic factors in the US housing market as those we face.
For fiscal year 2022, the factors used to review and define the Peer Group included:
•
•
•
•
•

Size (revenue and market cap);
Industry (builders and suppliers);
Exposure to the US housing market;
Operates and services global markets; and
Focus on innovation and intellectual property as a differentiating factor for the business.

As result, Apogee Enterprises, Inc., Eagle Materials, Inc., Mueller Water Products, Inc., and Quanex Building Products Corporation were
eliminated and A.O. Smith Corporation, Builders FirstSource, Inc., NVR, Inc., Newel Brands, Inc., The Toro Company and The Toll
Brothers were added to the peer group.
Set forth below are the names of the 23 companies comprising the Peer Group, which was used to benchmark the remuneration of our
Senior Executive Officers in fiscal year 2022.
A.O. Smith Corporation
Acuity Brands, Inc
American Woodmark Corp
Armstrong World Indus, Inc
Builders FirstSource, Inc.
Carlisle Companies Incorporated
Cornerstone Building Brands, Inc.
Fortune Brands Home & Security

Lennox International, Inc
Louisiana-Pacific Corp
Martin Marietta Materials, Inc
Masco Corporation
Mohawk Industries, Inc
NVR, Inc.
Newell Brands, Inc.
Owens Corning

Simpson Manufacturing Co., Inc
The Toro Company
Toll Brothers, Inc.
Trex Co., Inc
Valmont Industries, Inc
Vulcan Materials Co
Watsco, Inc
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Performance Linkage with Remuneration Policy
During its annual review, the Remuneration Committee assessed our performance in fiscal year 2022 against:
• our historical performance;
• our Peer Group;
• the goals in our STI and LTI variable remuneration plans; and
• the key objectives and measures the Board expects to see achieved, which are set forth in what is referred to as the “Scorecard” and
further discussed later in this Remuneration Report.
Based on that review, the Board and the Remuneration Committee concluded that management’s performance in fiscal year 2022, during
a continuing pandemic, had on the whole extraordinary results of net sales growth and EBIT growth: (i) significantly above target on growth
measures and significantly above target on return measures, resulting in STI variable remuneration outcomes above target for fiscal year
2022; and (ii) when taken together with performance in fiscal years 2020 and 2021, at approximately the 90th percentile of our Peer Group
TSR performance is significantly above expectations on ROCE performance, and met or exceeded expectations on long-term strategic
measures included in the Scorecard, resulting in LTI variable remuneration being on average above target for fiscal years 2020-2022.
More details about this assessment are set out below in this Remuneration Report.
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DESCRIPTION OF 2022 REMUNERATION ELEMENTS
Base Salaries and Other Fixed Remuneration Benefits
Base salary provides a guaranteed level of income that recognizes the market value of the position and internal equities between roles, as
well as the individual’s capability, experience and performance. Annual base salary increases are not automatic. Base salaries for Senior
Executive Officers are positioned around the market median for positions of similar responsibility and are reviewed by the Remuneration
Committee each year.
In addition, Senior Executive Officers may receive certain other limited fixed benefits, such as medical and life insurance benefits, car
allowances, participation in executive wellness programs and an annual financial planning allowance. For fiscal year 2022, the base salary
and value of other fixed benefits for each of our Senior Executive Officers is provided in the Base Pay and Other Benefits columns of the
remuneration table in the section titled “Remuneration Paid to Senior Executive Officers”.
Retirement Plan
In every country in which we operate, we offer employees access to pension, superannuation or individual retirement savings plans
consistent with the laws of the respective country.
In the US, we sponsor a defined contribution plan, the James Hardie Retirement and Profit Sharing Plan (the “401(k) Plan”). The 401(k)
Plan is a tax-qualified retirement and savings plan covering all US employees, including our Senior Executive Officers, subject to certain
eligibility requirements as defined by the Internal Revenue Service (the "IRS"). In addition, we match employee contributions dollar for
dollar up to a maximum of the first 6% of an employee’s eligible compensation.
Non-Qualified Deferred Compensation Plan
As of 1 January 2021, we sponsor a non-qualified deferred compensation plan, the James Hardie Executive Deferred Compensation Plan
(the "Deferred Compensation Plan"). Participation in the Deferred Compensation Plan is generally limited to individuals whose annual
salary exceeds the Internal Revenue Service ("IRS") limits applicable to our qualified plans or are participants in our Long-Term Incentive
Plan (the "LTIP"). The Deferred Compensation Plan allows participants to elect to defer receipt of some or all of their salary or earned cash
incentive to a later date. The Deferred Compensation Plan also restores matching employee contributions up to a maximum of the first 6%
of an employee's eligible compensation that would not be eligible in the 401(k) Plan due to IRS contribution limits so long as the participant
defers eligible compensation to the Deferred Compensation Plan.
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Incentive Arrangements
In addition to the base salary and other fixed benefits provided to our Senior Executive Officers, the Remuneration Committee reviews and
approves a combination of both short-term and long-term variable incentive programs on an annual basis. For fiscal year 2022, our
variable incentive plans for Senior Executive Officers were as follows:
Duration
STI (1 year)
LTI (3 years)

Plan Name
IP Plan
CP Plan
LTIP

Amount
20% of STI Target
80% of STI Target
25% of LTI Target
25% of LTI Target
50% of LTI Target

Form Incentive Paid
Cash
Cash
ROCE RSUs
TSR RSUs
Cash (Scorecard LTI)

STI Plans
On an annual basis, the Remuneration Committee approves an STI target for all Senior Executive Officers, expressed as a percentage of
base salary, which is allocated between individual goals and Company goals under the IP and CP Plans, respectively. For fiscal year 2022,
the STI target percentage for Dr Truong was 125% of base salary and 60% for Messrs Miele, Gadd, Blasko and Kilcullen, with 80%
allocated to the CP Plan and 20% allocated to the IP Plan for all Senior Executive Officers. In January 2022, Mr Gadd received a STI target
increase to 70% of base salary due to his promotion to President, North America, Mr Kilcullen received a STI target increase to 65% of
base salary due to his promotion to EVP, Global Operations and Mr Miele received a STI target increase to 70% to bring him closer to the
median of the peer group.
CP Plan
For fiscal year 2022, the core plan design was the same as prior years. We continue to measure both Growth and Returns when assessing
Company performance and shareholder value creation.
For fiscal year 2022, the metrics for all regions (North America, Asia Pacific and Europe) are the same as fiscal year 2021 and are a net
revenue measure (Growth) and a profit measure (Returns). The metrics are each set with a threshold, target and maximum payout scale.
Similar in concept to the matrices used previously and in order to incentivize exceptional company performance in an uncertain and highly
volatile market, both net revenue and profitability must be achieved together to derive a payout within the payout scale, reinforcing
shareholder value creation. The maximum payout is 3.0x of target.
All Senior Executive Officers continued to be tied to the NA multiple either in part or in whole. Executives with NA responsibility are linked
only to the NA multiple (Mr Gadd and Mr Kilcullen). For executives with global responsibility (Dr Truong and Messrs Miele and Blasko),
their STI is based on the metrics for North America and the Global net income of the Company.
IP Plan
Under the IP Plan, the Remuneration Committee approves a series of one-year individual performance goals which, along with our
leadership behaviors, are used to assess the performance of our Senior Executive Officers. The IP Plan links financial rewards to the
Senior Executive Officer’s achievement of specific objectives aligned with the strategic plan and contributions to shareholder value, but are
not captured directly by financial measures in the CP Plan. Each Senior Executive Officer can receive
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between 0% and 150% of their STI target allocated to the IP Plan with Board discretion to award up to 300% of target for members of the
Executive Leadership Team (ELT).
The Remuneration Committee has reserved for itself discretion to change the STI paid. An example of when the Remuneration Committee
would consider exercising this discretion includes external factors outside of management’s control, such as, a general shift in the housing
market that is considered to have a sufficiently material impact on results. The Remuneration Committee will disclose the reasons for any
such exercise of its discretion.
The Remuneration Committee believes that the payout scales are appropriate because they provide management with an incentive to
achieve overall corporate goals, balance growth with returns, recognize the need to flexibly respond to strategic opportunities, and
incorporate Remuneration Committee discretion to ensure appropriate outcomes.
STI Plan Performance for Fiscal Year 2022
Our CP Plan results and the subsequent STI payouts for fiscal year 2022 were significantly above target as a result of:
•
•
•

The North America business performing significantly above target for both Net Revenue and EBIT
The Asia Pacific business performing above target driven by both strong Net Revenue and EBIT growth in Australia and New Zealand
and significantly above target for performance in the Philippines.
The EU business performing significantly above target on Net Revenue and above target on EBIT and EBIT Margin.

In regards to the IP Plan, the Senior Executive Officers’ performance and the subsequent STI payouts for fiscal year 2022 were at or above
target based on each Senior Executive Officer’s achievement of fiscal year 2022 one-year individual performance and core organizational
values and leadership behavior goals.
For fiscal year 2022, the amount to be paid to each of our Senior Executive Officers under the STI Plans is provided in the STI Award
column of the remuneration table, in the section titled “Remuneration Paid to Senior Executive Officers.”
LTI Plans
Each year, the Remuneration Committee approves an LTI target for all Senior Executive Officers. The approved target is allocated
between three separate components to ensure that each Senior Executive Officer’s performance is assessed across factors considered
important for sustainable long-term value creation:
• ROCE RSUs are used as they are an indicator of high capital efficiency required over time;
• Relative TSR RSUs are used as they are an indicator of our performance relative to our US Peer Group; and
• Scorecard LTI is an indicator of each Senior Executive Officer’s contribution to achieving our long-term strategic goals.
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Awards issued under the LTI are issued pursuant to the terms of the LTIP. During fiscal year 2022, our Senior Executive Officers were
granted the following awards under the LTIP:
J Miele
S Gadd
J Blasko
R Kilcullen
J Truong

ROCE RSUs
8,594
11,459
7,162
5,729
82,358

TSR RSUs
13,619
18,158
11,349
9,079
130,513

Scorecard LTI Units
25,782
34,376
21,485
17,188
247,075

RSUs issued under our LTI programs will be settled upon vesting in CHESS Units of Foreign Securities ("CUFS") on a 1-to-1 basis. Unless
the context indicates otherwise, when we refer to our common stock, we are referring to the shares of our common stock that are
represented by CUFS.
ROCE RSUs (25% of target LTI for Fiscal Years 2022-2024)
The Remuneration Committee introduced ROCE RSUs in fiscal year 2013 because the US housing market had stabilized to an extent
which permitted the setting of multi-year financial metrics. The Remuneration Committee believes ROCE RSUs remain an appropriate
component of the LTI Plan because they:
• tie the reward’s value to share price which provides alignment with shareholder interests;
• promote that we earn appropriate returns on capital invested;
• reward performance that is under management’s direct influence and control; and focus management on capital efficiency as the
necessary precondition for the creation of additional shareholder value;
Consistent with recent prior years, the maximum payout for the ROCE RSUs is 2.0x target LTI. ROCE is determined by dividing Adjusted
EBIT by Adjusted Capital Employed 2 . The ROCE hurdles will be indexed for changes to US and Asia Pacific addressable housing starts.
The resulting Adjusted Capital Employed for each quarter of any fiscal year will be averaged to better reflect capital employed through a
year rather than at a single point in time.
ROCE hurdles for the ROCE RSUs are based on historical results and take into account the US housing market and better optimization of
our manufacturing plants. The three-year average ROCE for fiscal years 2019, 2020 and 2021 was 33.0%.
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The hurdles for ROCE RSUs granted in fiscal year 2022 (for performance in fiscal years 2022 to 2024) were increased from fiscal year
2021 as shown in the table below:
Fiscal Years 2022-2024 ROCE
< 35.0%
≥ 35.0%, but < 37.0%
≥ 37.0%, but < 38.5%
≥ 38.5%, but < 40.0%
> 40.0%

Amount of Target to Vest
0.0x
0.5x
1.0x
1.5x
2.0x

At the conclusion of this three-year performance period, the Remuneration Committee will review management’s performance based on
the quality of the returns balanced against management’s delivery of market share growth and performance against the Scorecard.
Following this review, the Remuneration Committee can exercise negative discretion to reduce the number of shares received on vesting
of the ROCE RSUs. This discretion can only be applied to reduce the number of shares which will vest.
____________
2

For purposes of ROCE RSU vesting, “Adjusted EBIT” and “Adjusted Capital Employed” will be calculated as follows:

“Adjusted EBIT” will be calculated as (i) EBIT as reported in our financial results; adjusted by (ii) excluding the earnings impact of legacy issues (such as asbestos adjustments); and (iii)
adding back asset impairment charges in the relevant period, unless otherwise determined by the Remuneration Committee.
“Adjusted Capital Employed” will be calculated as total assets minus current liabilities as reported in our financial results; adjusted by: (i) excluding balance sheet items related to legacy
issues (such as asbestos adjustments), dividends payable and deferred taxes; (ii) adding back asset impairment charges in the relevant period, unless otherwise determined by the
Remuneration Committee; (iii) adding back leasehold assets for manufacturing facilities and other material leased assets; and (iv) deducting all greenfield construction-in-progress, and any
brownfield construction-in-progress projects involving capacity expansion that are individually greater than US$20 million, until such assets reach commercial production and are transferred
to the fixed asset register

ROCE RSUs Vesting in Fiscal Year 2022 (for Fiscal Years 2020-2022)
As a component of the fiscal year 2020 LTI Plan, we granted ROCE RSUs in August 2019. The ROCE RSUs comprised 25% of each
Senior Executive Officer’s LTI target and were granted assuming 2.0x target. Vesting of the ROCE RSUs is dependent on the average
ROCE performance for fiscal years 2020-2022 and is subject to the Remuneration Committee’s negative discretion based on its judgment
regarding the quality of returns balanced against management’s delivery of market share growth. The ROCE performance hurdles for this
grant were approved as follows:
ROCE Performance Level
< 24.0%
≥ 24.0%, but < 26.0%
≥ 26.0%, but < 27.5%
≥ 27.5%, but < 28.5%
≥ 28.5%

Amount of Target to Vest
0.0x
0.5x
1.0x
1.5x
2.0x

Based on the average ROCE result for fiscal years 2020-2022 of 40.9% and negative discretion applied to the results, 1.25x target of the
ROCE RSUs granted will vest on 17 August 2022.
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Relative TSR RSUs (25% of target LTI for Fiscal Years 2022-2024)
The Remuneration Committee believes that Relative TSR RSUs continue to be an appropriate component of the LTI Plan because they
provide alignment with shareholders. Even if macro-economic conditions create substantial shareholder value, Senior Executive Officers
will only receive payouts if the TSR of our shares exceeds a specified percentage of our Peer Group over a performance period.
Relative TSR RSUs have been a component of our LTI since fiscal year 2009. Consistent with recent prior years, the maximum payout for
Relative TSR RSUs granted in fiscal year 2022 is 2.0x target LTI.
Relative TSR measures changes in our share price and the share prices of our Peer Group; and assumes all dividends and capital returns
are reinvested when paid. For fiscal year 2022, our relative TSR performance will be measured against the Peer Group over a three-year
performance period from grant date, with no re-testing. To eliminate the impact of short-term share price changes, the starting point and
test date are measured using a 20 trading-day average closing price. Relative TSR RSUs will vest based on the following straight-line
schedule:
Performance against Peer Group
< 40th Percentile
40th Percentile
> 40th, but < 60th Percentile
60th Percentile
> 60th, but < 80th Percentile
≥ 80th Percentile

Amount of Target to Vest
0.0x
0.5x
Sliding Scale
1.0x
Sliding Scale
2.0x

The Remuneration Committee will continue to monitor the design of the Relative TSR RSU component of the LTI Plan for Senior Executive
Officers with the aim of balancing investor preferences with the ability to motivate and retain Senior Executive Officers.
TSR RSUs Vested in Fiscal Year 2022
TSR RSUs Vested for Fiscal Years 2019-2021
As part of the fiscal year 2019 LTI Plan, in August 2018 we granted three-year Relative TSR RSUs to senior executives. Vesting of these
Relative TSR RSUs was dependent on our TSR performance relative to the Peer Group in place at that time, based on the following
schedule:
Performance against Peer Group
< 40th Percentile
40th Percentile
> 40th, but < 60th Percentile
60th Percentile
> 60th, but < 80th Percentile
≥ 80th Percentile

Amount of Target to Vest
0.0x
0.5x
Sliding Scale
1.0x
Sliding Scale
2.0x
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In August 2021, the first and only test of Relative TSR performance was completed, resulting in our TSR performance at the 95.0
percentile of the Peer Group in place at that time. As a result, 2.0x of target outstanding Relative TSR RSUs vested.
Scorecard LTI (50% of target LTI for Fiscal Years 2022-2024)
Scorecard LTI has been a component of our LTI Plan since fiscal year 2010. Each year, the Remuneration Committee approves a number
of key management objectives and the results it expects to see achieved in relation to these objectives. These objectives are incorporated
into that year’s grant of Scorecard LTI. At the end of the three-year performance period, the Remuneration Committee assesses our Senior
Executive Officers’ collective performance on each key objective and each individual Senior Executive Officer’s contribution to those
achievements and the Board reviews this assessment. Senior Executive Officers may receive different ratings depending on the
contribution they have made during the three-year performance period. Although most of the objectives in the Scorecard have quantitative
targets, we consider some of the targets to be commercial-in-confidence. Consistent since fiscal year 2010, the maximum payout for
Scorecard LTI is 3.0x target LTI.
The Remuneration Committee believes that the Scorecard LTI continues to be an appropriate component of its LTI Plan because it:
• allows the Remuneration Committee to set targets for and reward executives on a balance of longer-term financial, strategic,
business, customer and organizational development goals which it believes are important contributors to long-term creation of
shareholder value;
• ties the reward’s value to our share price over the medium-term; and
• allows flexibility to apply rewards across different countries, while providing Senior Executive Officers with liquidity to pay tax or other
material commitments at a time that coincides with vesting of shares (via the other components of the LTI Plan), as payment is in
cash.
No specific weighting is applied to any single objective and the final Scorecard assessment reflects an element of judgment by the Board.
The Board may only exercise negative discretion (i.e., to reduce the amount of Scorecard LTI that will ultimately vest). It cannot enhance
the maximum reward that can be received.
The amount received by Senior Executive Officers is based on both our share price performance over the three-year performance period
and the Senior Executive Officer’s Scorecard rating. At the start of the three-year performance period, we calculate the number of units
each Senior Executive Officer could have acquired if they received a maximum payout on the Scorecard LTI at that time (based on a 20
trading-day average closing price). Depending on the Senior Executive Officer’s performance, between 0.0x and 3.0x of the Senior
Executive Officer’s Scorecard LTI awards will vest at the end of the three-year performance period. Each Senior Executive Officer will
receive a cash payment based on our share price at the end of the period (based on a 20 trading-day average closing price) multiplied by
the number of units they could have acquired at the start of the performance period, adjusted downward in accordance with their
Scorecard rating.
Further details related to the Scorecard for fiscal year 2022, including the method of measurement, historical performance against the
proposed measures and the Board of Director’s expectations, were previously set out in our Remuneration Report included in our Annual
Report filed in May 2021. An assessment of our Scorecard performance for fiscal years 2020-2022 is set out below. We will provide an
explanation of the final assessment of performance under the Scorecard for fiscal years 2022-2024 at the conclusion of fiscal year 2024.
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Scorecard LTI Vesting in Fiscal Year 2022 (for Fiscal Years 2020-2022)
After fiscal year 2022, the Remuneration Committee reviewed our performance over fiscal years 2020-2022 against the Scorecard
objectives set forth in fiscal year 2020, and the contribution of individual Senior Executive Officers towards the achievement of such
objectives. As a result of this evaluation, the Remuneration Committee determined that Senior Executive Officers would receive a weighted
average Scorecard rating between 0.75x and 3.0x of target with an average weighted target of 1.8x.

Performance Measure/Rationale

Performance Metric/Results

Board Assessment for the Three-year
Period

PDG (Primary Demand Growth)

Goal: APAC: 1% - 6%; NA: 2% -8 %

Performance exceeded expectations

Result: APAC: 1.5%; NA: 5.1%
Organic Revenue Growth

Goal: Europe: 5% - 12%

Performance exceeded expectations

Result: 10%
EBIT Margin

Goal: APAC: 20% - 25%;
Europe: 11% - 15%; NA 21% - 26%

Performance exceeded expectations

Result: APAC: 26.4%; Europe: 10.4%
NA: 21.6%
Lean - Cumulative over 3 years

Goal: APAC: USD 19MM; Europe: USD 20MM; USD NA
100MM

Performance exceeded expectations

Result: APAC: USD 34MM; Europe USD 31MM; NA: USD
150MM
Zero Harm
The safety of our employees is an essential objective of
the Company

Goal:
APAC: Safe Start Program; Driver/Fleet Safety Program;
Days Away, Restricted or Transferred ("DART") rate: 0.17
Europe: Replicate systems from NA and APAC; Safe Start
Implementation
NA: 5S World Class Facilities; Energy Control Program;
DART rate: 0.75
Result: APAC and Europe completed their Safe Start and
Driver/Fleet Safety programs. APAC DART rate is 0.17. NA
completed their 5S program and is continuing to work on
the Energy Control Program. DART rate was at 0.75

Performance met expectations
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Board Assessment for the Three-year
Period

Performance Measure/Rationale

Performance Metric/Results

Innovation

Commercial-in-confidence metrics for products and process Performance exceeded expectations
efficiencies

Environment, Social & Governance

Goal: Establish team to globally drive ESG reporting
Performance exceeded expectations
improvement; develop ESG reporting and showing a clear
plan on how to address the Task Force For Climate
Change Disclosure; show improvement in all areas
management flagged in FY21 report; receive zero negative
shareholder votes across any resolution whereby the
shareholder notes the vote was due to lack of clarity on
ESG initiatives
Result: Achieved all ESG deliverables and received
significant positive feedback from proxy firms and investors.
Importantly, have significant momentum to further integrate
ESG into the business

People and Culture
.

Goal: 3-Year average turnover:
APAC: 12%; Europe 8%; NA: 15%
Develop Leadership behaviors; and Hire key executive
Roles
Result: Turnover: APAC: 11%; Europe: 8%; NA: 17%
Leadership behaviors were developed and rolled out to
employees. Key executive hires were offered. NA turnover
was higher than the 3-year goal due to higher turnover in
2021 due to impact of COVID on the job market

Performance met expectations
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CHANGES TO REMUNERATION FOR FISCAL YEAR 2023
Remuneration for Fiscal Year 2023
During our February and May 2022 meetings, the Board, with the assistance of the Remuneration Committee and its independent
remuneration advisers, undertook its annual review of our existing remuneration policies, programs and arrangements and determined to
implement certain changes for fiscal year 2023.
Other Senior Executive Officer Compensation
Base pay, target STI and LTI increases in fiscal year 2022 for the CFO and other Senior Executive Officers are as follows:

Name
J Miele
S Gadd
J Blasko
R Kilcullen

Base Salary
Target STI
Fiscal Year 2022
Fiscal Year 2023
Fiscal Year 2022
Fiscal Year 2023
(US$)
(US$)
(US$)
(US$)
500,000
550,000
60%
70 %
577,830
650,000
60%
70 %
471,398
471,398
60%
60%
380,544
435,000
60%
65 %

LTI Target
Fiscal Year 2022
Fiscal Year 2023
(US$)
(US$)
600,000
865,000
800,000
1,000,000
500,000
500,000
400,000
600,000

Mr Miele is receiving a 10% market increase in his base salary to bring base salary to slightly above the 25th percentile off the peer group
of other CFOs. In addition, Mr Miele is receiving an increase in his STI and LTI targets since he is currently below the 25th percentile of the
peer group. Mr Gadd received a base salary, STI and LTI target increase due to his promotion in January 2022 to President, North
America. Mr Kilcullen's base salary, STI and LTI targets are also being increased due to his promotion to EVP, Global Operations;
otherwise, there are no other target LTI changes for the Senior Executive Officers for fiscal year 2023. Base salary increases, if any, are
made in line with our annual compensation review guidelines and were adjusted as required to maintain positioning relative to market merit
increase levels.
STI Plans
For fiscal year 2023, the plan design will continue to be the same as fiscal year 2022. We will continue to measure both Growth and
Returns when assessing Company performance and shareholder value creation. We will continue to use the same the plan metrics, and
continue to strengthen the connection between consistent revenue growth and strong returns. As in fiscal year 2022, the metrics for all
regions (North America, Asia Pacific and Europe) will be a net revenue measure (Growth) and a profit measure (Returns). The metrics are
each set with a threshold, target and maximum payout scale. The metrics and scales will incentivize exceptional company performance in a
unpredictable market; both net revenue and profitability must be achieved together to derive a payout within the payout scale reinforcing
shareholder value creation. The maximum payout will be 3.0x of target.
For fiscal year 2023, Mr Gadd will continue to be tied to the North America multiple. For executives with global responsibility (Messrs
Miele, Kilcullen and Blasko), their bonus will be based on the metrics for North America and the net income of the Company.
There will be no material change to the operation of the IP or CP Plans (STI Plans) for fiscal year 2023.
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LTI Plan
The Remuneration Committee believes the three components of the LTI Plan continue to (i) align management objectives with shareholder
interests (Relative TSR RSU component), (ii) promote the appropriate internal management behaviors related to operating efficiency and
the profitability of the Company's assets (ROCE RSU component), and (iii) emphasize strategic long-term priorities (Scorecard LTI
component). As such, the fiscal year 2023 LTI Plan is consistent with the plan for fiscal year 2022 with updates to ROCE target measures
and the Scorecard objectives.
The 2022 Notice of AGM will contain further details on the Relative TSR RSU and ROCE RSU grants for fiscal year 2023.
For fiscal year 2023, the Remuneration Committee has set the following eight Scorecard goals for each region (for the performance period
in fiscal years 2023 to 2025) to ensure alignment with our strategic priorities:
APAC
Zero Harm

Organic revenue growth
EBIT Margin
Supply Ahead of Demand

• Empower all employees to be Zero Harm
Leaders
• Develop and implement SAFE SYSTEMS
to reduce risks and enable SAFE
PEOPLE and SAFE PLACES
• DART rate:
• FY23=0.08; FY24= 0.08; FY25=0.07
11%+
27% - 32%
• LEAN (Net Hours: 149/150/151 RTY:
92.4%/92.7%/92.9%)
• EBIT margin expansion through continued
LEAN savings
• Enable additional capacity through
continued LEAN performance
improvements
Capacity Expansion
• FY23: Execute timely ramp up of
brownfield expansion
• FY24 - FY26: Develop, build and construct
greenfield facility with commissioning in
late FY26

Innovation

• Commercial-in-confidence metrics for
products and process efficiencies

Europe
• Empower all employees to be Zero
Harm Leaders
• Develop and implement SAFE
SYSTEMS to reduce risks and enable
SAFE PEOPLE and SAFE PLACES
• DART Rate: .
• FY23=0.47; FY24= 0.45; FY25=0.43

North America
• Empower all employees to be Zero Harm
Leaders
• Develop and implement SAFE SYSTEMS
to reduce risks and enable SAFE PEOPLE
and SAFE PLACES
• DART rate:
• FY23=0.79; FY24= 0.76; FY25=0.73

6%+
13% - 18%

11%+
27% - 32%

• LEAN (Net Hours: 146/148/150)
• EBIT margin expansion through
continued LEAN savings
• Enable additional capacity through
continued LEAN performance
improvements

• LEAN (Net Hours: 146/148/150 RTY:
94.1%/94.4%/94.7%)
• EBIT margin expansion through continued
LEAN savings
• Enable additional capacity through
continued LEAN performance
improvements

Capacity Expansion
• FY24 - FY25: Complete brownfield
Capacity Expansion
expansion with commissioning in late • FY23: Execute timely ramp up of two
FY25
additional sheet machines
• FY24 - FY26: Develop, build and
• FY23 - FY24: Develop, build and construct
construct greenfield facility with
two-line brownfield facility with
commissioning in FY27
commissioning in late FY24
• FY24 - FY26: Develop, build and construct
greenfield facility with commissioning in
late FY26
• Commercial-in-confidence metrics for
products and process efficiencies

• Commercial-in-confidence metrics for
products and process efficiencies
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People & Culture

Environment, Social &
Governance ("ESG")

APAC
Innovation Volume as Percent of Mix:
Annual improvement with FY25 at 8+%
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Europe
Fiber Cement Revenue Growth: 25%+

North America
ColorPlus Volume Growth:
15+%

Innovation Volume as Percent of Mix:
Annual improvement with FY25 at 4+%
• Turnover: <10%
• Turnover: <8%
• Turnover: <14%
•
Uphold and/or emulate the Company’s Code of Conduct, Leadership Behaviors and Values, including Operate with
Respect
•
Attract, develop and retain great talent, increasing proportion of diverse talent in leadership roles
•
Advance Talent Management capabilities and processes; developing and maintaining clear succession plans for key
leadership roles
FY23:
•
•
•
FY24:
•
•
•
FY25:
•
•
•

Strengthen CDP disclosures with TCFD recommendations
Refresh materiality assessment with expanded stakeholder groups
FY23 ESG Report shows improvement across areas reported on
Improved CDP reporting with progress towards goals
Expanded Task Force for Climate Change Disclosure (TFCD) reporting
FY24 reporting shows improvement & PDCA as required based on stakeholder feedback
Evolve social impact strategy and goals.
Develop strategy for reduction of Scope 3 (value chain) greenhouse gas emissions.
ESG efforts support consumer brand strategy
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OTHER EXECUTIVE COMPENSATION PRACTICES
Clawback Provisions
The Remuneration Committee has established an executive performance-based compensation clawback policy in connection with
performance-based compensation paid or awarded to certain executives. The clawback policy provides that the Board may, in all
appropriate circumstances, recover from any current or former executive regardless of fault, that portion of any performance-based
compensation erroneously awarded: (i) based on financial information required to be reported under applicable US or Australian securities
laws or applicable exchange listing standards that would not have been paid in the three completed fiscal years preceding the year(s) in
which an accounting restatement is required to correct a material error; or (ii) during the previous three completed fiscal years as a result of
any errors or omissions in objective, calculable performance measures contained in formal papers presented to and relied upon by the
Board for purposes of determining compensation to be paid or awarded, where the absence of such errors or omissions would have
resulted in there being a material negative impact on the amount of performance-based compensation paid or awarded.
The clawback policy applies to any person designated as a participant by the Board in the annual LTI Plan and applies to any
compensation that is granted, earned or vested based wholly or in part upon the attainment of any financial or other objective, calculable
performance measure under any incentive, bonus, retirement or equity compensation plan maintained by the Company, including, without
limitation, the STI Plan and LTI Plan. Salaries, discretionary bonuses, time-based equity awards and bonuses or equity awards based on
subjective, non-financial measures, including strategic or personal performance metrics, are excluded.
The excess compensation requiring recovery shall be the amount of performance-based compensation that an executive received, based
on the erroneous data, less the amount that would have been paid to the executive based on the restated or corrected data. All
recoverable amounts shall be calculated on a pre-tax basis. For equity awards still held at the time of the recovery, the recoverable amount
shall be the amount vested in excess of the number that should have vested under the restated or corrected financial reporting measure.
For vested equity awards which have already been sold, the recoverable amount shall be the sale proceeds the executive received with
respect to the excess number of shares.
In addition, all fiscal year 2022, LTI grants made to Senior Executive Officers are subject to a specific clawback provision for violation of a
limited non-compete provision that specifically prohibits executives from working for designated competitors or for any company that may
enter the fiber cement market within two years of departure. For fiscal year 2023, all LTI grants made to Senior Executive Officers will be
subject to the clawback provision.
Stock Ownership Guidelines
The Remuneration Committee believes that Senior Executive Officers should hold a meaningful level of our stock to further align their
interests with those of our shareholders. We have adopted stock ownership guidelines for the CEO and other Senior Executive Officers,
respectively, which require them to accumulate holdings of three times and one times their base salary, respectively, in our stock over a
period of five years from the effective date of the guidelines (1 April 2009) or the date the Senior Executive Officer first becomes subject to
the applicable guideline.
Until the stock ownership guidelines have been met, Senior Executive Officers are required to retain at least 75% of shares obtained under
our LTI Plans (net of taxes and other costs). Once Senior Executive Officers have met or exceeded their stock ownership guidelines, they
are required to retain at least 25%
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of shares issued under our LTI Plans through the vesting of RSUs (net of taxes and other costs) for a period of two years (by way of a
holding lock), after which time those shares can be sold (provided the Senior Executive Officer remains at or above the stock ownership
guideline).
As of 31 March 2022, all Senior Executive Officers have either achieved the minimum share ownership threshold or are within the initial
five year accumulation period.
Equity Award Practices
The fiscal year 2022 annual equity awards under the LTI Plan were approved by the Remuneration Committee in May with awards
generally issued in August of each year. We do not time the granting of equity awards to the disclosure of material information.
For details of the application of our insider-trading policy for equity award grant participants, including our prohibition on employee hedging
transactions, see the “Insider Trading” section of this Annual Report.
Loans
We did not grant loans to Senior Executive Officers during fiscal year 2022. There are no loans outstanding to Senior Executive Officers.
Employment and Severance Arrangements
During fiscal year 2022, we maintained employment or severance agreements with Dr Truong and each of Messrs Gadd and Miele. Other
than as provided under the terms of their respective employment agreements, no other termination payments are payable, except as
required under the terms of the applicable STI or LTI plans.
Employment Agreement with Dr Jack Truong
Below is a summary of the key terms of Dr Truong’s employment agreement, which was in effect prior to his termination:
• The Employment Agreement is effective 31 January 2019 providing for service as CEO.
• Dr Truong is an employee-at-will and either he or the Company may terminate his employment at any time or for any reason.
• Base salary at an initial annual rate of US$800,000, subject to annual review and approval by the Remuneration Committee.
• Participation in the Company’s annual STI and LTI Plans, with a minimum STI target of 100% of his annual base salary, as
established by the Company’s Board.
• Participation in the Company’s benefit, health and welfare plans and certain fringe benefits made generally available to Senior
Executive Officers in accordance with his agreement and Company policies.
• In the event that Dr Truong’s employment is terminated by the Company for any reason other than for “Cause”, or if Dr Truong
voluntarily terminates his employment for “Good Reason”, in addition to those benefits that would be considered standard for any
employee at termination (i.e., unpaid base salary, accrued vacation, unreimbursed business expenses and the payment of any
earned but unpaid annual incentive award) Dr Truong will be entitled to receive the following benefits:
◦ An aggregate amount equal to the sum of: (i) two times Dr Truong’s base salary plus (ii) two times Dr Truong’s target annual
incentive, payable in substantially equal periodic installments over the two year period following the date of termination;
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An amount, if any, with respect to the annual incentive award opportunity for the fiscal year in which termination of
employment occurs, as determined under the terms and conditions of annual incentive program(s) then in-effect;
All outstanding equity awards will be subject to the terms and conditions of the applicable equity incentive plan and any
corresponding award agreement(s); provided, however, that (i) if the date of termination occurs prior to 21 August 2022, any
service-based vesting criteria on the long-term incentive awards granted to Dr Truong on 21 August 2017 that were
designated as retention awards will be deemed satisfied in full (but any performance criteria then still applicable to those
awards will remain in effect);
Monthly payments for a period of up to 24 months following the date of termination equal to the premium Dr Truong would be
required to pay for continuing coverage under the Company’s health benefit plans; and
Reasonable professional outplacement services for a period of up to 24 months following the date of termination.

Offer of Employment with Jason Miele
Below is a summary of the key terms provided in Mr Miele's Offer of Employment, which was entered into in conjunction with his promotion
to Senior Vice President, Chief Financial Officer effective 25 February 2020:
•
•
•
•
•

Mr Miele is an employee-at-will and either he or the Company may terminate his employment at any time or any reason.
Base salary at an initial annual rate of US$400,000, subject to annual review and approval by the Remuneration Committee.
Participation in the Company’s annual STI and LTI Plans, with a STI target of 60% of his annual base salary.
Participation in the Company’s benefit, health and welfare plans and certain fringe benefits made generally available to Senior
Executive Officers in accordance with his agreement and Company policies.
In the event that Mr Miele is terminated by the Company without "Cause" or terminated by Mr Miele for "Good Reason", in addition to
those benefits that would be considered standard for any employee at termination (i.e., unpaid base salary, accrued vacation,
unreimbursed business expenses and the payment of any earned but unpaid annual incentive award) Mr Miele will be entitled to
receive the following benefits:
◦ Salary continuation for the one year period following the date of termination, provided the aggregate amount of such
continuation payments shall be equal to the sum of (i) one times the base salary plus (ii) one times the annual incentive
award opportunity, as then in-effect;
◦ All outstanding equity awards under the Company's equity incentive plans will be subject to the terms and conditions of the
applicable plan and any corresponding award agreement(s);
◦ Monthly payments for a period of 12 months following the date of termination equal to the premium Mr Miele would be
required to pay for continuing coverage under the Company’s health benefit plans; and
◦ Reasonable professional outplacement services for a period of up to 12 months following the date of termination.
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Severance Agreement with Sean Gadd
During fiscal year 2019, we entered into a severance agreement with Mr Gadd in order to provide him with certain severance benefits
under various termination scenarios. In the event of termination by the Company without cause or by the executive for good reason or
death and disability, these benefits would be in addition to what would be considered standard for any employee at termination (i.e., lump
sum unpaid base salary, accrued vacation, unreimbursed business expenses and the payment of any earned but unpaid annual incentive
award) and would include:
• Salary continuation for one and one-half years provided the aggregate amount of such payments is equal to the sum of (a) one and
one-half times the executive’s base salary, plus (b) one times the executive’s annual incentive opportunity, as then in effect;
• Monthly payments for a period of 18 months following termination equal to the premium the executive would be required to pay for
COBRA continuation coverage under the Company’s health benefit plans based on the level of coverage the executive has
immediately prior to termination. Executive is not required to purchase COBRA continuation coverage or use these payments
towards any payment of applicable premiums for COBRA continuation coverage; and
• Reasonable outplacement services through a provider of the Company’s choice. Services terminate when the executive finds other
employment and may not continue for more than 12 months following termination.
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REMUNERATION PAID TO SENIOR EXECUTIVE OFFICERS
Total Remuneration for Senior Executive Officers
Details of the remuneration for Senior Executive Officers in fiscal years 2022, 2021 and 2020 are set out below:

(US dollars)

Name
J Miele
Fiscal Year 2022
Fiscal year 2021
Fiscal Year 2020
S Gadd
Fiscal Year 2022
Fiscal year 2021
Fiscal Year 2020
J Blasko
Fiscal Year 2022
Fiscal year 2021
Fiscal Year 2020
R Kilcullen
Fiscal Year 2022
Fiscal year 2021
Fiscal Year 2020
J Truong7
Fiscal Year 2022
Fiscal year 2021
Fiscal Year 2020
TOTAL
Fiscal Year 2022
Fiscal Year 2021
Fiscal Year 2020

Postemployment

Primary

Base Pay1

STI
Award 2

Other
Benefits3

401(k)

Equity Awards

Ongoing
Vesting 4

Other

Mark-to
Market5

Relocation
Allowances,
and Other
Nonrecurring 6

TOTAL

487,000
411,692
292,840

1,462,785
648,960
269,233

42,480
111,469
39,384

17,400
17,100
18,076

1,291,915
533,914
255,805

148,071
754,806
(3,427)

—
283,744
382,089

3,449,651
2,761,685
1,254,000

597,487
573,299
558,038

1,403,340
901,415
747,252

62,027
38,808
35,249

17,400
17,100
18,230

2,443,365
1,438,684
1,347,237

503,632
3,082,202
(29,332)

—
—
—

5,027,251
6,051,508
2,676,674

468,302
457,472
447,347

921,239
717,444
489,117

54,350
71,350
54,088

19,913
17,100
17,012

714,513
609,857
568,651

193,341
1,129,200
11,022

—
—
—

2,371,658
3,002,423
1,587,237

398,627
379,030
371,038

650,278
593,649
476,898

45,927
33,788
26,046

18,922
12,453
18,022

1,232,884
635,010
552,189

205,533
1,132,357
(11,661)

—
—
—

2,552,171
2,786,287
1,432,532

802,664
873,077
800,000

—
3,037,500
2,160,000

57,406
73,377
75,038

20,381
17,100
17,366

—
5,740,243
3,329,423

—
9,973,788
(316,615)

—
—
3,051

880,451
19,715,085
6,068,263

2,754,080
2,694,570
2,469,263

4,437,642
5,898,968
4,142,500

262,190
328,792
229,805

94,016
80,853
88,706

5,682,677
8,957,708
6,053,305

1,050,577
16,072,353
(350,013)

—
283,744
385,140

14,281,182
34,316,988
13,018,706

____________
1

Base pay for fiscal years 2022, 2021 and 2020 includes salary paid to Senior Executive Officers for the 26 bi-weekly paychecks received during the fiscal years.

2

For further details on STI awards payable for fiscal year 2022, see “Incentive Arrangements” above in this Remuneration section. Amounts reflect actual STI awards to be paid in June
2022 and paid in June 2021 and 2020, for fiscal years 2022, 2021 and 2020, respectively

3

Includes the aggregate amount of all other benefits received in the year indicated. Examples of benefits that may be received include medical and life insurance benefits, car
allowances, membership in executive wellness programs, and financial planning and tax services.

4

Includes equity award expense for grants of Scorecard LTI awards, relative TSR RSUs and ROCE RSUs. Relative TSR RSUs are valued using a Monte Carlo simulation method.
ROCE RSUs and Scorecard LTI awards are valued based on the Company’s share price at each balance sheet date adjusted for the fair value of estimated dividends as well as the
Remuneration Committee’s current expectation of the amount of the RSUs or awards which will vest. The fair value of equity awards granted are included in compensation over the
periods in
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which the equity awards vest. For ROCE RSUs and Scorecard LTI awards, this amount excludes adjustments to the equity award expense in previous fiscal years resulting from
changes in the Company’s share price, which is disclosed separately in the Equity Awards “Mark-to-Market” column.
5

The amount included in this column is the equity award expense in relation to ROCE RSUs and Scorecard LTI awards resulting from changes in fair market value of the US dollar share
price during the fiscal years 2022, 2021 and 2020 as well as adjustments to performance ratings based on review by Executive Management and the Board of Directors. During fiscal
year 2022, there was a 0.3% increase in our share price from US$30.28 to US$30.38. During fiscal year 2021, there was a 164.7% increase in our share price from US$11.44 to
US$30.28.

6

Includes the aggregate of non-recurring payments or other benefits received in the year indicated. Examples include one-time signing bonus or other limited payments connected to
initial retention, one-time discretionary bonus payments, relocation allowances and costs and severance payments.

7

For Dr Truong, amounts reflect compensation received during fiscal year 2022 up though his date of termination. Dr Truong's base pay includes US$157,729 in fiscal year 2022, which
a portion is allocated for tax purposes to his services on the Company’s Board. As a result of his termination, all previously issued LTI awards granted in fiscal year 2022 have lapsed
resulting in a negative Ongoing Expense of US$6,211,796 and a Mark to Market change of US$1,748,274.

Additional Summary Remuneration Table
This table shows the compensation provided to the executive that more closely reflects the amount of pay earned during each fiscal year
reported. The footnotes below the table define each compensation component. The main difference between the two tables is the equity
incentives. This table shows the value of the LTI Scorecard payout (not shown in previous table) in the Non-Equity Incentive Plan
Compensation column, which also includes the annual STI payout. The Stock Awards column shows the value of the fiscal years 20222024 equity awards that were granted to each executive.
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Name
J Miele
Fiscal year 2022
Fiscal year 2021
Fiscal Year 2020
S Gadd
Fiscal year 2022
Fiscal year 2021
Fiscal Year 2020
J Blasko
Fiscal year 2022
Fiscal year 2021
Fiscal Year 2020
R Kilcullen
Fiscal year 2022
Fiscal year 2021
Fiscal Year 2020
J Truong7
Fiscal year 2022
Fiscal year 2021
Fiscal Year 2020
TOTAL
Fiscal Year 2022
Fiscal Year 2021
Fiscal Year 2020

Base Pay1
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Change in Pension Value
and Nonqualified
Non-Equity Incentive Plan Deferred Compensation
Stock Awards 3 Options Awards 4
Compensation5
Earnings
All Other Compensation6

Bonus2

Total

487,000
411,692
292,840

600,000
—
—

300,003
225,005
124,997

—
—
—

1,289,402
795,901
312,260

—
—
—

59,880
412,313
439,550

2,736,285
1,844,911
1,169,647

597,487
573,299
558,038

400,000
—
—

400,003
399,998
399,999

—
—
—

2,349,680
2,095,596
933,695

—
—
—

79,427
55,907
53,479

3,826,597
3,124,800
1,945,211

468,302
457,472
447,347

200,000
—
—

250,006
249,993
250,000

—
—
—

1,121,185
1,056,239
618,197

—
—
—

74,263
88,450
71,101

2,113,756
1,852,154
1,386,645

398,627
379,030
371,038

—
—
—

199,993
199,999
200,003

—
—
—

1,076,895
985,476
548,614

—
—
—

64,849
46,241
44,068

1,740,364
1,610,746
1,163,723

802,664
873,077
800,000

—
—
—

2,874,989
1,737,499
1,049,998

—
—
—

8,071,587
5,983,696
2,160,000

—
—
—

77,787
90,477
95,455

11,827,027
8,684,749
4,105,453

2,754,080
2,694,570
2,469,263

1,200,000
—
—

4,024,994
2,812,494
2,024,997

—
—
—

13,908,749
10,916,908
4,572,766

—
—
—

356,206
693,388
703,653

22,244,029
17,117,360
9,770,679

____________
1

Base pay for fiscal years 2022, 2021 and 2020 includes salary paid to Senior Executive Officers for the 26 bi-weekly paychecks received during the fiscal years.

2

Includes non-performance bonuses such as a special award for retention or a sign-on bonus for a new hire. Messrs Miele, Gadd and Blasko received special bonuses for their work due to
the departure of the CEO in the amounts of US$600,000, US$400,000 and US$200,000, respectively.

3

Shows the value on the date of grant for the TSR RSUs and ROCE RSUs granted to the executive during each fiscal year. Relative TSR RSUs are valued using a Monte Carlo simulation
method. ROCE RSUs are valued based on the Company’s share price on the grant date. The TSR RSU valuation for fiscal year 2022 is US$22.03 and ROCE RSU 20-day average
share price of US$34.91.

4

We do not grant stock options to executives.

5

For further details on STI awards paid for fiscal year 2022, see “Incentive Arrangements” above in this Remuneration section. Amounts reflect actual STI awards to be paid in June 2022
and paid in June 2021 and 2020, for fiscal years 2022, 2021 and 2020, respectively. In addition, the LTI Scorecard cash payouts are included that were paid in August 2021, 2020
and 2019.

6

Includes the aggregate amount of all other benefits received in the year indicated. Examples of benefits that may be received include medical and life insurance benefits, 401(K) company
match, car allowances, membership in executive wellness programs, and financial planning and tax services.

7

J Truong's base pay includes US$157,729 in fiscal year 2022, which a portion is allocated for tax purposes to his services on the Company’s Board.
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Variable Remuneration Payable in Future Years
Details of the accounting cost of the variable remuneration for fiscal year 2022 that may be paid to Senior Executive Officers in future
years are set out below. The minimum amount payable is nil in all cases. The maximum amount payable will depend on the share price at
time of vesting, and is therefore not possible to determine. The table below is based on the fair value of the RSUs and Scorecard LTI
according to US GAAP and our estimate of the rating to be applied to Scorecard LTI.

J Miele
S Gadd
J Blasko
R Kilcullen
J Truong

J Miele
S Gadd
J Blasko
R Kilcullen
J Truong

J Miele
S Gadd
J Blasko
R Kilcullen
J Truong

FY2022
70,367
93,822
58,636
46,911
—
269,736

FY2022
33,423
44,564
27,850
22,276
—
128,113

FY2022
64,775
86,363
53,978
43,182
—
248,298

Scorecard LTI1
(US dollars)
FY2023
FY2024
126,521
126,868
168,695
169,157
105,429
105,718
84,347
84,579
—
—
484,992
486,322
ROCE RSUs2
(US dollars)
FY2023
FY2024
60,095
60,260
80,127
80,347
50,075
50,212
40,054
40,164
—
—
230,351
230,983

Relative TSR RSUs3
(US dollars)
FY2023
FY2024
116,467
116,786
155,283
155,709
97,054
97,320
77,642
77,854
—
—
446,446
447,669

FY2025
48,182
64,243
40,150
32,121
—
184,696

TOTAL
371,938
495,917
309,933
247,958
—
1,425,746

FY2025
22,886
30,514
19,069
15,253
—
87,722

TOTAL
176,664
235,552
147,206
117,747
—
677,169

FY2025
44,353
59,135
36,960
29,568
—
170,016

TOTAL
342,381
456,490
285,312
228,246
—
1,312,429

____________
1

Represents annual SG&A expense for Scorecard LTI granted in fiscal year 2022. The fair value of each award is adjusted for changes in JHI plc’s common stock price at each balance
sheet date until the final scorecard rating is applied in August 2024 at which time the final values are based on the Company’s share price and the senior executive’s scorecard rating
at time of vesting.

2

Represents annual SG&A expense for the ROCE RSUs granted in fiscal year 2022. The fair value of each RSU is adjusted for changes in JHI plc’s common stock price at each balance
sheet date until August 2024 when ROCE results are known and the Remuneration Committee makes a determination on the amount of negative discretion to be applied and some,
all or none of the awards become vested.
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Represents annual SG&A expense for the Relative TSR RSUs granted in fiscal 2022 with fair market value estimated using a binomial lattice model that incorporates a Monte Carlo
simulation.

OUTSTANDING EQUITY AWARDS HELD BY SENIOR EXECUTIVE OFFICERS
The following tables set forth information regarding outstanding equity awards held by our Senior Executive Officers as of 30 April 2022.
Options
As of 30 April 2022, no Senior Executive Officers held stock options.
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Restricted Stock Units
Name

Grant
Date

J Miele

17-Aug-183

Release Date

Holding and
Unvested at 2021

Total
Value at Grant¹
(US$)

Granted

Vested

17-Aug-184
17-Aug-193
17-Aug-194
25-Feb-205
25-Feb-205
17-Aug-203
17-Aug-204
17-Aug-213
17-Aug-214

17-Aug-21
17-Aug-21
17-Aug-22
17-Aug-22
17-Aug-22
17-Aug-22
17-Aug-23
17-Aug-23
17-Aug-24
17-Aug-24

11,335
6,111
16,599
8,993
6,676
4,767
16,457
10,636
—
—

11,335
6,111
16,599
8,993
6,676
4,767
16,457
10,636
13,619
8,594

$
$
$
$
$
$
$
$
$
$

98,969
88,881
177,277
125,093
90,660
85,186
239,778
236,226
342,382
309,298

(11,335)
(6,111)
—
—
—
—
—
—
—
—

S Gadd

21-Aug-175
21-Aug-176
17-Aug-183
17-Aug-184
17-Aug-193
17-Aug-194
17-Aug-203
17-Aug-204
17-Aug-213
17-Aug-214

21-Aug-20
21-Aug-20
17-Aug-21
17-Aug-21
17-Aug-22
17-Aug-22
17-Aug-23
17-Aug-23
17-Aug-24
17-Aug-24

32,920
18,192
45,342
24,442
53,117
28,779
29,256
18,908
—
—

49,380
27,288
45,342
24,442
53,117
28,779
29,256
18,908
18,158
11,459

$
$
$
$
$
$
$
$
$
$

376,809
387,269
395,895
355,494
567,290
400,316
426,260
419,947
456,492
412,409

(16,460)
(5,685)
(45,342)
(24,442)
—
—
—
—
—
—

J Blasko

17-Aug-183
17-Aug-184
17-Aug-193
17-Aug-194
17-Aug-203
17-Aug-204
17-Aug-213
17-Aug-214

17-Aug-21
17-Aug-21
17-Aug-22
17-Aug-22
17-Aug-23
17-Aug-23
17-Aug-24
17-Aug-24

28,339
15,276
33,198
17,987
18,285
11,817
—
—

28,339
15,276
33,198
17,987
18,285
11,817
11,349
7,162

$
$
$
$
$
$
$
$

247,436
222,113
354,555
250,199
266,412
262,456
285,314
257,760

(28,339)
(15,276)
—
—
—
—
—
—

R Kilcullen

17-Aug-183
17-Aug-184
1-Mar-197
17-Aug-193
17-Aug-194
17-Aug-203
17-Aug-204
17-Aug-213
17-Aug-214

17-Aug-21
17-Aug-21
9-Dec-19
17-Aug-22
17-Aug-22
17-Aug-23
17-Aug-23
17-Aug-24
17-Aug-24

22,671
12,221
2,719
26,559
14,390
14,628
9,454
—
—

22,671
12,221
8,159
26,559
14,390
14,628
9,454
9,079
5,729

$
$
$
$
$
$
$
$
$

197,947
177,747
99,213
283,650
200,165
213,130
209,973
228,246
206,187

(22,671)
(12,221)
(2,719)
—
—
—
—
—
—

Fair
Value
per RSU2
(US$)

Holding and
Unvested at 30 April
Lapsed
2022
—
—
—
—
—
—
—
—
—
—

—
—
16,599
8,993
6,676
4,767
16,457
10,636
13,619
8,594

$
$
$
$
$
$
$
$
$
$

8.73
14.54
10.68
13.91
13.58
17.87
14.57
22.21
25.14
35.99

16,460
9,096
—
—
53,117
28,779
29,256
18,908
18,158
11,459

$
$
$
$
$
$
$
$
$
$

7.63
14.19
8.73
14.54
10.68
13.91
14.57
22.21
25.14
35.99

—
—
—
—
—
—
—
—

—
—
33,198
17,987
18,285
11,817
11,349
7,162

$
$
$
$
$
$
$
$

8.73
14.54
10.68
13.91
14.57
22.21
25.14
35.99

—
—
—
—
—
—
—
—
—

—
—
—
26,559
14,390
14,628
9,454
9,079
5,729

$
$
$
$
$
$
$
$
$

8.73
14.54
12.16
10.68
13.91
14.57
22.21
25.14
35.99

—
(3,411)
—
—
—
—
—
—
—
—
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Restricted Stock Units (continued)
Name
J Truong

Grant
Date

Release Date

21-Aug-175
21-Aug-176
17-Aug-183
17-Aug-184
6-Sep-183
6-Sep-184
9-Aug-193
9-Aug-194
17-Aug-193
17-Aug-194
17-Aug-203
17-Aug-204
27-Aug-213
27-Aug-214

21-Aug-20
21-Aug-20
17-Aug-21
17-Aug-21
17-Aug-21
17-Aug-21
17-Aug-21
17-Aug-21
17-Aug-22
17-Aug-22
17-Aug-23
17-Aug-23
17-Aug-24
17-Aug-24

Holding and
Unvested at
1 April 2021
41,151
22,740
56,677
30,553
49,381
25,385
18,518
9,519
139,432
75,545
127,083
82,131
—
—

Total
Value at Grant¹
(US$)

Granted
61,726
34,110
56,677
30,553
49,381
25,385
18,518
9,519
139,432
75,545
127,083
82,131
130,513
82,358

$
$
$
$
$
$
$
$
$
$
$
$
$
$

471,019
484,086
494,864
444,375
334,255
343,817
138,885
131,933
1,489,134
1,050,831
2,365,015
2,104,196
3,177,992
2,949,240

Vested

Holding and
Unvested at 30 April
Lapsed
2022

(20,576)
(7,106)
(56,677)
(30,553)
(49,381)
(25,385)
(18,518)
(9,519)
—
—
—
—
—
—

(20,575)
(15,634)
—
—
—
—
—
—
(139,432)
(75,545)
(127,083)
(82,131)
(130,513)
(82,358)

—
—
—
—
—
—
—
—
—
—
—
—
—
—

Fair
Value
per RSU2
(US$)
$
$
$
$
$
$
$
$
$
$
$
$
$
$

7.63
14.19
8.73
14.54
6.77
13.54
7.50
13.86
10.68
13.91
18.61
25.62
24.35
35.81

____________
1

Total Value at Grant = Fair Value per RSU multiplied by number of RSUs granted. The number of RSUs granted are at maximum achievement.

2

The Fair Value of TSR RSUs is estimated on the date of grant using the binomial lattice model that incorporates a Monte Carlo simulation. The Fair Value for all other RSUs is the share
price on the date of grant adjusted for the fair value of estimated dividends as the RSU holder is not entitled to dividends over the vesting period.

3

Relative TSR RSUs granted under the LTIP. These RSUs are subject to performance hurdles.

4

ROCE RSUs granted under the LTIP. These RSUs are subject to performance hurdles as well as the potential application of negative discretion.

5

Special one-time retention grant of Relative TSR RSUs granted under the LTIP. These RSUs are subject to performance hurdles and service-based vesting criteria.

6

7

Special one-time retention grant of ROCE RSUs granted under the LTIP. These RSUs are subject to performance hurdles and service-based vesting criteria as well as the potential
application of negative discretion.
Special one-time retention grant of time-based RSUs granted under the 2001 Equity Incentive Plan ("2001 Plan"). These RSUs vested one-third in December 2019, 2020 and 2021.
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Scorecard LTI
Grant

S Gadd

Blasko

R Kilcullen

Truong

Date
17-Aug-18
17-Aug-19
25-Feb-204
17-Aug-20
17-Aug-21
21-Aug-173
17-Aug-18
17-Aug-19
17-Aug-20
17-Aug-21
17-Aug-18
17-Aug-19
17-Aug-20
17-Aug-21
17-Aug-18
17-Aug-19
17-Aug-20
17-Aug-21
21-Aug-173
17-Aug-18
6-Sep-18
31-Jan-19
17-Aug-19
17-Aug-20
17-Aug-21

Release Date
17-Aug-21
17-Aug-22
17-Aug-22
17-Aug-23
17-Aug-24
21-Aug-20
17-Aug-21
17-Aug-22
17-Aug-23
17-Aug-24
17-Aug-21
17-Aug-22
17-Aug-23
17-Aug-24
17-Aug-21
17-Aug-22
17-Aug-23
17-Aug-24
21-Aug-20
17-Aug-21
17-Aug-21
17-Aug-21
17-Aug-22
17-Aug-23
17-Aug-24

Holding at
1 April
2021
18,332
26,980
14,301
31,907
—
54,576
73,327
86,337
56,724
—
45,829
53,961
35,452
—
36,663
43,169
28,362
—
68,220
91,659
76,155
28,558
226,636
246,394
—

Granted
18,332
26,980
14,301
30,907
25,782
81,865
73,327
86,337
56,724
34,376
45,829
53,961
35,452
21,485
36,663
43,169
28,362
17,188
102,331
91,659
76,155
28,558
226,636
246,394
247,075

Vested1
(12,221)
—
—
—
—
(13,826)
(24,442)
—
—
—
(45,829)
—
—
—
—
—
—
—
(34,110)
(91,659)
(76,155)
(28,558)
—
—

Lapsed
Holding at 30 April 20222
(6,111)
—
—
26,980
—
14,301
—
31,907
—
25,782
(13,462)
27,288
(48,885)
—
—
86,337
—
56,724
—
34,376
—
—
—
53,961
—
35,452
—
21,485
—
36,663
—
43,169
—
28,362
—
17,188
(34,110)
—
—
—
—
—
—
—
(226,636)
—
(246,394)
—
(247,075)
—

____________
1 Represents the number of Scorecard LTI awards vesting after the Remuneration Committee’s application of the Scorecard in respect of fiscal years 2018-2021. A detailed assessment of the
reasons for the Scorecard ratings was set out in the fiscal year 2021 Remuneration Report.
2

Scorecard LTI awards in respect of fiscal years 2020-2022 will vest on 17 August 2022. A detailed assessment of the Remuneration Committee’s assessment of management’s
performance is set out on pages 41 to 42 of this Remuneration Report.

3

Special retention award grant of Scorecard LTI awards granted under the LTIP, which are also subject to service-based vesting criteria.

4

Granted upon promotion to SVP, CFO; performance period ends 17 August 2022 with vesting one-third on 17 August 2022, 2023 and 2024.
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REMUNERATION FOR NON-EXECUTIVE DIRECTORS
Fees paid to non-executive directors are determined by the Board, with the advice of the Remuneration Committee’s independent external
remuneration advisers, within the maximum total amount of base and committee fees pool approved by shareholders from time-to-time.
Shareholders at the 2019 AGM approved the current maximum aggregate base and committee fee pool of US$3.8 million per annum.
Remuneration Structure
Non-executive directors are paid a base fee for service on the Board. Additional fees are paid to the person occupying the positions of
Chairman and Board Committee Chairmen, as well as for attendance at ad-hoc sub-committee meetings.
There was no increase to the non-executive director fees in fiscal year 2022.

Position
Chairman
Board member
Audit Committee Chair
Remuneration Committee Chair
Nominating & Governance Committee Chair
Ad-hoc Board sub-committee attendance 1

Fiscal Year
2022 (US$)
420,794
205,734
20,000
20,000
20,000
3,000

____________
1

Fee is payable in respect of each ad-hoc Board sub-committee attended.

During fiscal year 2016, the Remuneration Committee reviewed and approved changes to its remuneration policy for non-executive
directors, in order to ensure that the Company continues to attract highly qualified persons to serve on the Board irrespective of their tax
residence. In accordance with the policy, the Company will ensure that each non-executive director does not have an increased income
tax liability as a direct result of their appointment to the Board. Accordingly, non-executive directors who are resident outside of Ireland
may receive supplemental compensation depending on their country of residence, if Irish income taxes levied on their director
compensation exceed net income taxes owed on such compensation in their country of tax residence, assuming it had been derived solely
in their country of tax residence.
On occasion, the Nominating and Governance Committee (previously the Remuneration Committee) may approve special exertion fees in
the event of an extraordinary workload imposed on a director in special circumstances. For example, as previously announced in January
2022: (1) Mr Hammes currently receives a temporary exertion fee of US$40,000 per month for the period he is in the Executive Chairman
role; and (2) as compensation for his service as interim CEO, Mr Wiens currently receives a temporary exertion fee of US$130,000 per
month for the period he is in the interim CEO role. For both Messrs Hammes and Wiens, the exertion fees are in addition to their regular
board fees as a director. Reasonable expenses associated with relocation and other costs incurred during this interim period for both
Messrs Hammes and Wiens are also compensated. the focus of the Board is on maintaining the Company’s long-term direction and wellbeing, there is no direct link between non-executive directors’ remuneration and the Company’s short-term results.
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Board Accumulation Guidelines
Non-executive directors are encouraged to accumulate a minimum of 1.5 times (and two times for the Chairman) the non-executive
director base fee in shares of the Company’s common stock (either personally, in the name of their spouse, or through a personal
superannuation or pension plan). The Nominating and Governance Committee reviews the guidelines and non-executive directors’
shareholdings on a periodic basis. In fiscal year 2021, the Company introduced a Non-Executive Director Equity Plan whereby nonexecutive directors could elect to receive some or all of their base fee in the form of ADRs, which was approved by shareholders at the
2020 Annual General Meeting. Each calendar year, approved non-executives may make a share election to designate a portion of their
fees that they wish to apply to acquire shares. During fiscal year 2022, a total of 7,568 ADRs were issued under the Non-Executive
Director Equity Plan.
Director Retirement Benefits
We do not provide any benefits for our non-executive directors upon termination of their service on the Board.

Table of Contents
James Hardie 2022 Annual Report on Form 20-F

60

Total Remuneration for Non-Executive Directors for the Years Ended 31 March 2022 and 2021
The table below sets out the remuneration for those non-executive directors who served on the Board during the fiscal years ended
31 March 2022 and 2021:
(US dollars)
Name
M Hammes
Fiscal Year 2022
Fiscal Year 2021
B Anderson
Fiscal Year 2022
Fiscal Year 2021
D Harrison
Fiscal Year 2022
Fiscal Year 2021
R Chenu
Fiscal Year 2022
Fiscal Year 2021
A Gisle Joosen
Fiscal Year 2022
Fiscal Year 2021
P Lisboa
Fiscal Year 2022
Fiscal Year 2021
A Lloyd
Fiscal Year 2022
Fiscal Year 2021
R Rodriguez
Fiscal Year 2022
Fiscal Year 2021
M Nozari
Fiscal Year 2022
Fiscal Year 2021
N Stein
Fiscal Year 2022
Fiscal Year 2021
H Wiens
Fiscal Year 2022
Fiscal Year 2021
S Rowland
Fiscal Year 2022
Fiscal Year 2021
D Seavers
Fiscal Year 2022
Fiscal Year 2021
Total Compensation for Non-Executive Directors
Fiscal Year 2022
Fiscal Year 2021

Primary
Directors’ Fees1

Other Payments2

Other Benefits 3

TOTAL

429,794
432,794

254,566
703,651

5,729
3,873

690,089
1,140,318

—
129,950

—
—

—
—

—
129,950

132,395
231,734

110,208
112,498

724
1,195

243,327
345,427

—
122,993

—
—

—
—

—
122,993

89,300
217,734

—
—

—
—

89,300
217,734

210,401
217,093

—
—

—
—

210,401
217,093

228,734
221,777

—
—

—
—

228,734
221,777

217,734
217,734

—
—

—
—

217,734
217,734

158,301
205,734

—
12,937

—
—

158,301
218,671

231,734
190,072

—
—

—
—

231,734
190,072

211,665
181,430

364,839
—

—
—

576,504
181,430

205,734
31,565

—
—

—
—

205,734
31,565

205,734
31,565

—
—

—
—

205,734
31,565

2,321,526
2,432,175

729,613
829,086

6,453
5,068

3,057,592
3,266,329
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____________
1

Amount includes base, Chairman and Committee Chairman fees, as well as fees for attendance at ad hoc sub-committee meetings.

2

Amount for M Hammes for fiscal year 2022 relates to: (i) a supplemental compensation payment of US$142,308 in relation to income for the calendar year ended 31 December 2021 in
circumstances where Irish income taxes levied on director compensation exceeded net income taxes owed on such compensation in their country of tax residence and paid in accordance
with the remuneration policy for non-executive directors; and (ii) an exertion fee of US$112,258 for his Executive Chairman role. Mr Hammes receives a temporary exertion fee of
US$40,000 per month for the period he is in the Executive Chair role.
Amount for D Harrison for fiscal year 2022 relates to a supplemental compensation payment of US$110,208 in relation to income for the calendar year ending 31 December 2020 in
circumstances where Irish income taxes levied on director compensation exceeded net income taxes owed on such compensation in their country of tax residence and paid in accordance
with the remuneration policy for non-executive directors.
Amount for H Wiens for fiscal year 2022 relates to a supplemental compensation payment of US$364,839 in relation to his service as interim CEO. Mr Wiens currently receives a
temporary exertion fee of US$130,000 per month for the period he is in the interim CEO role.

3

Amount includes the cost of non-executive directors’ fiscal compliance in Ireland and other costs connected with Board-related events paid for by the Company.

Director Remuneration for the years ended 31 March 2022 and 2021
For Irish reporting purposes, the breakdown of director’s remuneration between managerial services (which only relate to Dr Truong) and
director services is:
Years Ended 31 March
(In US dollars)
Managerial Services 1
Director Services2

2022
$
$

2021
722,721
423,151
1,145,872

$
$

19,509,351
3,472,063
22,981,414

____________
1

Includes cash payments, non-cash benefits (examples include medical and life insurance benefits, car allowances, membership in executive wellness programs, financial planning and
tax services), 401(k) benefits, and amounts expensed for outstanding equity awards for former CEO J Truong.

2

Includes compensation for all non-executive directors, which includes base, Chairman, supplemental compensation fees (as described in footnote 2 of the table above which sets out the
remuneration for non-executive directors), Committee Chairman fee and cost of non-employee directors’ fiscal compliance in Ireland. It includes costs connected with Board-related
events paid for by the Company and it includes a proportion of the former CEO's remuneration paid as fees for his service on the JHI plc Board in fiscal years 2022 and 2021.
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SHARE OWNERSHIP AND STOCK BASED COMPENSATION ARRANGEMENTS
As of 30 April 2022 and 30 April 2021, the number of CUFS and RSUs beneficially owned by Senior Executive Officers is set forth below:
CUFS at
30 April
2022
41,022
140,419
122,957
42,331
279,383

Name
J Miele
S Gadd
J Blasko
R Kilcullen
J Truong

CUFS at
30 April
2021
29,997
89,216
98,578
21,875
61,669

RSUs at
30 April
2022
86,341
185,233
99,798
79,839
—

RSUs at
30 April
2021
81,574
250,956
124,902
102,642
678,114

As of 30 April 2022 and 30 April 2021, the number of CUFS and RSUs beneficially owned by non-executive directors is set forth below:

Name
M Hammes 1
P Lisboa 2
A Lloyd 3
R Rodriguez 4
S Rowland 5
N Stein 6
H Wiens 7

CUFS at
30 April
2022

CUFS at
30 April
2021
43,109
5,412
18,167
1,230
2,000
4,573
10,841

44,109
3,089
18,000
270
2,000
3,653
6,633

____________
1

35,109 CUFS held in the name of Mr and Mrs Hammes and 8,000 CUFS held as ADSs in the name of Mr and Mrs Hammes.

2

5,412 CUFS held as ADSs in the name of Mr Lisboa.

3

18,000 CUFS held as ADSs in the name of Ms and Mr Lloyd and 167 CUFS held as ADSs in the name of Ms Lloyd.

4

1,230 CUFS held as ADSs in the name of Ms Rodriguez.

5

2,000 CUFS held as ADSs in the name of Ms Rowland.

6

3,400 CUFS held in the name of Mr Stein and 1,173 CUFS held as ADSs in the name of Mr Stein.

7

7,370 CUFS held as ADSs in the name of Mr and Mrs Wiens and 3,471 CUFS held as ADSs in the name of Mr Wiens.

Based on 445,348,933 shares of common stock outstanding at 30 April 2022 (all of which are subject to CUFS), no director or Senior
Executive Officer beneficially owned 1% or more of the outstanding shares of the Company at 30 April 2022 and none of the shares held
by directors or Senior Executive Officers have any special voting rights. As of 30 April 2022, there were no options outstanding under any
of the Company’s stock-based compensation arrangements. Individual’s holding RSUs have no voting or investment power over these
units.
Stock-Based Compensation Arrangements
At 31 March 2022, we had the following equity award plans:
• the LTIP; and
• the 2001 Plan.
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LTIP
The Company uses the LTIP as the plan for LTI grants to Senior Executive Officers and selected members of executive management.
Participants in the LTIP receive grants of RSUs and Scorecard LTI, each of which is subject to performance goals. Participants and award
levels are approved by the Remuneration Committee based on local market standards, and the individual’s responsibility, performance and
potential to enhance shareholder value. The LTIP was first approved at our 2006 AGM, and our shareholders have subsequently approved
amendments to the LTIP in 2008, 2009, 2010, 2012, 2015, 2018 and 2021.
The LTIP provides for plan participants’ early exercise of certain benefits or early payout under the plan in the event of a “change in
control,” takeover by certain organizations or liquidation. For RSUs, a “change of control” is deemed to occur if (1) a takeover bid is made
to acquire all of the shares of the Company and it is recommended by the Board or becomes unconditional, (2) a transaction is announced
which would result in one person owning all the issued shares in the Company, (3) a person owns or controls sufficient shares to enable
them to influence the composition of the Board, or (4) a similar transaction occurs which the Board determines to be a control event. On a
change of control, the Board can determine that all or some RSUs have vested on any conditions it determines, and any remaining RSUs
lapse.
RSUs - From fiscal year 2009, the Company commenced using RSUs granted under the LTIP. RSUs issued under the LTIP are unfunded
and unsecured contractual entitlements and generally provide for settlement in shares of our common stock, subject to performance
vesting hurdles prior to vesting. Additionally, the Company has on occasion issued a small number of cash settled awards.
As of 31 March 2022, there were 782,326 RSUs granted and outstanding under the LTIP, as follows:
Restricted Stock Units
Grant Type
TSR - Retention
ROCE - Retention
TSR
ROCE
TSR
ROCE
TSR
ROCE
TSR
ROCE

Grant Date
August 2017
August 2017
August 2019
August 2019
February 2020
February 2020
August 2020
August 2020
August 2021
August 2021

Granted
246,903
136,440
496,497
268,491
6,676
4,767
294,574
190,376
223,469
141,015

Vested as of
31 March 2022
79,627
27,118
18,518
9,519
—
—
—
—
—
—
Total Outstanding

Outstanding as of 31 March
2022
16,460
5,685
240,292
130,190
6,676
4,767
139,919
90,426
90,686
57,225
782,326

Scorecard LTI - From fiscal year 2010, the Company commenced using Scorecard LTI units granted under the LTIP. The Scorecard LTI is
used by the Remuneration Committee to set strategic objectives which change from year to year, and for which performance can only be
assessed over a period of time. The vesting of Scorecard LTI units is subject to the Remuneration Committee’s exercise of negative
discretion. The cash payment paid to award recipients is based on JHI plc’s share price on the vesting date (which was amended from
fiscal year 2012 to be based on a 20 trading-day closing average price).
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As of 31 March 2022, there were 875,124 Scorecard LTI units granted and outstanding under the LTIP, as follows:
Scorecard LTI
Grant Type
Scorecard - Retention
Scorecard
Scorecard
Scorecard
Scorecard

Grant Date
August 2017
August 2019
February 2020
August 2020
August 2021

Granted and Outstanding as
of 31 March 2022
27,288
390,576
14,301
271,280
171,679
875,124

For additional information regarding the LTIP and award grants made thereunder, see Note 16 to our consolidated financial statements.
2001 Plan
The 2001 Plan is intended to promote the Company’s long-term financial interests by encouraging management below the senior
executive level to acquire an ownership position in the Company and align their interests with our shareholders. Selected employees under
the 2001 Plan are eligible to receive awards in the form of RSUs, nonqualified stock options, performance awards, restricted stock grants,
stock appreciation rights, dividend equivalent rights, phantom stock or other stock-based benefits. Award levels are determined based on
the Remuneration Committee’s review of local market standards and the individual’s responsibility, performance and potential to enhance
shareholder value.
The 2001 Plan was first approved by our shareholders and Board in 2001 and reapproved to continue until September 2021 at the 2011
AGM. In August 2021, the plan was reapproved at the 2021 AGM for another three years. An aggregate of 45,077,100 shares of common
stock were made available for issuance under the 2001 Plan, subject to adjustment in the event of a number of prescribed events set out
on the 2001 Plan. Outstanding RSUs granted under the 2001 Plan generally vest at the rate of 25% on the 1st anniversary of the grant,
25% on the 2nd anniversary date and 50% on the 3rd anniversary date.
The 2001 Plan is administered by our Remuneration Committee, and the Remuneration Committee or its delegate is authorized to
determine: (i) who may participate in the 2001 Plan; (ii) the number and types of awards made to each participant; and (iii) the terms,
conditions and limitations applicable to each award. The Remuneration Committee has the exclusive power to interpret and adopt rules
and regulations to administer the 2001 Plan, including a limited power to amend, modify or terminate the 2001 Plan to meet any changes in
legal requirements or for any other purpose permitted by law.
The purchase or exercise price of any award granted under the 2001 Plan may be paid in cash or other consideration at the discretion of
our Remuneration Committee, including cashless exercises.
The exercise price for all options is the market value of the shares on the date of grant. The Company may not reduce the exercise price of
such an option or exchange such an option or stock appreciation right for cash, or other awards or a new option at a reduced exercise
price without shareholder approval or as permitted under specific restructuring events.

Table of Contents
James Hardie 2022 Annual Report on Form 20-F

65

No unexercised options or unvested RSUs issued under the 2001 Plan are entitled to dividends or dividend equivalent rights.
The 2001 Plan also permits the Remuneration Committee to grant stock options, performance awards, restricted stock awards, stock
appreciation rights, dividend equivalent rights or other stock based benefits.
The 2001 Plan provides for the automatic acceleration of certain benefits and the termination of the plan under certain circumstances in
the event of a “change in control.” A change in control will be deemed to have occurred if either (1) any person or group acquires beneficial
ownership equivalent to 30% of our voting securities, (2) individuals who are currently members of our Board cease to constitute at least a
majority of the members of our Board, or (3) there occurs the consummation of certain mergers (other than a merger that results in existing
voting securities continuing to represent more than 5% of the voting power of the merged entity or a recapitalization or reincorporation that
does not result in a material change in the beneficial ownership of the voting securities of the Company), the sale of substantially all of our
assets or our complete liquidation or dissolution.
Options - Until fiscal year 2008, the Company issued options to purchase shares of our common stock issued under the 2001 Plan.As of
31 March 2022, there were no options outstanding under the 2001 Plan.
RSUs - Since fiscal year 2009, the Company has issued restricted stock units under the 2001 Plan, which are unfunded and unsecured
contractual entitlements for shares to be issued in the future and may be subject to time vesting or performance hurdles prior to vesting.
On vesting, restricted stock units convert into shares. We granted 233,433 restricted stock units under the 2001 Plan in the fiscal year
ended 31 March 2022. As of 31 March 2022, there were 414,675 restricted stock units outstanding under this plan, divided as follows:

Grant Date
June 2020
August 2020
December 2020
February 2021
June 2021
August 2021
December 2021

Restricted Stock Units
Vested as of
Granted
31 March 2022
330,961
80,439
32,628
14,659
7,792
1,951
425
171
216,220
1,122
7,122
1,271
10,101
—
Total Outstanding

Outstanding as of 31 March
2022
203,427
1,957
5,841
127
191,179
2,043
10,101
414,675

For additional information regarding the 2001 Plan and award grants made thereunder, see Note 16 to our consolidated financial
statements.
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CORPORATE GOVERNANCE REPORT
Corporate Governance Statement
The Company believes strong corporate governance is essential to achieving both its short and long-term performance goals and to
maintaining the trust and confidence of investors, employees, regulatory agencies, customers and other stakeholders. The Board follows,
both formally and informally, corporate governance principles designed to assure that the Board, through its membership, composition,
Board committee structure and governance practices, is able to provide informed, competent and independent guidance and oversight and
thereby promote long-term shareholder value. This Corporate Governance Statement (this “Statement”) describes the key aspects of the
Company’s corporate governance framework.
During fiscal year 2022, the Board evaluated the Company’s corporate governance framework and practices and approved this Statement.
This Statement is current as at 30 April 2022.
Overall Approach to Corporate Governance
The Company operates under the regulatory requirements of numerous jurisdictions, including those of its corporate domicile (Ireland) and
its principal stock exchange listings (Australia and the United States). In presenting this Statement, the Board has evaluated the
Company’s corporate governance framework in relation to the ASX Corporate Governance Council’s Corporate Governance Principles
and Recommendations (4th Edition) (the “ASX Principles”), as well as the NYSE Corporate Governance Standards (the “NYSE
Standards”).
ASX Principles
Pursuant to ASX Listing Rule 4.10.3, the Company is required to disclose in this Annual Report the extent to which it has followed the ASX
Principles for fiscal year 2022 and must identify any areas where the Company has determined not to follow the ASX Principles and
provide the reasons for not following them.
NYSE Standards
As a foreign private issuer with ADSs listed on the NYSE, the Company is required to disclose in this Annual Report any significant ways in
which its corporate governance practices differ from those followed by domestic companies under NYSE listing standards. Based on the
requirements of the NYSE Standards, the Company believes that its corporate governance framework and practices were consistent with
the NYSE Standards during fiscal year 2022, except as otherwise noted below:
• Generally, in the United States, an audit committee of a public company is directly responsible for appointing the company’s
independent registered public accounting firm, with such appointment being subsequently ratified by shareholders. Under Irish law,
the independent registered public accounting firm is directly appointed by the shareholders where there is a new appointment.
Otherwise, the appointment is deemed to continue unless the firm retires, is asked to retire or is unable to perform their duties; and
• NYSE rules require each issuer to have an audit committee, a compensation committee (equivalent to a remuneration committee) and
a nominating committee composed entirely of independent directors. As a foreign private issuer, the Company does not have to
comply with this requirement; however, the Board committee charters reflect Australian and Irish practices, in that such Board
committees have a majority of independent directors, unless a higher number or percentage is mandated. As of the date of this
Statement, the membership of each of the Audit, Remuneration and Nominating and Governance Committee is comprised solely of
independent directors.
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Availability of Key Governance Documents
This Statement, as well as the Company’s Constitution, Board committee charters and the other key governance and corporate policies
referenced in this Statement, as updated from time to time, are available on the Company’s investor relations website
(ir.jameshardie.com.au) or by requesting a copy from the Company Secretary at the Company’s corporate headquarters, Europa House,
2nd Floor, Harcourt Centre, Harcourt Street, Dublin 2, D02 WR20, Ireland.
The Board committee charters and other key governance and corporate policies referenced in this Statement were reviewed by the Board
during fiscal year 2022.
Discussion of Corporate Governance Framework and Practices
The following discussion of the Company’s corporate governance framework and practices incorporates the disclosures required by the
ASX Principles, and generally follows the order of the ASX Principles.
Principle 1: Lay Solid Foundations for Management and Oversight
The Role of the Board and Management
The principal role of the Board is to promote and protect shareholder value by providing strategic guidance to management and
overseeing management’s implementation of the Company’s strategic goals and objectives. On an annual basis, the Board reviews the
Company’s strategic priorities with management, including the Company’s business plan, and leads discussions on execution strategy,
including budgetary considerations, to ensure that the Company has the appropriate resources to deliver the agreed strategy. The Board
also monitors management, operational and financial performance against the Company’s goals on an ongoing basis throughout the year.
To enable it to do this, the Board receives operational and financial updates at every scheduled Board meeting.
The Board is accountable to shareholders by whom they are elected for delivering long-term shareholder value. To achieve this, the Board
ensures that the Company has in place a framework of controls, which enables management to appraise and manage risk effectively with
oversight from the Board, through clear and robust procedures and delegated authorities.
In accordance with the provisions of the Company’s Constitution, the Board committee charters and other applicable governance and
corporate policies, the Board has delegated a number of powers to Board committees and responsibility for the day-to-day management of
the Company’s affairs and the implementation of corporate strategy to the CEO1 . The responsibilities delegated to the CEO are
established by the Board and include limits on the way in which the CEO can exercise such authority. In addition, the Board has also
reserved certain matters to itself for decision, including:
• appointing, removing and assessing the performance and remuneration of the CEO and CFO;
• the appointment and removal of the Company Secretary;
• succession planning for the Board and the CEO and defining the Company’s management structure and responsibilities;
• approving the overall strategy for the Company, including the business plan and annual operating and capital expenditure budgets;
• ensuring that the Company has in place an appropriate risk management framework and that the risk appetite and tolerances are set
at an appropriate level;
• ensuring that the Company has in place an appropriate framework for relevant information to be reported by management to the
Board;
1

References to CEO in this Corporate Governance Report include any person acting as the CEO in an interim capacity or otherwise.
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convening and monitoring the operation of shareholder meetings and approving matters to be submitted to shareholders for their
consideration;
approving annual and periodic reports, results announcements and related media releases, and notices of shareholder meetings;
approving the dividend policy and interim dividends and, when appropriate, making recommendations to shareholders regarding the
annual dividend;
reviewing the authority levels of the CEO and management;
approving the remuneration framework for the Company;
overseeing corporate governance matters for the Company;
approving corporate-level Company policies;
considering management’s recommendations on various matters which are above the authority levels delegated to the CEO or
management;
oversight of sustainability-related topics and strategy; and
any other matter which the Board considers appropriate to be approved by the Board.

In discharging its duties, the Board aims to take into account, within the context of the industry in which the Company operates, the
interests of the Company (including the interests of its employees), shareholders, and other stakeholders, and where possible, aligns its
activities with current best practices in the jurisdictions in which the Company operates.
The full list of those matters reserved to the Board is formalized in our Board Charter. The Board Charter is available on our investor
relations website (ir.jameshardie.com.au).
Board Committees
In order to ensure that the Board properly discharges its responsibilities and fulfills its oversight role, the Board has established the
following standing Board committees:
• Audit Committee;
• Remuneration Committee; and
• Nominating and Governance Committee.
Additionally, from time to time, the Board may establish ad hoc Board committees to address particular matters. Each standing Board
committee meets at least quarterly and has scheduled an annual calendar of meetings and discussion topics to assist it to properly
discharge all of its responsibilities. Each Board committee Chair reports to the Board at each scheduled Board meeting on their activities.
Each of the standing Board committees operates under a written charter adopted by the Board. On an annual basis, each committee, with
the assistance of the Nominating and Governance Committee, undertakes a review of its charter for consistency with applicable regulatory
requirements and current corporate governance principles and practices. Each of the standing Board committee charters is available on
our investor relations website (ir.jameshardie.com.au).
Full discussions of the role and oversight responsibilities for each standing committee are provided below under Principle 2 (Nominating
and Governance Committee), Principle 4 (Audit Committee) and Principle 8 (Remuneration Committee).
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Board and Board Committee Meetings
The Board and each of the standing Board committees meet formally at least four times a year and on an ad hoc basis as deemed
necessary or appropriate. Scheduled Board meetings are normally held over a period of one or two days, with Board committee meetings
also taking place during such time. This meeting structure enhances the effectiveness of the Board and the Board committees. Board and
Board committee meetings are generally held at the Company’s corporate headquarters in Ireland with the exception of unforeseen
circumstances such as the global pandemic when certain meetings were held virtually. At each scheduled meeting, the Board meets in
executive session without management present for at least part of the meeting.
Prior to each scheduled Board or Board committee meeting, directors are provided timely and necessary information by Company
management to allow them to fulfill their duties. The Nominating and Governance Committee periodically reviews the format, timeliness
and content of information provided to the Board and Board committees. All directors receive access to all Board committee materials and
may attend any Board committee meeting, whether or not they are members of such committee. Directors also receive the minutes of each
committee’s deliberations and findings, as well as oral reports from each Board committee Chair, at each scheduled Board meeting.
In discharging their duties, directors are provided with direct access to executive management and outside advisors and auditors.
The Board has regular discussions with the CEO and executive management regarding the Company’s strategy and performance, during
which Board members formally review the Company’s progress. During the year, the Board and each Board committee develop and review
an annual work plan created from the standing Board committee charters so that the responsibilities of each Board committee are
addressed at appropriate times throughout the year.

Table of Contents
James Hardie 2022 Annual Report on Form 20-F

70

The following table provides the composition of each standing Board committee during fiscal year 2022, as well as sets out the number of
Board and Board committee meetings held, and each director’s attendance:
Board
Name
M Hammes1
D Harrison 2
A Gisle Joosen3
P Lisboa
A Lloyd
M Nozari4
R Rodriguez
S Rowland
D Seavers5
N Stein
H Wiens 6

H
6
3
2
6
6
3
6
6
5
6
6

Audit
A
6
3
2
6
6
3
6
6
5
6
6

Remuneration

Member

H

A

•
•

3
2

3
2

C

4

4

•
•
•

4
4
4

4
4

Member
•
•*

H
5
3

A
5
3

C*
•

6
6

6
6

•

1
5

A
3

•

4

4

•
•

3
4

3
4

C

4

4

1

4
•*

Nominating &
Governance
Member
H
•
3

5

____________
●

Board Committee member

C

Board Committee chair

*

D Harrison, P Lisboa and H Wiens held the Remuneration Committee chair position during the fiscal year.

H

Number of meetings held during the time the director held office or was a member of the Board committee during the fiscal year.

A

Number of meetings attended during the time the director held office or was a member of the Board committee during the fiscal year. Non-committee members may also attend Board
committee meetings from time to time; these attendances are not shown.

1

Effective January 2022, M Hammes is no longer a member of the Remuneration Committee or Nominating and Governance Committee.

2

D Harrison retired as director in November 2021.

3

A Gisle Joosen retired as director at our 2021 Annual General Meeting.

4

M Nozari resigned as director in January 2022.

5

D Seavers resigned as director in March 2022.

6

Effective January 2022, H Wiens is no longer a member of the Remuneration Committee or Nominating and Governance Committee.

Company Secretary
The Company Secretary is accountable to the Board through the Chair of the Board on all matters relative to the proper functioning of the
Board. The Company Secretary is also responsible for ensuring that Board procedures are complied with. All directors have access to the
Company Secretary for advice and services. The Board appoints and removes the Company Secretary. The duties required of the
Company Secretary include:
• advising the Board and its committees on governance matters;
• monitoring that Board and committee policy and procedures are followed;
• coordinating the timely completion and dispatch of Board and committee papers;
• ensuring that the business at Board and committee meetings is accurately captured in the minutes; and
• helping to organize and facilitate the induction and professional development of directors.
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Evaluation of Director Candidates
Before appointing a director or nominating a candidate to shareholders for election as a director, the Company typically undertakes
background checks, including checks as to the candidate’s education, experience, criminal history, bankruptcy and character. To facilitate
shareholders making an informed decision on whether or not to elect or re-elect a director, the Board details in the Notice of Meeting all
material information it possesses relevant to the decision. This information includes biographical details, relevant qualifications and
experience and the skills they bring to the Board and details of any other material directorships currently held by the candidate as well as
the term of office currently served by the director, and if the Board considers that the director is independent.
In addition, when a director is being elected for the first time, the following information will be presented in the Notice of Meeting:
• material adverse information revealed by the checks the Company has performed about the director;
• details of any interest, position, association or influence in a material respect; and
• if the Board considers that the candidate if elected, will qualify as an independent director.
Agreements with Directors and Senior Executives
Each incoming director receives a letter of appointment setting out the key terms and conditions of his or her appointment and the
Company’s expectations of them in that role. No benefits are provided to our non-executive directors upon termination of appointment. The
Company has executive agreements in place with certain senior executives where it is in the Company’s strategic interest. The letter of
appointment includes:
• a requirement to disclose directors’ interests and any matters which could affect the director’s independence;
• the requirement to comply with key corporate policies, including the Company’s Code of Conduct, its Anti-Bribery and Corruption
Policy and its Insider Trading policy;
• the requirement to notify the Company of, or to seek the Company's approval before accepting, any new role that could impact upon
the time commitment expected of the directors or give rise to a conflict of interest;
• the Company’s policy on when directors may seek independent professional advice at the expense of the Company;
• indemnity and insurance arrangements;
• ongoing rights of access to corporate information; and
• ongoing confidentiality obligations.
Management Performance Evaluations
On an annual basis, the Remuneration Committee, and subsequently the Board, review the performance of the CEO against performance
measures approved by the Board and Remuneration Committee. The CEO reviews the performance of each of the CEO’s direct reports
throughout the year, assessing their performance against performance measures approved by the Remuneration Committee and the
Board and reports to the Board through the Remuneration Committee on the outcome of those reviews annually. Performance evaluations
for fiscal year 2022 were conducted in accordance with the process outlined above in April and May 2022. Further details on the
assessment criteria for the CEO and other senior executive officers are set out in “Section 1 – Remuneration Report” of this Annual Report.
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Board & Board Committee's Performance Evaluation
The Nominating and Governance Committee oversees the Board and Board committee's evaluation process and makes recommendations
to the Board. During fiscal year 2022, the process, which was undertaken in March 2022, involved the completion of purpose-designed
surveys by each director and a private discussion between the Chair of the Board and each director, and the results were reviewed and
discussed by the Nominating and Governance Committee and the Board. Further, during fiscal year 2022, the Chair of the Nominating and
Governance Committee discussed with the Board, the Chair’s performance and contribution to the effectiveness of the Board as well as
the performance of each of the Board committees. The Board also has responsibility for overseeing and evaluating the Nominating and
Governance Committee.
Workplace Diversity
James Hardie is fully committed to becoming an inclusive and globally diverse workplace, free from any form of discrimination, prejudice,
inequality or injustice, with a workforce that reflects the communities we operate in and the markets we serve. We believe fostering an
environment where employees have a sense of belonging, feel comfortable and are able to do their best work, is part of our overall
commitment to employee wellbeing. We recognize the value of the diverse perspectives, experiences, skills and capabilities of our global
team and expect each of our employees will always be treated with respect whether in the plant, office or at a customer / vendor site and
unequivocally reject any form of intolerance.
The Workplace Diversity Policy, which is located on the Company’s investor relations website (ir.jameshardie.com.au), applies to all
individuals recruited or employed by the Company and reflects the organization’s inclusive view of diversity, which embraces individual
differences related to race, gender, age, national origin, religion, sexual orientation or disability.
The Board, with assistance from management, is responsible for approving and monitoring the Company’s diversity policy and measurable
objectives in the context of the Company’s unique circumstances and industry. The Board assesses the policy and objectives annually and
the Company’s progress in achieving them.
The Board has delegated responsibility to the Nominating and Governance Committee for monitoring the effectiveness of this policy to the
extent it relates to diversity of the Board’s composition, senior leadership, management, and the organization as a whole and for reviewing
and recommending any updates to this policy, as deemed necessary.
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Details of diversity composition across various levels of the organization at the end of fiscal year 2022 are set out below:
Level
James Hardie Board1
US BUSINESS 2
Senior leadership positions3
All management positions
Total workforce
NON-US BUSINESSES 4
Senior leadership positions3
All management positions
Total workforce

Percentage of female
employees

Percentage of employees with
diversity characteristics

43% (3 of 7)

43% (3 of 7)

22% (42 of 191)
18% (83 of 454)
14% (486 of 3,542)

36% (68 of 191)
35% (159 of 454)
43% (1,532 of 3,542)

17% (8 of 48)
19% (62 of 319)
17% (338 of 2,046)

____________
1

Includes gender and race diversity characteristics for the Board. CEO is reported with US Business Senior leadership positions.

2

Includes US employees with diversity characteristics including gender, race or national origin.

3

Senior Leaders are defined as individuals at senior manager and director level and above who participate in the Company and Individual Performance (CIP) Plan (collectively
known as the Short-Term Incentive Plans).

4

Race/national origin diversity characteristics vary between countries and are therefore not captured in aggregate for Non-US businesses.

The Board has a goal to maintain:
• diversity characteristics in excess of 30%; and
• women more than 20% among Senior Leadership positions.
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Regarding the Company’s senior leadership, management, and the organization, the following table outlines the organization’s five primary
objectives in promoting diversity during fiscal year 2022, the actions in place or undertaken to achieve these objectives, the progress made
against these objectives during fiscal year 2022 and the fiscal year 2023 plans.
Objectives
To promote a culture of inclusion and
diversity (which includes ethnicity,
gender, skills, experience, and other
elements that reflect a broad
representation of individuals with
various backgrounds).

FY22 Actions and Outcomes

To ensure that recruitment and
• Continued showcasing diverse talent on LinkedIn and other recruiting platforms •
selection processes are based on merit. to attract more diverse talent into the organization.
• As of the end of FY22 total new hires in North America were 14% female, with •
42 out of 191 (22%) open Leadership roles filled by women.
• Results for North America’s Engineering Development Program ("EDP")
recruits, 10 out of 28 (35%) hires were either female and/or diverse.
•
• Recruitment of diverse candidates for management roles will continue to be a
focus across all global locations including requirements to have diverse
•
candidates interview as part of each leadership opening globally.
• Require our temporary employee agency partners in APAC to have a diverse
and balanced shortlist for all roles in their service contract.
• Across APAC 38% of all new salaried hires in FY22 were women.
•
• Introduced a scholarship program for high school students local to our
operations in North America with diversity characteristics as one of the selection
criteria to create a pipeline of local talent for our organization.
•

To provide talent management and
development opportunities which
provide equal opportunities for all
current employees.

FY23 Plans

• Continued to develop and expand our global inclusion and diversity programs. • Continue to develop and expand our global inclusion and
Objectives are to align and refine our culture, define employee value
diversity programs. Objectives are to align and refine our
proposition, grow and develop talent, and improve our hiring processes.
culture, define employee value proposition, grow, and develop
• Introduced and launched new Employee Resource Group in North America for
talent, and improve our hiring processes.
Asian American employees.
• Continue to use tools like engagement and/or pulse surveys to
• Our new North American Headquarters have a “mother’s/wellness room” with
development of programs and initiatives to improve
appropriate accommodations and refrigeration for lactating working mothers.
engagement, support diversity and further enhance our
• An employee engagement survey was launched, and results reviewed with eye
culture.
towards development of programs and initiatives to improve engagement,
• Asia Pacific introduced its first Employee Resource Group
support diversity and further enhance our culture.
("ERG") specifically for women with a second ERG in the
• Asia Pacific region will be implementing localized specific country plans for
planning. A calendar of events is in place recognizing days of
inclusion and diversity with a focus on education across the three countries.
cultural importance across Asia Pacific.
• Install new locker rooms in Wijchen Netherlands plant as gender diversity at
facility has progressed.
North America’s EDP hired 23 individuals for FY23’s class,
eleven of whom (48%) were either female and/or diverse.
Continue showcasing diverse talent on LinkedIn and other
recruiting platforms to attract more diverse talent into the
organization.
The expectation is that all slates of candidates for positions
manager and above are diverse (race and gender).
Recruitment of diverse candidates for management roles will
continue to be a focus across all global locations including
requirements to have diverse candidates interview as part of
each leadership opening globally.
Require our temporary employee agency partners in APAC to
have a diverse and balanced shortlist for all roles in their
service contract.
Continue the scholarship program for high school students
local to our operations in North America with diversity
characteristics as one of the selection criteria, to create a
pipeline of local talent for our organization.

• Conducted global talent and organizational review processes, including
• Continue the global talent and organizational review
succession planning throughout the organization including levels below senior
processes, including succession planning throughout the
leadership.
organization including levels below senior leadership.
• Introduce employee development opportunities for corporate and office staff
• APAC Women’s network introduced with an event on
according to balanced gender ratio in Europe.
International Woman’s Day and the next event is planned for
• Introduce a women’s network in Europe and APAC, including outside speakers,
May.
development, and networking opportunities.
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Objectives

FY22 Actions and Outcomes

FY23 Plans

To reward and remunerate employees • Launched a global job structure and market-based pay review to standardize • Complete the global job structure and market-based pay review
fairly across the globe.
job levels and job titles across the organization. Review includes evaluating
to standardize job levels and job titles across the organization.
compensation and incentive levels to ensure we are competitive with the local
Review will include evaluating compensation and incentive
markets where we operate.
levels to ensure we are competitive with the local markets
• Asia Pacific will extend the Workplace Gender Equity Agency ("WEGA")
where we operate.
gender pay review and analysis across all countries to identify any gender pay • Global focus on employee well-being (physical, financial,
gaps and establish an action plan to address any issues identified.
emotional, and social). Continue to promote & expand local
programs as needed. Review regional best practice & programs
that could be expanded globally.
To provide flexible work practices
across the globe.

• Improve part time employment opportunities within and across certain roles in • Introduce and implement new and updated paid time off, family,
Europe.
and parental leave programs in North America.
• Review and update the APAC Hardie Families Policy as it has been in place
• Flexible working arrangements will continue to be offered across
for 24 months.
all global locations post-COVID as job requirements allow and
• Flexible working arrangements and pandemic pay were offered across all
continue to be discussed with employees throughout the
global locations as job requirements allowed due to COVID-19 and continue to
organization.
be discussed with employees throughout the organization.
• Paid Time-Off (PTO), family and parental leave programs were reviewed and
evaluated in North America, with updated program proposed to better align
with market and current best practices in FY22.
• In Asia Pacific, developed and launched Hardie Flex, a policy and guidelines to
allow for flexible working arrangements where job requirements allow.
• Provided family services and employee assistance to assist in balancing work
life for women and emergency cases in Europe.

Principle 2: Structure the Board to Add Value
Composition of the Board
As of the date of this Annual Report, the Board comprises five non-executive directors and two executive directors (being the Interim CEO
and Executive Chair). In accordance with the Company’s Constitution, the Board must have no less than three and not more than twelve
directors, with the precise number to be determined by the Board.
Director
Michael Hammes
Harold Wiens
Persio Lisboa
Anne Lloyd
Rada Rodriguez
Nigel Stein
Suzanne B Rowland

Board tenure
7 February 2007
14 May 2020
2 February 2018
4 November 2018
13 November 2018
14 May 2020
4 February 2021

Independence
Executive Chair
Interim Chief Executive Officer and executive director
Independent non-executive director
Lead independent director
Independent non-executive director
Independent non-executive director
Independent non-executive director

For additional information on each director, see “Section 1 – Directors, Senior Management and Employees” of this Annual Report.
Ms Andrea Gisle Joosen and Mr David Harrison each retired as a non-executive director of the Board on 26 August 2021 and 5 November
2021, respectively. These retirements were in line with the Board’s ongoing succession plan. In addition, Mr Moe Nozari resigned as a
non-executive director of the Board
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on 7 January 2022, Mr Jack Truong was terminated as Chief Executive Officer and Executive Director on 6 January 2022 and Mr Dean
Seavers resigned as a non-executive director of the Board on 21 March 2022.
Directors may be elected by the Company's shareholders at general meetings or appointed by the Board and elected at the next general
meeting if there is a vacancy. A person appointed as a director by the Board must submit him or herself for election at the next AGM. The
Board and our shareholders have the right to nominate candidates for the Board. Directors may be dismissed by the Company's
shareholders at a general meeting. In accordance with the Company’s Constitution and the ASX Listing Rules, no director (other than the
CEO) shall hold office for a continuous period of more than three years without being re-elected by shareholders at an AGM. The
Company’s Constitution provides for a classified Board structure and the Board is divided into three classes (excluding the CEO). Upon the
expiration of the term of a class of directors at an AGM, each director in that class may, if willing to act and if the Board so recommends,
put themselves forward for re-election at that same AGM to serve from the time of re-election until the third AGM following his or her reelection.
The Board’s overriding desire is to maximize its effectiveness by appointing the best candidates for vacancies and closely reviewing the
performance of directors subject to re-election. Directors are not automatically nominated for re-election. Nomination for re-election is
based on a number of factors, including an assessment of their individual performance, independence, tenure, and their skills and
experience relative to the needs of the Company. The Nominating and Governance Committee and the Board discuss the performance of
each director due to stand for re-election at the next AGM before deciding whether to recommend their re-election.
As part of the appointment process, the Nominating and Governance Committee, in consultation with the Board, considers the size and
composition of the Board, the current range of skills, competencies and experience and the desired range of skills, as well as Board
renewal, succession and diversity plans. The Nominating and Governance Committee identifies suitable candidates, with assistance from
an external consultant, where appropriate, and a number of directors meet with those candidates. Prior to the Board selecting the most
suitable candidate (based on a recommendation from the Nominating and Governance Committee), the Board, with the assistance of
external consultants, conducts appropriate background and reference checks.
During fiscal year 2022, the Nominating and Governance Committee continued to execute its forward-looking plan for Board and
Committee succession, to ensure orderly succession to key posts (including for the Chair of the Board and the CEO), effective recruitment
and smooth onboarding of new members (including any required transition). The plan is under regular review by the Board supported by
updates and reports to the Board from the Nominating and Governance Committee.
Board changes continued in fiscal year 2022 with the retirement/resignation of four non-executive directors. It is anticipated that during
fiscal year 2023, the Board will be renewed with at least two new non-executive directors and a new CEO.
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Director Independence
In accordance with applicable listing standards and its Board and committee charters, the Company requires that a majority of directors on
the Board and the Board committees be independent, unless a greater number is required to be independent under the rules and
regulations of the ASX, the NYSE or other applicable regulatory body. Additionally, the Company's board and committee charters provide
that the Chair of the Board and each committee must also be independent, non-executive directors, except in unusual circumstances. In
January 2022, in conjunction with the appointment of Harold Wiens as interim CEO, Mr Hammes was appointed as Executive Chair on an
interim basis while the Board undertakes its CEO succession process. With Mr Wiens and Mr Hammes both taking on executive, nonindependent responsibilities, Anne Lloyd was also appointed as Lead Independent Director in January 2022. In this role, Ms Lloyd has the
responsibility of ensuring proper governance of the Board and the independence and objectivity of the Board in its stewardship of the
Company.
All directors are expected to bring their independent views and judgment to the Board and Board committees and must declare any
potential or actual conflicts of interest. For a director to be considered independent, the Board must determine the director does not have
any direct or indirect business or other relationship that could materially interfere with such director’s exercise of independent judgment. In
assessing the independence of each director, the Board considers the standards for determining director independence set forth in the
ASX Principles and the NYSE Standards and evaluates all potential conflicting relationships on a case-by-case basis, considering the
materiality of each potential or actual conflict of interest.
During fiscal year 2022, the Board, with the assistance of the Nominating and Governance Committee, undertook an independence
assessment of each director. The Board determined that, with the exception of Harold Wiens, as Interim CEO of the Company and Michael
Hammes, as Executive Chair of the Company, each of Persio Lisboa, Anne Lloyd, Rada Rodriguez, Suzanne B. Rowland and Nigel Stein
is independent.
In assessing Mr Wiens' independence, the Board considered his role as interim Chief Executive Officer of the Company from 6 January
2022 to date and determined that Mr Wiens is not independent given the executive nature of his role.
In assessing the independence of Mr Hammes, the Board considered his expanded role as Executive Chair of the Company for the period
from 6 January 2022 to date, and determined that Mr Hammes is not independent given the executive nature of his role.
Director Qualifications and Board Diversity
The Board seeks to achieve a mix of skills, experience and expertise to maximize the effectiveness of the Board and utilizes a skills matrix
in reviewing Board composition and in succession planning. The following lists the mix of skills, experience and diversity the Board has and
is looking to achieve, taking into consideration the strategic objectives of the Company.
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Key Board Skills and Experience
Skill and Experience
Executive leadership

Definition
• Successful business history at a senior executive level, including international business management.

Board experience
Succession planning

• Experience as a non-executive director of a listed company.

Strategy

• Demonstrable ability to develop and implement successful business strategy.
• Experience in overseeing management for the delivery of strategic objectives.

Governance

• Awareness of global governance practices and trends.
• Experience in the identification and resolution of regulatory issues across a wide range of jurisdictions.

Financial acumen/ Corporate finance

• Experience in financial accounting and reporting and evaluating financial risks and the adequacy of financial
controls.
• Understanding of key financial drivers of business and corporate finance.

• Experience in identifying and growing talent to fill leadership and business-critical positions.

• Understanding of capital markets.
Risk management

• Experience in anticipating, evaluating and managing risks across various countries, regulatory systems or
business environments.

Global experience

• Experience in developing and implementing successful and sustainable operational/ governance structures in
new geographies and jurisdictions.
• Exposure to different political, cultural and regulatory business environments.

Health, safety and environmental

• Experience in a role with responsibility for the health and safety of employees.
• Experience implementing and improving health and safety processes/ management systems.
• Experience with social responsibility issues.

Human resources and executive remuneration

• Experience leading large, diverse and geographically distributed teams, promoting inclusion and diversity.
• Experience in talent management and culture.
• Senior executive role or board experience of remuneration frameworks that aim to attract and retain high caliber
of executives and other employees.

Manufacturing

• Senior executive experience or technical experience in the manufacturing sector, including end-to-end supply
chain and LEAN Manufacturing.

Market experience/ Customer Centricity/Innovation • Experience in next generation insight, digital and customer experience.
• Experience in technical innovation and new product development.
• Experience in retail industry and merchandise expertise.
• Industry knowledge.
• Australian market and investor base experience.
Commercial Brand Management/ Marketing

• Experience in brand building and consumer marketing.
• Experience in new products commercialization.

The Board regularly reviews its skills matrix to make sure it covers the skills needed to address existing and emerging business and
governance issues relevant to the Company. During the year, we identified a number of areas that could be strengthened on the Board,
including (i) executive leadership, (ii) financial acumen/corporate finance, and (iii) Australian market and investor base experience. Each of
these areas are key considerations as part of the Board renewal process and are aligned with the Company's strategic plan.
Information regarding Board diversity can be found in the “Workplace Diversity” section above.
Directors must be able to devote a sufficient amount of time to prepare for, and effectively participate in, Board and Board committee
meetings. The Nominating and Governance Committee reviews the other
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commitments of directors annually and otherwise, as required. In fiscal year 2022, the Nominating and Governance Committee noted that
Ms Lloyd, who is considered a financial expert by virtue of her qualifications and previous experience, serves on a total of three public
company audit committees (including the Company’s Audit Committee). The Board has determined that such simultaneous service does
not impair the ability of Ms Lloyd to effectively serve as Chair of the Company’s Audit Committee.
Biographical information for each member of the Board, along with the skills, qualifications, experience and relevant expertise for each
director, and his or her date and term of appointment, are summarized in the Board biography section of this Annual Report and also
appear on the Company’s investor relations website (ir.jameshardie.com.au).
Nominating and Governance Committee
Director

Committee tenure

Independence

Nigel Stein – Committee Chair
Rada Rodriguez

21 October 2020
13 November 2018

Independent non-executive director
Independent non-executive director

Persio Lisboa

21 October 2020

Independent non-executive director

The Board has established the Nominating and Governance Committee to identify and recommend to the Board individuals qualified to
become members of the Board, develop and recommend to the Board a set of corporate governance principles, and perform a leadership
role in shaping the Company’s corporate governance policies. The duties and responsibilities of the Nominating and Governance
Committee include:
• identifying and recommending to the Board individuals qualified to become directors;
• overseeing the evaluation of the Board and senior management and formulating succession plans for the CEO, CFO and senior
executives;
• assessing the independence of each director;
• reviewing the remuneration of directors;
• reviewing the conduct of the AGM; and
• performing a leadership role in shaping the Company’s culture and corporate governance policies.
A more complete description of these duties and responsibilities and other Nominating and Governance Committee functions is contained
in the Nominating and Governance Committee’s Charter, a copy of which is available on the Company’s investor relations website
(ir.jameshardie.com.au).
Management Succession Planning
The Board, together with the Nominating and Governance Committee, has developed, and periodically reviews with the CEO,
management succession plans, policies and procedures for the CEO and certain other members of executive management.
Retirement and Tenure Policy
The Company does not have a retirement and tenure policy. The length of tenure of individual directors is one of many factors considered
by the Board when assessing the independence, performance and contribution of a director, in succession planning, and as part of the
Board’s decision-making process when considering whether a director should be recommended by the Board for re-election.
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Related Party Transactions
Other than the compensation arrangements with our executive officers and directors, which are disclosed in “Section 1 – Remuneration
Report” of this Annual Report, the Company has not entered into any related party transactions requiring disclosure during fiscal year
2022.
Induction and Continuing Development
The Company has an induction program for new directors, tailored to their existing skills, knowledge and experience, to position them to
discharge their responsibilities effectively and to add value. The program includes an overview of the Company’s governance
arrangements and directors’ duties in Ireland, the United States and Australia, plant and market tours to understand the Company’s
strategic plans and impart relevant industry knowledge, briefings on the Company’s risk management and control framework, financial
results and key risks and issues, and meeting other directors, the CEO and members of management. New directors are also provided
with comprehensive orientation materials including relevant corporate documents and policies.
The Nominating and Governance Committee regularly assesses whether the directors as a group have the skills, knowledge and
experience to deal with new and emerging business and governance issues and professional development is provided for identified gaps.
For example, training on key accounting matters is provided through internal and external sources for directors with little accounting skills
or knowledge.
In addition, the Company regularly schedules time at Board meetings to develop the Board’s understanding of the Company’s operations,
regulatory environment and material developments in laws, including updates on topical developments from management and external
experts.
Board Leadership Structure
As discussed above, the Company's Board charter provides that the Chair of the Board will be an independent, non-executive director.
However, due to the need for Mr Hammes to provide additional 'operational' assistance to Mr Wiens and the broader executive leadership
team while the Company undertakes its CEO succession process, Mr Hammes was appointed as Executive Chair (on an interim basis) in
January 2022. In order to ensure proper governance of the Board during this interim period, Ms Lloyd was appointed as Lead Independent
Director in January 2022. As the Lead Independent Director, Ms Lloyd is involved in, amongst other things, leading executive session
discussions of the independent directors, briefing Mr Hammes on issues arising in executive sessions of the independent directors, acting
as a liaison between Mr Hammes and Mr Wiens and the independent directors of the Board on key issues and collaborating with Mr
Hammes on Board and committee agendas. While the Board continues to believe that the role of Board Chair should be held by an
independent, non-executive director, due to the extraordinary nature of the leadership changes that occurred during fiscal year 2022, the
Board believes that its current governance structure is best positioned to allow the Board to provide independent oversight and
stewardship of the Company, while also maintaining a high functioning management team focused on promoting the Company's continued
operational excellence and long-term growth.
Remuneration
For a detailed discussion of the Company’s remuneration policies for directors and executives, and the link between remuneration and
overall corporate performance, see “Section 1 – Remuneration Report” of this Annual Report.
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Board Accumulation Guidelines
Non-executive directors are encouraged to accumulate up to 1.5 times (and 2 times for the Chair of the Board) the base Board member
fee in the Company’s shares (either personally, in the name of their spouse, or through a personal superannuation or pension plan) over a
reasonable time following their appointment. The Nominating and Governance Committee reviews the guidelines and non-executive
directors’ shareholdings on a periodic basis. Details of the Company's Non-Executive Director Equity Plan are set out in “Section
1 – Remuneration Report” of this Annual Report.
Independent Advice and Access to Information
In addition to their access to the Company Secretary and senior management, the Board, the Board committees and individual directors
may all seek independent professional advice at the Company’s expense for the proper performance of their duties.
Indemnification
The Company’s Constitution provides for indemnification of any person who is (or who was) a director, the Company Secretary, or an
employee or any other person deemed by the Board to be an agent of the Company, who suffers any loss as a result of any action in
discharge of their duties, in the absence of a willful act or default and subject to the provisions of the Irish Companies Acts.
The Company and certain of its subsidiaries have provided Deeds of Access, Insurance and Indemnity to directors and executives who
are directors or officers of the Company or its subsidiaries.
Principle 3: Instill a culture of acting lawfully, ethically and responsibly
The Company’s values and leadership behaviors are integral to our business and express the standards and behaviors expected of
directors, senior executives and employees:
Thrive on Competition – we will execute our business strategy by never accepting the status quo and continuously striving to be better
than we were yesterday;
Build on Organizational Advantage – we will win by recruiting, engaging and developing the right people through a culture that promotes
innovation, high performance and growth;
Embrace Step Change – we will seek and support opportunities that drive toward the Company Mission by deviating from established
practices;
Operate with Respect – we will behave with professionalism and regard toward our internal and external stakeholders, fostering a diverse
environment of candid communication and ideas.
Global Code of Business Conduct
The Company seeks to maintain high standards of integrity and is committed to ensuring that the Company conducts its business in
accordance with high standards of ethical behavior. The Company requires its employees to comply with both the spirit and the letter of all
laws and other statutory requirements governing the conduct of the Company’s activities in each country in which the Company operates.
The Company has adopted a Global Code of Business Conduct (the “Code of Conduct”) which applies to all of the Company’s employees
and directors. The Code of Conduct covers many aspects of corporate policy and addresses compliance with legal and other
responsibilities to stakeholders. All directors and employees of the Company worldwide are required to review the Code of Conduct on an
annual basis. As part of its oversight functions, the Audit Committee oversees the Code of Conduct and
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reviews the policy on an annual basis. A copy of the Code of Conduct is available in the Corporate Governance section of the Company’s
investor relations website (ir.jameshardie.com.au).
The Company did not grant any waivers from the provisions of the Code of Conduct during fiscal year 2022.
Complaints/Ethics Hotline
The Code of Conduct provides employees with advice about who they should contact if they have information or questions regarding
potential violations of the policy. Globally, the Company maintains an ethics hotline operated telephonically by an independent external
provider which allows employees to report anonymously any concerns. All Company employees worldwide are reminded annually of the
existence of the ethics hotline.
All complaints, whether to the ethics hotline or otherwise, are initially reported directly to the General Counsel and Chief Compliance
Officer, Employment Counsel, Chief Human Resources Officer and the Director of Internal Audit (except in cases where the complaint
refers to one of them). The material complaints are referred immediately to the Chair of the Board and the Audit Committee. Less serious
complaints are reported to the Audit Committee on a quarterly basis.
Interested parties who have a concern about the Company’s conduct, including accounting, internal accounting controls or audit matters,
may communicate directly with the Company’s Chair of the Board, directors as a group, the Chair of the Audit Committee or Audit
Committee members. These communications may be confidential or anonymous, and may be submitted in writing to the Company
Secretary at the Company’s corporate headquarters or submitted by phone on +1 312 705 6164. All concerns will be forwarded to the
appropriate directors for their review and will be simultaneously reviewed and addressed by the Company’s General Counsel, Chief
Compliance Officer and Company Secretary in the same way that other concerns are addressed. The Company’s Code of Conduct, which
is described above, prohibits any employee from retaliating or taking any adverse action against anyone for raising or helping to resolve a
concern about integrity.
Insider Trading
All directors and employees of the Company are subject to the Company’s Insider Trading Policy. Under the Insider Trading Policy,
employees and directors may generally conduct transactions in the Company’s securities during a four week period beginning two days
after the announcement of quarterly or full year results, or such other periods as may be designated by the Board provided that such
persons are not in possession of material, non-public information. The Insider Trading Policy also contains preclearance requirements for
certain designated employees and directors, as well as general prohibitions on hedging activities or selling any shares for short-swing
profit. There is a general prohibition on hedging unvested shares, options or RSUs.
The Board recognizes that it is the individual responsibility of each director and employee to ensure he or she complies with the Insider
Trading Policy and applicable insider trading laws.
A copy of the Insider Trading Policy is available on the Company’s investor relations website (ir.jameshardie.com.au).
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Anti-Bribery and Corruption
James Hardie is committed to ensuring a workplace free from bribery and corruption. This zero tolerance is endorsed and supported by
senior management and the Board. All employees must comply with the Company's Anti-Bribery and Corruption Policy.
All complaints are initially reported directly to the General Counsel and Chief Compliance Officer, Employment Counsel, Chief Human
Resources Officer and the Director of Internal Audit (except in cases where the complaint refers to one of them). The material complaints
are referred immediately to the Chair of the Board and the Audit Committee. Less serious complaints are reported to the Audit Committee
on a quarterly basis.
A copy of the Anti-Bribery and Corruption Policy is available on the Company’s investor relations website (ir.jameshardie.com.au).
Principle 4: Safeguard Integrity in Corporate Reporting
Audit Committee
Director

Committee tenure

Independence

Anne Lloyd – Committee Chair

4 November 2018 - 26 August 2019, 1 June
2020;
Chair since 7 August 2020

Lead Independent Director

Nigel Stein

1 June 2020

Independent non-executive director

Suzanne B Rowland

6 February 2021

Independent non-executive director

The Board has established the Audit Committee to oversee the adequacy and effectiveness of the Company’s accounting and financial
policies and controls. The Audit Committee provides advice and assistance to the Board in fulfilling its responsibilities and, amongst other
matters:
• overseeing the Company’s financial reporting process and reports on the results of its activities to the Board;
• reviewing with management and the external auditor the Company’s annual and quarterly financial statements and reports to
shareholders; discussing earnings releases as well as information and earnings guidance provided to analysts;
• reviewing and assessing the Company’s risk management strategy, policies and procedures and the adequacy of the Company’s
policies, processes and frameworks for managing risk to include strategic, operational, financial, treasury and IT/cybersecurity risk;
• exercising general oversight of the appointment and provision of all external audit services to the Company, the remuneration paid to
the external auditor, and the performance of the Company’s internal audit function;
• reviewing the adequacy and effectiveness of the Company’s internal compliance and control procedures;
• reviewing the Company’s compliance with legal and regulatory requirements; and
• establishing procedures for complaints regarding accounting, internal accounting controls and auditing matters, including any
complaints from whistle-blowers.
To ensure the appropriateness and integrity of any periodic corporate records, the Audit Committee also reviews this Annual Report,
together with other reports and materials provided to stakeholders, including annual and half-yearly financial statements, quarterly results
materials and our Sustainability Report, and recommend them to the Board for approval. This ensures any estimates, judgments and
disclosures made by management are materially accurate and balanced.
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A more complete description of these and other Audit Committee functions is contained in the Audit Committee’s Charter, a copy of which
is available on the Company’s investor relations website (ir.jameshardie.com.au).
The Audit Committee meets at least quarterly in a separate executive session with the external auditor and internal auditor, respectively.
The Chair of the Audit Committee reports to the full Board following each Audit Committee meeting. As part of such report, the Chair of the
Audit Committee will inform the Board of any general issues that arise with respect to the quality or integrity of the Company’s financial
statements, the Company’s compliance with legal or regulatory requirements, the Company’s risk management framework, the
performance and independence of the external auditor, or the performance of the internal audit function.
All members of the Audit Committee are financially literate and have sufficient business, industry and financial expertise to act effectively
as members of the Audit Committee. In addition, in accordance with the SEC rules, the Nominating and Governance Committee and the
Board have determined that Ms Lloyd and Mr Stein qualify as “audit committee financial experts". The skills, qualifications, experience and
relevant expertise for each member are summarized in the Board biography section of this Annual Report.
Internal Audit
The Vice President of Internal Audit heads the internal audit department. It is the role of the internal audit department to provide assurance,
independent of management, that the Company’s internal processes, controls and procedures are operating to provide an effective
financial reporting and risk management framework. The Internal Audit Charter sets out the independence of the internal audit department,
its scope of work, responsibilities, and audit plan. The internal audit department’s work plan is approved annually by the Audit Committee.
The Vice President of Internal Audit reports to the Chair of the Audit Committee and meets quarterly with the Audit Committee in executive
sessions.
External Audit
Ernst & Young LLP has served as the Company’s external auditor since fiscal year 2009. The external auditor reviews each quarterly and
half-year consolidated financial statements and audits the full year consolidated financial statements. The external auditor attends each
meeting of the Audit Committee, including an executive session where members of the Audit Committee are present. The Audit Committee
has approved policies to ensure that all non-audit services performed by the external auditor, including the amount of fees payable for
those services, receive prior approval. The Audit Committee also reviews the remuneration paid to the external auditor and makes
recommendations to the Board regarding the maximum compensation to be paid to the external auditor and concerning their
reappointment as external auditor. The lead audit engagement partner is required to rotate every five years.
The Audit Committee reviews and approves management representations made to the external auditor as part of the audit of the full year
results.
Representatives of Ernst & Young LLP are present at each AGM to make a statement if they desire to do so and are available to respond
to appropriate questions from shareholders.
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Management Representations
Consistent with applicable SEC rules, the CEO and CFO of the Company have provided the certifications required by Section 302 and 906
of the Sarbanes Oxley Act 2002, which, among other things, certify that to the best of each individual’s knowledge:
• the financial statements, and other financial information included in this Annual Report, fairly present in all material respects the
financial condition, results of operations and cash flows of the Company as of, and for, the periods presented in this Annual Report;
and
• this Annual Report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this Annual Report.
Principle 5: Make Timely and Balanced Disclosure
Continuous Disclosure and Market Communication
The Company strives to comply with all relevant disclosure laws and listing rules in Australia (ASIC and ASX) and the United States (SEC
and NYSE).
The Company’s Continuous Disclosure and Market Communication Policy aims to ensure timely communications so that investors can
readily:
• understand the Company’s strategy and assess the quality of its management;
• examine the Company’s financial position and the strength of its growth prospects; and
• receive any news or information that might reasonably be expected to materially affect the price or market for the Company securities.
Furthermore, the Company releases any new and substantive investor or analyst presentation on the ASX Market Announcements
Platform ahead of the presentation.
The CEO is responsible for ensuring the Company complies with its continuous disclosure obligations. A Disclosure Committee comprised
of senior management (CEO, CFO, General Counsel and the Vice President – Investor and Media Relations) is responsible for all
decisions regarding market disclosure obligations outside of the Company’s normal financial reporting calendar. The Nominating and
Governance Committee reviewed the Continuous Disclosure and Market Communication policy and the Audit Committee reviewed the
Company’s disclosure practices under the Continuous Disclosure and Market Communication policy during fiscal year 2022. A copy of the
Continuous Disclosure and Market Communication policy is available on the Company’s investor relations website
(ir.jameshardie.com.au).
Principle 6: Respect the Rights of Security Holders
Communication
The Company is committed to communicating effectively with the Company’s shareholders and engaging them through its dedicated
investor relations program that includes:
• making management briefings and presentations accessible via a live webcast and/or teleconference following the release of quarterly
and annual results;
• audio webcasts of other management briefings and the annual shareholder meeting;
• a comprehensive investor relations website that displays all announcements and notices (promptly after they have been cleared by
the ASX), major management and investor road show presentations;
• site visits and briefings on strategy for investment analysts;
• regular engagement with institutional shareholders to discuss a wide range of governance issues;
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an email alert service to advise shareholders and other interested parties of announcements and other events; and
equality of access for shareholders and investment analysts to briefings, presentations and meetings and equality of media access to
the Company, on a reasonable basis.

Shareholders can also elect to receive communications from the Company and its share registry, by electronic means. In addition,
shareholders can communicate directly with the Company and its registry via the Company’s investor relations website
(ir.jameshardie.com.au).
Annual General Meeting
The 2021 AGM was held in Ireland and shareholders were able to participate in the AGM via teleconference of proceedings. The Company
currently anticipates that the 2022 AGM will be held virtually, and shareholders who wish to participate in the meeting, including asking
questions about the management of the Company, can do so via teleconference. In addition, shareholders have the opportunity to submit
questions to the Company online or by returning the question form enclosed with the Notice of Meeting in advance of the meeting.
Questions received from shareholders will be collated and the Chair of the Board will address as many questions as possible at the
meeting. Shareholders also have the opportunity to ask questions of the external auditor at the AGM about the conduct of the audit and
the preparation of the auditor’s report.
Notices of Meeting are accompanied by explanatory notes which provide clear and concise information regarding the business to be
transacted at the meeting.
Further details regarding the 2022 AGM will be set out in the 2022 AGM Notice of Meeting. This will be available electronically to all
shareholders and made available on the Company’s website.
Each shareholder (other than an ADS holder) has the right to:
• attend the AGM virtually, in person or by proxy;
• speak at the AGM; and
• exercise voting rights, including at the AGM, subject to their instructions on the Voting Instruction Form.
While ADS holders cannot vote directly, ADS holders can direct the voting of their underlying shares through the ADS depositary.
At any general meeting, and as provided in the Company’s constitution, a resolution put to the vote of the meeting shall be decided on a
poll.
Principle 7: Recognize and Manage Risk
Risk Management Objectives
The Company believes that sound risk management policies, procedures and controls produce a system of risk oversight, risk
management and internal control that is fundamental to good corporate governance and compliance and creation of shareholder value.
The objective of the Company’s risk management policies, procedures and controls is to ensure that:
• the Company’s principal strategic, operational and financial risks are identified and assessed;
• the Company’s risk appetite for each risk is considered;
• effective systems are in place to monitor and manage risks; and
• reporting systems, internal controls and arrangements for monitoring compliance with laws and regulations are adequate.
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Risk management does not involve avoiding all risks. The Company’s risk management policies seek to strike a balance between ensuring
that the Company continues to generate financial returns while simultaneously managing risks appropriately by setting appropriate
strategies, objectives, controls and tolerance levels.
The Company’s business, operations and financial condition are subject to various risks and uncertainties, including risks related to
economic and regulatory concerns. For additional information, see “Section 3 – Risk Factors” of this Annual Report which outlines the
significant factors that may adversely affect the Company’s business, operations, financial performance and condition or industry, and
information as to how the Company manages a number of these risks.
Risk Management Framework
The Board and its standing Board committees oversee the Company’s overall strategic direction, including setting risk management
strategy, processes, tolerance and parameters. Generally, the Audit Committee is responsible for oversight of the Company’s risk
management strategy, policies, procedures and controls. As there is currently no separate Risk Committee at Board level, the Audit
Committee reviews, monitors and discusses these matters with the CEO, CFO, General Counsel, Vice President of Internal Audit and
other senior business leaders. The Audit Committee, CEO, CFO and General Counsel report periodically to the Board on the Company’s
risk management policies, processes and controls. The Audit Committee and the Board review and evaluate the Company’s risk
management strategies and processes on an on-going basis throughout the course of each fiscal year.
The Audit Committee is supported in its oversight role by the policies put in place by management to oversee and manage material
business risks, as well as the roles played by internal risk management committees, as described below, and internal and external audit
functions. The internal and external audit functions are separate from and independent of each other and each has a direct reporting line to
the Audit Committee. The CEO and the CEO’s direct reports are the primary management forum for risk assessment and management
within the Company.
Consistent with its oversight functions, the Audit Committee reviewed the Company’s risk management framework and internal controls
during fiscal year 2022. As part of the review, information was reported by management to the Audit Committee to enable it to assess the
effectiveness of the Company’s risk management and internal control systems. In addition, consistent with the requirements of Section 404
of the Sarbanes-Oxley Act of 2002, during fiscal year 2022, management assessed the effectiveness of the Company’s internal controls
over financial reporting and the effectiveness of the Company’s internal control over financial reporting has been audited by Ernst & Young
LLP. Based on its assessment, management concluded that the Company’s internal controls over financial reporting were effective as of
31 March 2022. For additional information, see “Section 3 – Controls and Procedures” of this Annual Report.
Risk Management Committee
The Company maintains management level risk committees that focus on operation-related risks in the regions in which the Company
operates and corporate-related risks (the “Risk Management Committees”). The Risk Management Committees comprise a crossfunctional group of employees who review and monitor the risks facing the Company from the perspective of their particular business
region and area of responsibility. The Risk Management Committee is coordinated by the General Counsel. The Vice President of Internal
Audit and the General Counsel also provide quarterly reports to the Audit Committee on key risks and the procedures in place for
mitigating them.
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Financial Statements Disclosure Committee
The Financial Statements Disclosure Committee is a management committee comprised of senior finance, accounting, compliance, legal,
tax, treasury and investor relations executives in the Company, which meets with the CEO, CFO and General Counsel prior to the Board’s
consideration of any quarterly or annual results. The Financial Statements Disclosure Committee is a forum for the CEO, CFO and General
Counsel to discuss, and, on the basis of those discussions, report to the Audit Committee, about a range of risk management procedures,
policies and controls, covering the draft results materials, business unit financial performance and the current status of legal, tax, treasury,
accounting, compliance, internal audit, complaints and disclosure control matters.
Policies for Management of Material Business Risks
Management has put in place a number of key policies, processes and independent controls to provide assurance as to the integrity of the
Company’s systems of internal control and risk management. In addition to the measures described elsewhere in this Annual Report, the
more significant policies, processes or controls adopted by the Company for oversight and management of material business risks are:
• engagement with members of the Risk Management Committee, at least quarterly, to assess the key strategic, operations, reporting
and compliance risks facing the Company, the level of risk and the processes implemented to manage each of these key risks over
the upcoming twelve months;
• quarterly reporting to executive management, the Audit Committee, and annual reporting to the Board, of the Risk Management
Committee’s assessment regarding the key strategic, operations, reporting and compliance risks facing the Company;
• a program for the Audit Committee to review in detail each year the Company’s general risk tolerance and all items identified by the
Risk Management Committee as high focus risks;
• quarterly meetings of the Financial Statements Disclosure Committee to review all quarterly and annual financial statements and
results;
• an internal audit department with a direct reporting line to the Chair of the Audit Committee;
• regular monitoring of the liquidity and status of the Company’s finance facilities;
• maintaining an appropriate global insurance program;
• maintaining policies and procedures in relation to treasury operations, including the use of financial derivatives and issuing procedures
requiring significant capital and recurring expenditure approvals; and
• implementing and maintaining training programs in relation to legal and regulatory compliance issues such as trade practices/antitrust,
insider trading, foreign corrupt practices and anti-bribery, employment law matters, trade secrecy and intellectual property protection.
The Company has a steering committee in place to address matters relating to Environmental, Social and Governance ("ESG"). In July
2021, the Company released its first global sustainability report, Building Sustainable Communities, which outlined its sustainable future,
company commitments and significant progress made to date in four key areas: Communities, Environment, Innovation, and Zero Harm.
The Company's sustainability strategy, which was formalized in fiscal year 2021, is integrated with its global strategy for value creation and
operational performance. In July 2022, the Company intends to publish its FY22 sustainability report.
Limitations of Control Systems
Due to the inherent limitations in all control systems and the fact that there are resource constraints in the design of any control system,
management does not expect that the Company’s internal risk management and control systems will prevent or detect all error and all
fraud. No matter how well it is designed and operated, no evaluation of controls can provide absolute assurance that misstatements due
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to error or fraud will not occur or that all control issues and instances of fraud, if any, within the Company have been detected.
The inherent limitations in all control systems include the realities that judgments in decision making can be faulty and that breakdowns
can occur because of simple error or mistake. Controls can also be circumvented by the individual acts of some persons, by collusion of
two or more people, or by management override of the controls. The design of any system of controls is based in part on certain
assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in achieving its stated goals
under all potential future conditions. Projections of any evaluation of controls’ effectiveness to future periods are subject to risks. Over
time, controls may become inadequate because of changes in conditions or deterioration in the degree of compliance with policies or
procedures.
Principle 8: Remunerate Fairly and Responsibly
Remuneration Committee
Director

Committee tenure

Independence

Persio Lisboa – Committee Chair

9 August 2018
Chair since 6 January 2022

Independent non-executive director

Anne Lloyd

26 October 2020

Lead Independent Director

Rada Rodriguez

21 April 2022

Independent non-executive director

Suzanne B Rowland

21 April 2022

Independent non-executive director

The Remuneration Committee oversees the Company’s overall remuneration structure, policies and programs, assesses whether the
Company’s remuneration structure establishes appropriate incentives for management and employees, and approves any significant
changes in the Company’s remuneration structure, policies and programs. Amongst other things, the Remuneration Committee:
• administers and makes recommendations on the Company’s incentive compensation and equity-based remuneration plans for senior
management;
• reviews the remuneration framework for the Company; and
• makes recommendations to the Board on the Company’s recruitment, retention and termination policies and procedures for senior
management.
A more complete description of these and other Remuneration Committee functions is contained in the Remuneration Committee’s
Charter, a copy of which is available on the Company’s investor relations website (ir.jameshardie.com.au), and in “Section 1 –
Remuneration Report” of this Annual Report. In addition, details of the Company’s remuneration philosophy, policies, plans and
procedures during fiscal year 2022 are disclosed in "Section 1 – Remuneration Report" of this Annual Report.
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SECTION 2
READING THIS REPORT
Forward-Looking Statements
This Annual Report contains forward-looking statements. The Company may from time to time make forward-looking statements in its
periodic reports filed with or furnished to the Securities and Exchange Commission, on Forms 20-F and 6-K, in its annual reports to
shareholders, in offering circulars, invitation memoranda and prospectuses, in media releases and other written materials and in oral
statements made by the Company’s officers, directors or employees to analysts, institutional investors, existing and potential lenders,
representatives of the media and others. Statements that are not historical facts are forward-looking statements and such forward-looking
statements are statements made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995.
Examples of forward-looking statements include:
• statements about the Company’s future performance;
• projections of the Company’s results of operations or financial condition;
• statements regarding the Company’s plans, objectives or goals, including those relating to strategies, initiatives, competition,
acquisitions, dispositions and/or its products;
• expectations concerning the costs associated with the suspension or closure of operations at any of the Company’s plants and future
plans with respect to any such plants;
• expectations concerning the costs associated with the significant capital expenditure projects at any of the Company’s plants and
future plans with respect to any such projects;
• expectations regarding the extension or renewal of the Company’s credit facilities including changes to terms, covenants or ratios;
• expectations concerning dividend payments and share buy-backs;
• statements concerning the Company’s corporate and tax domiciles and structures and potential changes to them, including potential
tax charges;
• uncertainty from the discontinuance of LIBOR and transition to any other interest rate benchmark;
• statements regarding the effect and consequences of the COVID-19 public health crisis;
• statements regarding tax liabilities and related audits, reviews and proceedings;
• statements regarding the possible consequences and/or potential outcome of legal proceedings brought against us and the potential
liabilities, if any, associated with such proceedings;
• expectations about the timing and amount of contributions to AICF, a special purpose fund for the compensation of proven Australian
asbestos-related personal injury and death claims;
• expectations concerning the adequacy of the Company’s warranty provisions and estimates for future warranty-related costs;
• statements regarding the Company’s ability to manage legal and regulatory matters (including, but not limited to, product liability,
environmental, intellectual property and competition law matters) and to resolve any such pending legal and regulatory matters within
current estimates and in anticipation of certain third-party recoveries; and
• statements about economic or housing market conditions in the regions in which we operate, including but not limited to, the levels of
new home construction and home renovations, unemployment levels, changes in consumer income, changes or stability in housing
values, the availability of mortgages and other financing, mortgage and other interest rates, housing affordability and supply, the levels
of foreclosures and home resales, currency exchange rates, and builder and consumer confidence.
Words such as “believe,” “anticipate,” “plan,” “expect,” “intend,” “target,” “estimate,” “project,” “predict,” “forecast,” “guideline,” “aim,” “will,”
“should,” “likely,” “continue,” “may,” “objective,” “outlook” and similar
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expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such statements. Readers
are cautioned not to place undue reliance on these forward-looking statements and all such forward-looking statements are qualified in
their entirety by reference to the following cautionary statements.
Forward-looking statements are based on the Company’s current expectations, estimates and assumptions and because forward-looking
statements address future results, events and conditions, they, by their very nature, involve inherent risks and uncertainties, many of which
are unforeseeable and beyond the Company’s control. Such known and unknown risks, uncertainties and other factors may cause actual
results, performance or other achievements to differ materially from the anticipated results, performance or achievements expressed,
projected or implied by these forward-looking statements. These factors, some of which are discussed under “Risk Factors” in Section 3 of
this Annual Report, include, but are not limited to: all matters relating to or arising out of the prior manufacture of products that contained
asbestos by current and former Company subsidiaries; required contributions to AICF, any shortfall in AICF funding and the effect of
currency exchange rate movements on the amount recorded in the Company’s financial statements as an asbestos liability; compliance
with and changes in tax laws and treatments; competition and product pricing in the markets in which the Company operates; the
consequences of product failures or defects; exposure to environmental, asbestos, putative consumer class action or other legal
proceedings; general economic and market conditions; the supply and cost of raw materials; possible increases in competition and the
potential that competitors could copy the Company’s products; compliance with and changes in environmental and health and safety laws;
risks of conducting business internationally; compliance with and changes in laws and regulations; currency exchange risks; dependence
on customer preference and the concentration of the Company’s customer base; dependence on residential and commercial construction
markets; the effect of adverse changes in climate or weather patterns; use of accounting estimates; risk and uncertainties arising out of the
COVID-19 public health crisis, including the impact of COVID-19 on our business, sales, results of operations and financial condition and
all other risks identified in the Company’s reports filed with Australian, Irish and US securities regulatory agencies and exchanges (as
appropriate). The Company cautions you that the foregoing list of factors is not exhaustive and that other risks and uncertainties may
cause actual results to differ materially from those referenced in the Company’s forward-looking statements. Forward-looking statements
speak only as of the date they are made and are statements of the Company’s current expectations concerning future results, events and
conditions. The Company assumes no obligation to update any forward-looking statements or information except as required by law.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
The following discussion of our financial condition and results of operations should be read in conjunction with our consolidated financial
statements and the related notes, including the accounting policies affecting our financial condition and results of operations, which are
fully described in Note 1 to our consolidated financial statements, presented later in this Annual Report.
In the following discussion and analysis, we intend to provide management’s explanation of the factors that have affected our financial
condition and results of operations for the fiscal years covered by the financial statements included in this Annual Report, as well as
management’s assessment of the factors and trends which are anticipated to have a material effect on our financial condition and results
of operations in future periods.
Our Management's Discussion and Analysis is presented in the following sections and should be read in conjunction with our consolidated
financial statements and the related notes, presented later in this Annual Report:
•
•
•
•

Critical Accounting Estimates
Operating Results
Liquidity and Capital Allocation
Outlook and Trend Information

Critical Accounting Estimates
As stated in Note 1 to our consolidated financial statements, the preparation of our financial statements requires management to make
estimates and judgments that affect the reported amounts of assets and liabilities, the disclosure of contingent liabilities at the date of the
financial statements and the reported revenue and expenses during the periods presented therein.
We have identified the following most critical accounting policies under which significant judgments, estimates and assumptions are made
and where actual results may differ from these estimates under different assumptions and conditions and may materially affect financial
results or the financial position reported in future periods:
Accounting for the AFFA
The amount of the asbestos liability has been recognized by reference to (but not exclusively based upon) the most recent actuarial
estimate of projected future cash flows as calculated by KPMG Actuarial (“KPMGA”). Based on their assumptions, KPMGA arrived at a
range of possible total future cash flows and calculated a central estimate, which is intended to reflect a probability-weighted expected
outcome of those actuarially estimated future cash flows projected by the actuary to occur through 2073.
We recognize the asbestos liability in the consolidated financial statements on an undiscounted and uninflated basis. We considered
discounting when determining the best estimate under US GAAP. We have recognized the asbestos liability by reference to (but not
exclusively based upon) the central estimate as undiscounted on the basis that it is our view that the timing and amounts of such cash
flows are not fixed or readily determinable. We considered inflation when determining the best estimate under US GAAP. It is our view that
there are material uncertainties in estimating an appropriate rate of inflation over the extended period of the AFFA. We view the
undiscounted and uninflated central estimate as the best estimate under US GAAP.
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Adjustments in the asbestos liability due to changes in the actuarial estimate of projected future cash flows and changes in the estimate of
future operating costs of AICF are reflected in the consolidated statements of operations and comprehensive income during the period in
which they occur. Claims paid by AICF and claims-handling costs incurred by AICF are treated as reductions in the asbestos liability
balances.
In estimating the potential financial exposure, KPMGA has made a number of assumptions, including, but not limited to, assumptions
related to the peak period of claims, total number of claims that are reasonably estimated to be asserted through 2073, the typical cost of
settlement (which is sensitive to, among other factors, the industry in which a plaintiff claims exposure, the alleged disease type, the age of
the claimant and the jurisdiction in which the action is brought), the legal costs incurred in the litigation of such claims, the rate of receipt of
claims, the settlement strategy in dealing with outstanding claims and the timing of settlements. Changes to the assumptions may be
necessary in future periods should mesothelioma claims reporting escalate or decline.
An updated actuarial assessment is performed as of 31 March each year. Any changes in the estimate will be reflected as a charge or
credit to the consolidated statements of operations for the year then ended.
Inventory
Inventories are recorded at the lower of cost or net realizable value. In order to determine net realizable value, management regularly
reviews inventory quantities on hand and evaluates significant items to determine whether they are excess, slow-moving or obsolete. The
estimated value of excess, slow-moving and obsolete inventory is recorded as a reduction to inventory and an expense in cost of sales in
the period in which it is identified. This estimate requires management to make judgments about the future demand for inventory and is
therefore at risk to change from period to period. If our estimate for the future demand for inventory is greater than actual demand and we
fail to reduce manufacturing output accordingly, we could be required to record additional inventory reserves, which would have a negative
impact on our gross profit.
Accrued Warranty Reserve
We have offered, and continue to offer, various warranties on our products. Because our fiber cement products have only been used in
North America since the early 1990s, there is a risk that these products will not perform in accordance with our expectations over an
extended period of time. A typical warranty program requires that we replace defective products within a specified time period from the
date of sale. We record an estimate for future warranty-related costs based on an analysis by us, which includes the historical relationship
of warranty costs to installed product at an estimated remediation cost per standard foot. Based on this analysis and other factors, we
adjust the amount of our warranty provisions as necessary. Although our warranty costs have historically been within calculated estimates,
if our experience is significantly different from our estimates, it could result in the need for additional reserves.
Accounting for Income Tax
We recognize deferred tax assets and deferred tax liabilities for the expected tax consequences of temporary differences between the tax
bases of assets and liabilities and their reported amounts using enacted tax rates in effect for the year in which we expect the differences
to reverse. We record a valuation allowance to reduce the deferred tax assets to the amount that we are more likely than not to realize. We
must assess whether, and to what extent, we can recover our deferred tax assets. If we cannot satisfy a more-likely-than-not threshold for
full or partial recovery, we must increase our income tax expense by recording a valuation allowance against the portion of deferred tax
assets that we cannot
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recover. If facts later indicate that we will be unable to recover all or a portion of our net deferred tax assets, our income tax expense would
increase in the period in which we determine that recovery does not meet the more-likely-than-not threshold.
We evaluate our uncertain tax positions in accordance with the guidance for accounting for uncertainty in income taxes. Positions taken by
an entity in its income tax returns must satisfy a more-likely-than-not recognition threshold, assuming that the positions will be examined by
taxing authorities with full knowledge of all relevant information, in order for the positions to be recognized in the consolidated financial
statements. Each quarter we evaluate the income tax positions taken, or expected to be taken, to determine whether these positions meet
the more-likely-than-not threshold. We are required to make subjective judgments and assumptions regarding our income tax positions and
must consider a variety of factors, including the current tax statutes and the current status of audits performed by tax authorities in each tax
jurisdiction. To the extent an uncertain tax position is resolved for an amount that varies from the recorded estimated liability, our income
tax expense in a given financial statement period could be materially affected.
Goodwill and Other Intangible Assets
Goodwill is the excess of purchase price over the fair value of tangible and identifiable intangible net assets acquired in various business
combinations. Goodwill is not amortized but is tested at the reporting unit level for impairment annually, or more often if indicators of
impairment exist. Factors that could cause an impairment in the future could include, but are not limited to, adverse macroeconomic
conditions, deterioration in industry or market conditions, decline in revenue and cash flows or increases in costs and capital expenditures
compared to projected results. A goodwill impairment charge is recorded for the amount by which the carrying value of the reporting unit
exceeds the fair value of the reporting unit.
Intangible assets from acquired businesses are recognized at their estimated fair values at the date of acquisition and consist of
trademarks, customer relationships and other intangible assets. Finite-lived intangibles are amortized to expense over the applicable
useful lives, ranging from 2 to 13 years, based on the nature of the asset and the underlying pattern of economic benefit as reflected by
future net cash inflows. We perform an impairment test of intangibles annually, or whenever events or changes in circumstances indicate
their carrying value may be impaired.
Impairment of Long-Lived Assets
Long-lived assets, such as property, plant and equipment, are evaluated each quarter for events or changes in circumstances that indicate
that an asset might be impaired because the carrying amount of the asset may not be recoverable. These include, without limitation, a
significant adverse change in the extent or manner in which a long-lived asset or asset group is being used, a current period operating or
cash flow loss combined with a history of operating or cash flow losses, a projection or forecast that demonstrates continuing losses
associated with the use of a long-lived asset or asset group and/or a current expectation that it is more likely than not that a long-lived
asset or asset group will be sold or otherwise disposed of significantly before the end of its previously estimated useful life. Identifying
these events and changes in circumstances, and assessing their impact on the appropriate valuation of the affected assets requires us to
make judgments, assumptions and estimates.
When such indicators of potential impairment are identified, recoverability is tested by grouping long-lived assets that are used together
and represent the lowest level for which cash flows are identifiable and distinct from the cash flows of other long-lived assets, which is
typically at the production line or plant facility level, depending on the type of long-lived asset subject to an impairment review.
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Recoverability is measured by a comparison of the carrying amount of the asset group to the estimated undiscounted future cash flows
expected to be generated by the asset group. If the carrying amount exceeds the estimated undiscounted future cash flows, an impairment
charge is recognized at the amount by which the carrying amount exceeds the estimated fair value of the asset group.
The methodology used to estimate the fair value of the asset group is typically based on a discounted cash flow analysis or a relative,
market-based approach based on purchase offers or appraisals received from third parties, that considers the asset group’s highest and
best use that would maximize the value of the asset group. In addition, the estimated fair value of an asset group also considers, to the
extent practicable, a market participant’s expectations and assumptions in estimating the fair value of the asset group. If the estimated fair
value of the asset group is less than the carrying value, an impairment loss is recognized at an amount equal to the excess of the carrying
value over the estimated fair value of the asset group.
In estimating the fair value of the asset group, we are required to make certain estimates and assumptions that include forecasting the
useful lives of the assets, selecting an appropriate discount rate that reflects the risk inherent in future cash flows, forecasting market
demand for our products and recommissioning idle assets to meet anticipated capacity constraints in the future. We have not made any
material changes in the accounting methodology we use to assess impairment loss during the past three fiscal years. However, if actual
results are not consistent with our estimates and assumptions used in estimating future cash flows and asset fair values, we may be
exposed to material impairment losses in future periods.
Operating Results
Overview
James Hardie Industries plc is a world leader in the manufacturing of fiber cement building solutions, and a market leader in fiber gypsum
and cement-bonded boards in Europe. Our fiber cement building materials include a wide-range of products for both external and internal
use across a broad range of applications. We have four reportable segments: North America Fiber Cement, Asia Pacific Fiber Cement,
Europe Building Products and Research and Development.
Year ended 31 March 2022 compared to year ended 31 March 2021
Financial Highlights
US$ Millions (except per share data)

Net sales
Gross margin (%)
Selling, general and administrative expenses
Operating income
Operating income margin (%)
Net income
Earnings per share - basic
Earnings per share - diluted

FY22

$

$
$

FY21

3,614.7
36.3
461.2
682.6
18.9
459.1
1.03
1.03

$

$
$

Change

2,908.7
36.2
389.6
472.8
16.3
262.8
0.59
0.59

24 %
0.1 pts
18 %
44 %
2.6 pts
75 %
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Net sales increased 24% to US$3,614.7 million, driven by Price/Mix growth of 10% as we continue to execute our global strategy of driving high
value product mix, and volume growth of 14%. Our Price/Mix is the result of 1) enabling our customers to drive an increase in revenue by selling
more James Hardie products and, 2) marketing directly to homeowners to create demand for our high value products through our customers.

Gross margin increased 0.1 percentage points to 36.3% On a global basis, the shift to driving growth with a high value product mix combined
with the continued execution of LEAN, enabled us to absorb high input cost pressures in fiscal year 2022.
Selling, general and administrative ("SG&A") expenses increased 18% primarily due to our global strategy to invest significantly in
marketing, innovation and talent capabilities, compared to global cost containment actions taken in the prior year.
Operating income increased 44% to US$682.6 million primarily due to a 25% increase in gross profit and lower restructuring expenses,
partially offset by the 18% increase in SG&A expenses.
Our critical strategic initiatives for the next three years remain unchanged and our global management team is committed to continuing to
execute on these strategies which include: (1) marketing directly to homeowners to accelerate demand creation, (2) penetrating and
driving profitable growth in existing and new segments, especially Repair and Remodel, and (3) commercializing global innovations by
expanding into new categories.
As part of our global strategic initiatives, we announced the release of the following new products in fiscal year 2022: our Hardie™
Architectural Collection and Hardie® VL Plank in Europe.
Our fiscal year 2022 consolidated results delivered strong results and growth above market, as we are continuing to deliver on these stated
strategic goals.
North America Fiber Cement Segment
Operating results for the North America Fiber Cement segment were as follows:
US$ Millions unless otherwise noted
Volume (mmsf)
Fiber cement net sales
Gross profit
Gross margin (%)
Operating income
Operating income margin (%)
Restructuring expenses
Operating income excluding restructuring expenses
Operating income margin (%) excluding restructuring expenses

FY22

FY21

Change

3,112.2

2,713.4

15 %

2,551.3

2,040.2

741.2
29.1
—
741.2
29.1

585.5
28.7
2.5
588.0
28.8

25 %
26 %
0.3 pts
27 %
0.4 pts
(100 %)
26 %
0.3 pts
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FY22 vs FY21
Net sales increased 25% on the strength of exteriors volume growth of 17% and an increase in our Price/Mix of 10% resulting from the
execution of our strategy to drive a high value product mix combined with our strategic pricing increases during the year.
Gross margin increased as a result of the following components:
Higher average net sales price
Higher production and distribution costs
Total percentage point change in gross margin

5.2 pts
(4.9 pts)
0.3 pts

Higher production and distribution costs resulted from higher input costs, primarily pulp, freight costs and start-up costs related to our
Prattville and Summerville plants.
SG&A expenses increased 27%, driven by our strategy to market directly to homeowners and strategic investments in growth initiatives,
compared to cost containment actions taken in the prior year. As a percentage of sales, SG&A expenses increased 0.1 percentage point.
Restructuring expenses of US$2.5 million in the prior year consist solely of severance costs related to a reduction in headcount across the
region in order to strategically realign our resources.
Operating income margin increased 0.4 percentage points to 29.1%, driven by higher gross margin and lower restructuring expenses.
Asia Pacific Fiber Cement Segment
The Asia Pacific Fiber Cement segment is comprised of the following regions: (i) Australia; (ii) New Zealand; and (iii) the Philippines.
Operating results for the Asia Pacific Fiber Cement segment in US dollars were as follows:
US$ Millions unless otherwise noted
Volume (mmsf)
Fiber cement net sales
Gross profit
Gross margin (%)
Operating income
Operating income margin (%)
Restructuring expenses
Operating income excluding restructuring expenses
Operating income margin (%) excluding restructuring expenses

FY22

FY21

Change

633.3

542.0

17 %

574.9

458.2

160.8
28.0
—
160.8
28.0

124.8
27.2
3.4
128.2
28.0

25 %
29 %
0.9 pts
29 %
0.8 pts
(100 %)
25 %
— pts
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Operating results for the Asia Pacific Fiber Cement segment in Australian dollars were as follows:
A$ Millions unless otherwise noted
Volume (mmsf)

FY22

Fiber cement net sales
Gross profit
Gross margin (%)
Operating income
Operating income margin (%)
Restructuring expenses
Operating income excluding restructuring expenses
Operating income margin (%) excluding restructuring expenses

FY21

Change

633.3

542.0

17 %

777.7

635.2

217.4
28.0
—
217.4
28.0

172.4
27.2
4.9
177.3
28.0

22 %
26 %
0.9 pts
26 %
0.8 pts
(100 %)
23 %
— pts

FY22 vs FY21 (A$)
Net sales increased 22%, driven by volume growth of 17% and Price/Mix growth of 5%. All three regions experienced strong volume
growth, compared to lower volumes in the prior year due to the COVID-19 government enforced lockdowns in the Philippines and New
Zealand. The 5% growth in Price/Mix was driven by our execution of our high value product mix strategy in Australia and New Zealand
where Price/Mix increased 10%. This was offset by geographic mix, as a higher proportion of our sales were in the Philippines which has a
lower average net sales price. Volumes in the Philippines increased 28%.
The increase in gross margin can be attributed to the following components:
Higher average net sales price
Higher production and distribution costs
Total percentage point change in gross margin

2.8 pts
(1.9 pts)
0.9 pts

Higher production and distribution costs were driven by higher input costs, and higher manufacturing costs related to producing a high
value product mix. This increase was partially offset by favorable plant performance including LEAN manufacturing savings in Australia,
the efficiencies realized from shifting to an import model for the New Zealand region and a higher proportion of sales in the Philippines
which have a lower cost.
SG&A expenses increased 36%, primarily driven by higher marketing expenses and our investment in additional headcount to drive
growth. As a percentage of sales, SG&A expenses increased 0.9 percentage points.
In the prior year, restructuring expenses of A$4.9 million consist solely of severance costs, primarily associated with our strategic decision
to shift our New Zealand regional production to our two Australia based plants, and a reduction in headcount across the region to realign
our resources.
Operating income margin of 28.0% represents an increase of 0.8 percentage points, primarily driven by higher gross margin and lower
restructuring expenses, partially offset by higher SG&A expenses as a percentage of sales.
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Europe Building Products Segment
The Europe Building Products segment is comprised of: (i) Europe Fiber Cement and (ii) Europe Fiber Gypsum.
Operating results for the Europe Building Products segment in US dollars were as follows:
US$ Millions unless otherwise noted
Volume (mmsf)

FY22

Fiber cement net sales
Fiber gypsum net sales 1
Net sales
Gross profit
Gross margin (%)
Operating income
Operating income margin (%)
Restructuring expenses
Operating income excluding restructuring expenses
Operating income margin (%) excluding restructuring expenses

FY21

Change

952.6

876.0

9%

76.3
412.2
488.5

55.3
355.0
410.3

62.9
12.9
—
62.9
12.9

37.6
9.2
5.1
42.7
10.4

38 %
16 %
19 %
13 %
(1.5 pts)
67 %
3.7 pts
(100 %)
47 %
2.5 pts

____________
1

Also includes cement bonded board net sales.

Operating results for the Europe Building Products segment in Euros were as follows:
€ Millions unless otherwise noted
Volume (mmsf)
Fiber cement net sales
Fiber gypsum net sales 1
Net sales
Gross profit
Gross margin (%)
Operating income
Operating income margin (%)
Restructuring expenses
Operating income excluding restructuring expenses
Operating income margin (%) excluding restructuring expenses

FY22

FY21

Change

952.6

876.0

9%

65.6
354.9
420.5

47.2
303.4
350.6

54.2
12.9
—
54.2
12.9

31.4
9.2
4.5
35.9
10.4

39 %
17 %
20 %
14 %
(1.5 pts)
73 %
3.7 pts
(100 %)
51 %
2.5 pts

____________
1

Also includes cement bonded board net sales.

FY22 vs FY21 (€)

Net sales increased 20%, driven by increases in fiber cement and fiber gypsum of 39% and 17%, respectively. The increase in net sales is
attributed to our continued execution of our push/pull strategy,
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the introduction of our new Hardie® VL Plank product and low volumes in Q1 of the prior year resulting from the COVID-19 government
enforced shutdowns in the UK and France. Price/Mix increased 11%, due to our shift to a higher value mix in both our fiber cement and
fiber gypsum product lines.
The decrease in gross margin is attributed to the following components:
Higher average net sales price
Higher production and distribution costs
Total percentage point change in gross margin

5.0 pts
(6.5 pts)
(1.5 pts)

Higher production and distribution costs were driven by higher input costs (primarily energy, paper and packaging costs). The unfavorable
impact of energy costs, mainly related to the hyperinflation in natural gas, was approximately €9.4 million.
SG&A expenses decreased from prior year primarily due to the favorable impact of reversing a bad debt allowance, and a focus to moderate
spending to neutralize the higher energy costs. These decreases more than offset our spend related to our growth initiatives, including talent and
marketing. As a percentage of sales, SG&A expenses decreased 3.9 percentage points.

In the prior year, restructuring expenses of €4.5 million consist solely of severance costs, primarily associated with the reduction of
headcount across the region to strategically realign our resources.
Operating income margin of 12.9% increased 3.7 percentage points, driven by the 14% increase in gross profit, lower SG&A expenses as
a percentage of sales and lower restructuring expenses.
General Corporate
Results for General Corporate were as follows:
US$ Millions
General Corporate SG&A expenses
Asbestos:
Asbestos adjustments loss
AICF SG&A expenses
General Corporate costs

FY22

FY21

$

114.9

$

131.7
1.3
247.9

Change %

$

101.1

14

$

143.9
1.2
246.2

(8)
8
1

General Corporate SG&A expenses increased US$13.8 million primarily due to legal reserves recorded in the fourth quarter, investment in
global growth initiatives, including talent and marketing investments, partially offset by lower stock compensation expenses.
Asbestos adjustments primarily reflect the annual actuarial adjustment recorded in line with KPMGA's actuarial report, as well as the noncash foreign exchange re-measurement impact on asbestos related balance sheet items, driven by the change in the AUD/USD spot
exchange rate from the beginning balance sheet date to the ending balance sheet date, for each respective period. In addition, these
amounts are partially offset by gains and losses on foreign currency forward contracts related to future AICF payments.
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The AUD/USD spot exchange rates are shown in the table below:
FY22
31 March 2021
31 March 2022
Change ($)
Change (%)

FY21
0.7601
0.7482
(0.0119)
(2)

31 March 2020
31 March 2021
Change ($)
Change (%)

0.6177
0.7601
0.1424
23

Asbestos adjustments recorded by the Company were made up of the following components:
US$ Millions
Change in estimates

FY22
$

Effect of foreign exchange on Asbestos net liabilities
Loss (gain) on foreign currency forward contracts
Other

Asbestos adjustments loss

FY21
140.9 $
(13.2)
5.3
(1.3)
131.7 $

$

32.5
123.0
(11.7)
0.1
143.9

The increase in the actuarial adjustment for fiscal year 2022 is due to the annual inflation adjustment, increased claims sizes and expected
mesothelioma claims activity.
Changes to the assumptions may be necessary in future periods should mesothelioma claims reporting escalate or decline. Potential variation in the
estimated peak period of claims has an impact much greater than the other assumptions used to derive the discounted central estimate. In
performing the sensitivity assessment of the estimated incidence pattern reporting for mesothelioma, if the pattern of incidence was shifted by two
years, the central estimate could increase by approximately 21% on a discounted basis.

Readers are referred to Note 12 to our consolidated financial statements for further information on asbestos.
The following is an analysis of claims data for the fiscal years ended 31 March:
FY22
Claims received
Direct claims
Cross claims
Actuarial estimate for the period
Difference in claims received to actuarial estimate
Average claim settlement (A$)
Actuarial estimate for the period (A$)
Difference in claims paid to actuarial estimate

FY21

Change %

555
411
144
573
(18)

545
392
153
624
(79)

2
5
(6)
(8)

314,000
312,000
2,000

248,000
296,000
(48,000)

27
5

For the fiscal year ended 31 March 2022, we noted the following related to asbestos-related claims:
•
•
•
•
•

Total claims received were 3% below actuarial expectations and 2% higher than prior year;
Mesothelioma claims reported were 1% above actuarial expectations and 3% higher than prior year;
Number of claims settled were 1% below actuarial expectations and 5% below prior year;
Average claim settlement was 1% above actuarial expectations and 27% above prior year; and
Average mesothelioma claim settlement sizes were higher than expected for three of the four age groups for direct claims and lower
than expected for all age groups for cross claims.
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Interest, net
US$ Millions
Gross interest expense
Capitalized interest
Interest income
Net AICF interest income
Interest, net

FY22
$

$

FY21
42.2 $
(1.9)
(0.1)
(0.9)
39.3 $

Change %
58.0
(9.5)
(0.2)
(0.5)
47.8

(27)
(80)
(50)
80
(18)

Gross interest expense decreased US$15.8 million, primarily due to the redemption of our 2025 senior unsecured notes in the fourth quarter of fiscal
year 2021. The decrease in capitalized interest is due to a lower average amount of accumulated capital expansion project spend, primarily due to
the commissioning of our Prattville, Alabama plant.

Income Tax Expense
FY22
Income tax expense (US$ Millions)
Effective tax rate (%)

FY21
184.0
28.6

149.2
36.2

The effective tax rate decreased 7.6 percentage points, primarily due to Asbestos, partially offset by tax adjustments.

Year ended 31 March 2021 compared to year ended 31 March 2020
Readers are referred to the "Management's Discussion and Analysis" in Section 2 our fiscal year 2021 Form 20-F filed with the SEC on 18
May 2021 for comparative analysis relating to fiscal years 2021 and 2020.
Liquidity and Capital Allocation
Overview
Our treasury policy regarding liquidity management, foreign exchange risk management, interest rate risk management and cash
management is administered by our treasury department which is centralized in Ireland. The policy is reviewed annually and is designed to
ensure that we have sufficient liquidity to support our business activities and meet future business requirements in the countries in which
we operate. We aim to mitigate certain risks associated with fluctuations in interest rates and foreign currency. Our strategies to reduce
such risks may result in us entering into non-speculative interest rate swaps and foreign currency forward contracts. For a more detailed
discussion on our financial instruments, see Note 13 to our consolidated financial statements. For a more detailed discussion on foreign
currency exchange rate and interest rate risks, see ‘Quantitative and Qualitative Disclosures About Market Risk’ in Section 3 of this
document.
Our cash position decreased by US$83.5 million, from US$208.5 million at 31 March 2021 to US$125.0 million at 31 March 2022.
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Our gross debt balance increased from US$868.3 million at 31 March 2021 to US$886.4 million at 31 March 2022. During the third quarter
of fiscal year 2022, we entered into a new US$600.0 million revolving credit facility maturing in December 2026, which replaced the prior
revolving credit facility which was set to expire in December 2022. The new facility includes two optional one year extension periods. At 31
March 2022, we had outstanding borrowings of US$40.0 million, and US$7.5 million of issued but undrawn letters of credit and bank
guarantees. These letters of credit and bank guarantees relate to various operational matters including insurance, performance bonds and
other items, leaving the Company with US$552.5 million of available borrowing capacity under the revolving credit facility.
Readers are referred to Note 10 of our 31 March 2022 consolidated financial statements for further information on our borrowings.
Sources of Liquidity
During fiscal year 2022, we met our liquidity and capital requirements through a mix of external debt facilities, cash reserves and cash
flows from operations. These internal and external sources of liquidity were primarily used to fund:
• expansion, renovation and maintenance of production capacity;
• our annual contribution to AICF in accordance with the terms of the AFFA;
• the payment of a special and ordinary dividend; and
• our working capital requirements.
There are certain restrictions that are either imposed upon us as an Irish plc operating under Irish law, or imposed upon us as a party to
the AFFA, which may restrict the ability of subsidiaries to transfer funds to us in the form of cash dividends, loans or advances. For more
detailed discussion on these restrictions, see “Section 3 – Risk Factors.” Even with these restrictions, based on our existing cash balances,
together with anticipated operating cash flows and unutilized credit facilities, we anticipate we will have sufficient funds to meet our
planned working capital and other expected cash requirements for the next twelve months.
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Cash Flow
US$ Millions
Net cash provided by operating activities
Net cash used in investing activities
Net cash used in financing activities

FY22
$

FY21
757.2
348.2
449.6

$

Change
786.9
120.4
540.2

$

Change %
(29.7)
227.8
(90.6)

(4)
189
(17)

Significant sources and uses of cash during fiscal year 2022 included:
•

Cash provided by operating activities:
◦ Higher net sales and profitability in each of our regions led to net income, adjusted for non-cash items, of US$849.9 million;
◦ Working capital increased by US$1.5 million; and
◦ Asbestos claims paid of US$118.8 million.

•

Cash used in investing activities:
◦ Capital expenditures of US$257.8 million, including the following capacity expansion projects: Prattville Trim line, Prattville
Sheet Machines #3 and #4, Massachusetts ColorPlus® finishing line, the Summerville restart and a deposit on land in
Melbourne, Australia; and
◦ AICF net investments of US$88.5 million.

•

Cash used in financing activities:
◦ Dividend payments of US$484.0 million;
◦ Partially offset by US$40.0 million net drawdowns on our revolving credit facility.

The 4% decrease in net cash provided by operating activities is primarily related to the US$64.8 million US Coronavirus Aid, Relief, and
Economic Security Act ("CARES Act") tax refund received in the prior year.
Capital Expenditures and Lease Obligations
Our total capital expenditures for fiscal years 2022 and 2021 were US$257.8 million and US$110.7 million, respectively. We are investing
in a transformational global capacity expansion program, including brownfield and greenfield expansions in all three regions. Through the
end of fiscal year 2026, we expect to commission the following:
North America
• Trim finishing capacity in Prattville, Alabama
• ColorPlus® finishing capacity in Westfield, Massachusetts
• Sheet Machines #3 and #4 in Prattville, Alabama
• Fiber Cement greenfield capacity (location TBD)
Asia Pacific
• Brownfield expansion in Carole Park, Australia
• Fiber Cement greenfield capacity in Melbourne, Australia
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Europe
• Fiber Gypsum brownfield expansion in Orejo, Spain
• Fiber Cement greenfield capacity (location TBD)
Over the next four years we anticipate investing between US$1.6 billion to US$1.8 billion in capital expenditures.

Refer to “Section 1 – Property, Plants and Equipment – Capital Expenditures” for further discussion and a listing of our significant capital
expenditures in fiscal years 2022 and 2021.
Refer to Note 8 of our 31 March 2022 consolidated financial statements for our future lease payments for non-cancellable leases at 31
March 2022.
Capital Management
We periodically review our capital structure and capital allocation objectives and expect the following capital management focus in the short
term:
• Preserve and enable strong liquidity position and financial flexibility;
• Invest in organic growth: capacity expansion, market driven innovation and marketing directly to the homeowner;
• Maintain leverage ratio of 1-2x; and
• Return capital to shareholders:
◦ Returned US$309.9 million through special dividend in April 2021; and
◦ Returned US$174.1 million through ordinary half-year dividend in December 2021.
AICF Funding
We funded US$248.5 million (A$328.2 million) to AICF during fiscal year 2022, as provided under the AFFA. From the time AICF was
established in February 2007 through the date of this Annual Report, we have contributed approximately A$1,899.2 million to the fund.
In accordance with the terms of the AFFA, the Company anticipates that it will contribute approximately A$157.5 million (US$117.8 million
based on the exchange rate at 31 March 2022) to AICF during the fiscal year ending 31 March 2023.
Readers are referred to Notes 1 and 12 to our consolidated financial statements for further information on asbestos.
Outlook and Trend Information
James Hardie continues to assess the impacts and the uncertainties of the COVID-19 pandemic on the geographic locations in which we
operate, and the continuing impact of the pandemic on James Hardie’s business and future financial performance still remains uncertain.
We expect growth in US residential end markets to continue into fiscal year 2023. A number of external factors will impact underlying
demand for our products including, the aging stock of homes, the backlog of homes to be completed, changes in GDP, low levels of
unemployment, record home equity, changing consumer preferences, changing interest rates, home prices and new household formation.
Internal
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factors that will impact demand include, new capacity, customer integration, marketing directly to homeowners and new innovations.
Our expanded focus for fiscal year 2023 and beyond is to execute on the three strategic initiatives that we introduced in February 2021.
This includes 1) Marketing directly to homeowners to create demand, 2) Penetrate and drive profitable growth in existing and new
segments and 3) Commercializing global innovations by expanding into new categories. In addition, we continue to focus on extending the
James Hardie brand from a premium professional brand into a market-leading consumer brand. We are on or ahead of plan for each of
these initiatives.
We are the largest fiber cement producer in North America with ten plants. The scale of our operations and manufacturing capabilities
improves our position with distributors who continue to experience increased demand for fiber cement products and seek a partner whom
can manufacture and deliver the volume required on a timely basis. Our plants are positioned near attractive markets in the United States
to help minimize transportation costs for product distribution and raw material sourcing. Input costs including raw materials, labor and
freight costs have fluctuated year over year and we are actively engaged in mitigating actions to moderate any future increases.
In Australia, it is anticipated that our addressable underlying market will increase in fiscal year 2023 compared to fiscal year 2022. Net
sales from our Australian business are expected to trend above the average growth of the domestic repair and remodel and single family
detached housing markets in the eastern states of Australia.
We expect our Europe Building Product segment to achieve year on year net sales and operating income margin growth.
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Report of Independent Registered Public Accounting Firm
To the Shareholders and the Board of Directors of James Hardie Industries plc
Opinion on the Financial Statements
We have audited the accompanying consolidated balance sheets of James Hardie Industries plc (the Company) as of 31 March 2022 and 2021, the related
consolidated statements of operations and comprehensive income, changes in shareholders' equity and cash flows for each of the three years in the period
ended 31 March 2022, and the related notes (collectively referred to as the “consolidated financial statements”). In our opinion, the consolidated financial
statements present fairly, in all material respects, the financial position of the Company at 31 March 2022 and 2021, and the results of its operations and its
cash flows for each of the three years in the period ended 31 March 2022, in conformity with U.S. generally accepted accounting principles.
We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company's internal
control over financial reporting as of 31 March 2022, based on criteria established in Internal Control-Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission (2013 framework) and our report dated 17 May 2022 expressed an unqualified opinion thereon.
Basis for Opinion
These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company’s financial
statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audits provide a reasonable basis for our opinion.
Critical Audit Matter
The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that was communicated or required to
be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the financial statements and (2) involved our
especially challenging, subjective or complex judgment. The communication of the critical audit matter does not alter in any way our opinion on the consolidated
financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter
or on the accounts or disclosures to which it relates.
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Asbestos Liability Valuation
At 31 March 2022, the aggregate asbestos liability was US$1,143.7 million. As disclosed in Note 12 to the consolidated
financial statements, the liability relates to an agreement to provide long-term funding to the Asbestos Injuries
Compensation Fund (“AICF”), a special purpose fund established to provide compensation of proven Australian-related
personal injuries.
Auditing management’s estimate of the asbestos liability is challenging because the estimation process is based on
actuarial estimates of projected future cash flows which are inherently uncertain. The projected cash flows are complex and
use subjective assumptions including the projected number of claims, estimated cost of settlement per claim, inflation
rates, legal costs, and timing of receipt of claims and settlements.

How We Addressed the
Matter in Our Audit

We obtained an understanding, evaluated the design and tested the operating effectiveness of the Company's internal
controls over the identification of claims, review of calculations performed by the Company’s third-party actuary and
management’s review of the use of historical claim data and actuarial assumptions mentioned above to project the future
liability.
To evaluate the estimate of the asbestos liability, our audit procedures included, among others, testing the underlying
claims data used in the calculation to internal and external data on a sample basis. We involved our actuarial specialists to
assist in evaluating the methodologies and key assumptions mentioned above to independently develop a range for the
asbestos liability and compared that range to management’s recorded liability. We also assessed the adequacy of the
related disclosures in the Company’s consolidated financial statements.

/s/ Ernst & Young LLP

We have served as the Company’s auditor since 2008.
Irvine, California
17 May 2022
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31 March
2022

(Millions of US dollars)
Assets
Current assets:
Cash and cash equivalents
Restricted cash and cash equivalents
Restricted cash and cash equivalents - Asbestos
Restricted short-term investments - Asbestos
Accounts and other receivables, net
Inventories
Prepaid expenses and other current assets
Insurance receivable - Asbestos
Workers’ compensation - Asbestos
Total current assets
Property, plant and equipment, net
Operating lease right-of-use-assets
Finance lease right-of-use-assets
Goodwill
Intangible assets, net
Insurance receivable - Asbestos
Workers’ compensation - Asbestos
Deferred income taxes
Deferred income taxes - Asbestos
Other assets
Total assets
Liabilities and Shareholders’ Equity
Current liabilities:
Accounts payable and accrued liabilities
Accrued payroll and employee benefits
Operating lease liabilities
Finance lease liabilities
Accrued product warranties
Income taxes payable
Asbestos liability
Workers’ compensation - Asbestos
Dividends payable
Other liabilities
Total current liabilities

$

125.0
5.0
141.9
119.7
398.4
279.7
43.2
7.9
3.2

$

1,124.0
1,457.0
57.8
2.3
199.5
162.8
37.8
18.6
819.2
360.1
4.1

208.5
5.0
104.9
26.6
333.2
218.3
38.9
6.6
1.6
943.6
1,372.3
46.4
2.7
209.3
173.9
42.9
20.3
906.8
367.4
3.4

$

4,243.2

$

4,089.0

$

458.0
116.6
12.5
1.1
6.7
9.5
132.9
3.2
—
29.4

$

307.0
112.5
7.8
1.0
6.0
6.6
122.2
1.6
303.7
32.7

Long-term debt
Deferred income taxes
Operating lease liabilities
Finance lease liabilities
Accrued product warranties
Income taxes payable
Asbestos liability
Workers’ compensation - Asbestos
Other liabilities
Total liabilities
Commitments and contingencies (Note 14)
Shareholders’ equity:
Common stock, Euro 0.59 par value, 2.0 billion shares authorized; 445,348,933 shares issued and outstanding at 31 March 2022 and 444,288,874
shares issued and outstanding at 31 March 2021
Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss
Total shareholders’ equity
Total liabilities and shareholders’ equity

31 March
2021

769.9
877.3
86.9
63.1
1.5
31.0
2.3
1,010.8
18.6
48.9

901.1
858.6
86.3
53.3
1.9
33.6
4.7
1,013.6
20.3
54.8

2,910.3

3,028.2

232.1
230.4
892.4
(22.0)

231.4
224.6
611.4
(6.6)

1,332.9
$

4,243.2

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

1,060.8
$

4,089.0
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(Millions of US dollars, except per share data)
Net sales
Cost of goods sold
Gross profit
Selling, general and administrative expenses
Research and development expenses
Restructuring expenses
Asbestos adjustments loss
Operating income
Interest, net
Loss on early debt extinguishment
Other expense (income)
Income before income taxes
Income tax expense
Net income

111

2022
$

$

3,614.7
2,301.2
1,313.5
461.2
38.0
—
131.7
682.6
39.3
—
0.2
643.1
184.0
459.1

$
$

1.03
1.03

Years Ended 31 March
2021
$
2,908.7
1,857.0
1,051.7
389.6
34.3
11.1
143.9
472.8
47.8
13.1
(0.1)
412.0
149.2
$
262.8

2020
$

$

2,606.8
1,673.1
933.7
415.8
32.8
84.4
58.2
342.5
54.4
—
0.1
288.0
46.5
241.5

$
$

0.55
0.54

Income per share:
Basic
Diluted
Weighted average common shares outstanding (Millions):
Basic
Diluted
Comprehensive income, net of tax:
Net income
Pension adjustments
Currency translation adjustments
Comprehensive income

$
$

444.9
445.9
$

$

459.1
(0.7)
(14.7)
443.7

0.59
0.59
443.7
445.4

$

$

262.8
(0.4)
55.9
318.3

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

442.6
444.1
$

$

241.5
0.8
(32.6)
209.7
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(Millions of US dollars)
Cash Flows From Operating Activities
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization
Lease expense
Deferred income taxes
Stock-based compensation
Asbestos adjustments loss
Excess tax benefits from share-based awards
Restructuring expenses
Loss on early debt extinguishment
Other, net
Changes in operating assets and liabilities:
Accounts and other receivables
Inventories
Lease assets and liabilities, net
Prepaid expenses and other assets
Insurance receivable - Asbestos
Accounts payable and accrued liabilities
Claims and handling costs paid - Asbestos
Income taxes payable
Other accrued liabilities
Net cash provided by operating activities
Cash Flows From Investing Activities
Purchases of property, plant and equipment
Proceeds from sale of property, plant and equipment
Capitalized interest
Purchase of restricted short-term investments - Asbestos
Proceeds from restricted short-term investments - Asbestos
Net cash used in investing activities
Cash Flows From Financing Activities
Proceeds from credit facilities
Repayments of credit facilities
Repayment of senior unsecured notes
Call redemption premium paid to note holders
Debt issuance costs
Proceeds from issuance of shares
Repayment of finance lease obligations and borrowings
Dividends paid
Taxes paid related to net share settlement of equity awards
Net cash used in financing activities
Effects of exchange rate changes on cash and cash equivalents, restricted cash and restricted cash - Asbestos
Net (decrease) increase in cash and cash equivalents, restricted cash and restricted cash - Asbestos
Cash and cash equivalents, restricted cash and restricted cash - Asbestos at beginning of period
Cash and cash equivalents, restricted cash and restricted cash - Asbestos at end of period
Non-Cash Investing and Financing Activities
Capital expenditures incurred but not yet paid
Supplemental Disclosure of Cash Flow Activities
Cash paid during the year for interest
Cash payment (refund) during the year for income taxes, net
Cash paid to AICF
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Years Ended 31 March
2021

2022
$

$
$

459.1

$

131.5
18.1
64.0
10.3
58.2
(0.4)
77.4
—
17.2

(70.9)
(64.3)
(19.2)
(5.7)
8.3
136.7
(118.8)
0.2
41.0
757.2

46.4
98.7
(19.1)
(14.2)
5.8
25.0
(106.4)
(14.7)
73.0
786.9

(118.6)
3.2
(15.6)
(2.6)
7.6
45.1
(105.6)
(11.0)
30.9
451.2

$

$

$

390.0
(350.0)
—
—
(2.1)
0.3
(1.0)
(484.0)
(2.8)
(449.6)
(5.9)
(46.5)
318.4
271.9

$
$
$
$

$
$

241.5

135.0
17.0
85.8
18.0
143.9
(3.5)
—
13.1
20.3

$

$

$

161.8
23.2
49.8
9.0
131.7
(2.4)
—
—
17.7

(257.8)
—
(1.9)
(114.6)
26.1
(348.2)

$

262.8

2020

$

(110.7)
1.6
(9.5)
(25.0)
23.2
(120.4)

$

$

$

—
(130.0)
(400.0)
(9.5)
—
0.1
(0.8)
—
—
(540.2)
6.3
132.6
185.8
318.4

$

330.0
(350.0)
—
—
—
—
(0.4)
(158.6)
—
(179.0)
(6.2)
62.2
123.6
185.8

32.3

$

18.0

$

8.3

37.0
92.7
248.5

$
$
$

56.4
(3.7)
153.3

$
$
$

61.5
52.5
108.9

$

$
$

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

$

$
$

(193.8)
8.0
(9.5)
(75.5)
67.0
(203.8)
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Balances as of 31 March 2019

$

230.0

$

—
—
0.6
—
—
230.6

$

—
—
0.8
—
—
231.4

$

—
—
0.7
—
—
232.1

Net income
Other comprehensive loss
Stock-based compensation
Adoption of ASU 2016-02
Dividends declared
Balances as of 31 March 2020
Net income
Other comprehensive gain
Stock-based compensation
Issuance of ordinary shares
Dividends declared
Balances as of 31 March 2021
Net income
Other comprehensive loss
Stock-based compensation
Issuance of ordinary shares
Dividends declared
Balances as of 31 March 2022

$

577.1

Accumulated
Other
Comprehensive (Loss)
Gain
$
(30.3)

$

241.5
—
—
0.2
(159.3)
659.5

$

—
(31.8)
—
—
—
(62.1)

$

262.8
—
—
—
(310.9)
611.4

$

—
55.5
—
—
—
(6.6)

$

459.1
—
—
—
(178.1)
892.4

$

—
(15.4)
—
—
—
(22.0)

Additional
Paid-in
Capital

Common
Stock

(Millions of US dollars)

113

Retained
Earnings

$

197.6

$

—
—
9.7
—
—
207.3

$

—
—
17.2
0.1
—
224.6

$

—
—
5.5
0.3
—
230.4

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

Total
$

974.4

$

241.5
(31.8)
10.3
0.2
(159.3)
1,035.3

$

262.8
55.5
18.0
0.1
(310.9)
1,060.8

$

459.1
(15.4)
6.2
0.3
(178.1)
1,332.9
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1. Organization and Significant Accounting Policies
Nature of Operations
James Hardie Industries plc ("JHI plc") manufactures and sells fiber cement, fiber gypsum and cement-bonded building products for
interior and exterior building construction applications, primarily in the United States, Australia, Europe, New Zealand and the Philippines.
Basis of Presentation
The consolidated financial statements represent the financial position, results of operations and cash flows of JHI plc and its wholly-owned
subsidiaries and variable interest entity (“VIE”). Unless the context indicates otherwise, JHI plc and its direct and indirect wholly-owned
subsidiaries and VIE (as of the time relevant to the applicable reference) are collectively referred to as “James Hardie”, the “James Hardie
Group” or the “Company”. The consolidated financial statements are prepared in accordance with accounting principles generally accepted
in the United States of America (“US GAAP”). All intercompany balances and transactions have been eliminated in consolidation.
Summary of Significant Accounting Policies
Variable Interest Entities
A VIE is an entity that is evaluated for consolidation using more than a simple analysis of voting control. The analysis is based on: (i) what
party has the power to direct the most significant activities of the VIE that impact its economic performance; and (ii) what party has rights to
receive benefits or is obligated to absorb losses that are significant to the VIE. The analysis of the party that consolidates a VIE is a
continual assessment.
In February 2007, the Company’s shareholders approved the Amended and Restated Final Funding Agreement (the “AFFA”), an
agreement pursuant to which the Company provides long-term funding to Asbestos Injuries Compensation Fund (“AICF”), a special
purpose fund that provides compensation for the Australian-related personal injuries for which certain former subsidiary companies of
James Hardie in Australia (being Amaca Pty Ltd (“Amaca”), Amaba Pty Ltd (“Amaba”) and ABN 60 Pty Limited (“ABN 60”) (collectively, the
“Former James Hardie Companies”)) are found liable. JHI plc owns 100% of James Hardie 117 Pty Ltd (the “Performing Subsidiary”),
which, under the terms of the AFFA, has an obligation to make payments to AICF on an annual basis subject to the provisions of the
AFFA. JHI plc guarantees the Performing Subsidiary’s obligation. Additionally, the Company appoints three AICF directors and the New
South Wales (“NSW”) Government appoints two AICF directors.
Although the Company has no ownership interest in AICF, for financial reporting purposes, the Company consolidates AICF, which is a VIE
as defined under US GAAP, due to its pecuniary and contractual interests in AICF as a result of the funding arrangements outlined in the
AFFA. The Company’s consolidation of AICF results in AICF’s assets and liabilities being recorded on its consolidated balance sheets and
AICF’s income and expense transactions being recorded in the consolidated statements of operations and comprehensive income. These
items are Australian dollar-denominated and are subject to remeasurement into US dollars at each reporting date.
For the fiscal years ended 31 March 2022, 2021 and 2020, the Company did not provide financial or other support to AICF that it was not
previously contractually required to provide.
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Use of Estimates
The preparation of financial statements in conformity with US GAAP requires management to make estimates and assumptions. These
estimates and assumptions affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities at the
date of the financial statements, and the reported amounts of revenues and expenses during the reporting period. Actual results could
differ from these estimates.
Foreign Currency Translation/Remeasurement
All assets and liabilities are translated or remeasured into US dollars at current exchange rates while revenues and expenses are
translated or remeasured at average exchange rates in effect for the period. The effects of foreign currency translation adjustments are
included directly in other comprehensive income in shareholders’ equity. Gains and losses arising from foreign currency transactions are
recognized in income.
The Company has recorded on its balance sheet certain foreign assets and liabilities, including asbestos-related assets and liabilities
under the terms of the AFFA, that are denominated in foreign currencies and subject to translation (foreign entities) or remeasurement
(AICF entity and Euro denominated debt) into US dollars at each reporting date. Unless otherwise noted, the Company converts foreign
currency denominated assets and liabilities into US dollars at the spot rate at the end of the reporting period; while revenues and expenses
are converted using an average exchange rate for the period. The Company records gains and losses on its Euro denominated debt which
are economically offset by foreign exchange gains and losses on loans between subsidiaries, resulting in a net immaterial translation gain
or loss which is recorded in the Selling, general and administrative expenses in the consolidated statements of operations and
comprehensive income.
Restricted Cash and Cash Equivalents
Restricted cash and cash equivalents, other than those amounts directly related to the AICF, generally relate to amounts subject to letters
of credit with insurance companies, which restrict the cash from use for general corporate purposes.
Accounts Receivable
The Company evaluates the collectability of accounts receivable on an ongoing basis based on historical bad debts, customer creditworthiness, current economic trends and changes in the Company's customer payment activity. An allowance for doubtful accounts is
provided for known and estimated bad debts. Although credit losses have historically been within expectations, the Company cannot
guarantee that it will continue to experience the same credit loss rates that it has had in the past.
Inventories
Inventories are valued at the lower of cost or net realizable value. Cost is generally determined under the first-in, first-out method, except
that the cost of raw materials and supplies is determined using actual or average costs. Cost includes the costs of materials, labor and
applied factory overhead. On a regular basis, the Company evaluates its inventory balances for excess quantities and obsolescence by
analyzing demand, inventory on hand, sales levels and other information. Based on these evaluations, inventory costs are adjusted to net
realizable value, if necessary.
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Property, Plant and Equipment
Property, plant and equipment are stated at cost. Property, plant and equipment of businesses acquired are recorded at their estimated
fair value at the date of acquisition. Depreciation of property, plant and equipment is computed using the straight-line method over the
following estimated useful lives:
Buildings
Buildings Improvements
Leasehold Improvements
Machinery and Equipment

Years
10 to 50
1 to 40
1 to 40
1 to 30

Leases
At lease commencement, which is generally when the Company takes possession of the asset, the Company records a lease liability and a
corresponding right-of-use ("ROU") asset. Lease liabilities represent the present value of minimum lease payments over the expected
lease term, which includes options to extend the lease when it is reasonably certain those options will be exercised. Determining the lease
term and amount of lease payments to include in the calculation of the ROU asset and lease liability for leases containing options requires
the use of judgment to determine whether the exercise of an option is reasonably certain, and if the option period and payments should be
included in the calculation of the associated ROU asset and liability. In making this determination, the Company considers all relevant
economic factors that would compel the Company to exercise an option. The Company’s leases generally do not provide a readily
determinable implicit borrowing rate. As such, the discount rate used to calculate present value is the lessee’s incremental borrowing rate,
which is primarily based upon the periodic risk-adjusted interest margin and the term of the lease.
Minimum lease payments include base rent as well as fixed escalation of rental payments. In determining minimum lease payments, the
Company separates non-lease components such as common area maintenance or other miscellaneous expenses that are updated based
on landlord estimates for real estate leases. Additionally, many of the Company’s transportation and equipment leases require additional
payments based on the underlying usage of the assets such as mileage and maintenance costs. Due to the variable nature of these costs,
the cash flows associated with these costs are expensed as incurred and not included in the lease payments used to determine the ROU
asset and associated lease liability.
ROU assets represent the right to control the use of the leased asset during the lease term and are initially recognized as an amount equal
to the lease liability. In addition, prepaid rent, initial direct costs, and adjustments for lease incentives are components of the ROU asset.
Over the lease term, the lease expense is amortized on a straight-line basis beginning on the lease commencement date. ROU assets are
assessed for impairment as part of the impairment of long-lived assets, which is performed whenever events or changes in circumstances
indicate that the carrying amount of an asset or asset group may not be recoverable.
A ROU asset and lease liability are not recognized for leases with an initial term of 12 months or less, and the lease expense is recognized
on a straight-line basis over the lease term.
Depreciation and Amortization
The Company records depreciation and amortization under both Cost of goods sold and Selling, general and administrative expenses,
depending on the asset’s business use. All depreciation and amortization related to plant building, machinery and equipment is recorded in
Cost of goods sold.
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Goodwill and Other Intangible Assets
Goodwill is the excess of purchase price over the fair value of tangible and identifiable intangible net assets acquired in various business
combinations. Goodwill is not amortized but is tested at the reporting unit level for impairment annually, or more often if indicators of
impairment exist. Factors that could cause an impairment in the future could include, but are not limited to, adverse macroeconomic
conditions, deterioration in industry or market conditions, decline in revenue and cash flows or increases in costs and capital expenditures
compared to projected results. A goodwill impairment charge is recorded for the amount by which the carrying value of the reporting unit
exceeds the fair value of the reporting unit.
Intangible assets from acquired businesses are recognized at their estimated fair values at the date of acquisition and consist of
trademarks, customer relationships and other intangible assets. Finite-lived intangibles are amortized to expense over the applicable
useful lives, ranging from 2 to 13 years, based on the nature of the asset and the underlying pattern of economic benefit as reflected by
future net cash inflows.
The Company performs an impairment test of goodwill and intangibles annually, or whenever events or changes in circumstances indicate
their carrying value may be impaired. During the third quarter of fiscal year 2022, the Company performed its annual test noting no
impairment.
Impairment of Long-Lived Assets
Long-lived assets, such as property, plant and equipment, are evaluated each quarter for events or changes in circumstances that indicate
that an asset might be impaired because the carrying amount of the asset may not be recoverable. These include, without limitation, a
significant adverse change in the extent or manner in which a long-lived asset or asset group is being used, a current period operating or
cash flow loss combined with a history of operating or cash flow losses, a projection or forecast that demonstrates continuing losses
associated with the use of a long-lived asset or asset group and/or a current expectation that it is more likely than not that a long lived
asset or asset group will be sold or otherwise disposed of significantly before the end of its previously estimated useful life.
When such indicators of potential impairment are identified, recoverability is tested by grouping long-lived assets that are used together
and represent the lowest level for which cash flows are identifiable and distinct from the cash flows of other long-lived assets, which is
typically at the production line or plant facility level, depending on the type of long-lived asset subject to an impairment review.
Recoverability is measured by a comparison of the carrying amount of the asset group to the estimated undiscounted future cash flows
expected to be generated by the asset group. If the carrying amount exceeds the estimated undiscounted future cash flows, an impairment
charge is recognized at the amount by which the carrying amount exceeds the estimated fair value of the asset group.
The methodology used to estimate the fair value of the asset group is based on a discounted cash flow analysis or a relative, marketbased approach based on purchase offers or appraisals received from third parties, that considers the asset group’s highest and best use
that would maximize the value of the asset group. In addition, the estimated fair value of an asset group also considers, to the extent
practicable, a market participant’s expectations and assumptions in estimating the fair value of the asset group. If the estimated fair value
of the asset group is less than the carrying value, an impairment loss is recognized at an amount equal to the excess of the carrying value
over the estimated fair value of the asset group.
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Accrued Product Warranties
An accrual for estimated future warranty costs is recorded based on an analysis by the Company, which includes the historical relationship
of warranty costs to installed product at an estimated remediation cost per standard foot. Based on this analysis and other factors, the
adequacy of the Company’s warranty provision is adjusted as necessary.
Debt
The Company’s debt consists of senior unsecured notes and an unsecured revolving credit facility. Each of the Company's debt
instruments is recorded at cost, net of any original issue discount or premium, where applicable. The related original issue discount,
premium and debt issuance costs are amortized over the term of each respective borrowing using the effective interest method. Debt is
presented as current if the liability is due to be settled within 12 months after the balance sheet date, unless the Company has the ability
and intention to refinance on a long-term basis in accordance with US GAAP. See Fair Value Measurements below and Note 13 for the
Company’s fair value considerations.
In addition, the Company consolidates AICF which has a loan facility, which is included in Asbestos-related Accounting Policies below.
Revenue Recognition
The Company recognizes revenues when the requisite performance obligation has been met, that is, when the Company transfers control
of its products to customers, which depending on the terms of the underlying contract, is generally upon delivery. The Company records
estimated reductions in sales for customer rebates and discounts including volume, promotional, cash and other discounts. Rebates and
discounts are recorded based on management’s best estimate when products are sold. The estimates are based on historical experience
for similar programs and products. Management reviews these rebates and discounts on an ongoing basis and the related accruals are
adjusted, if necessary, as additional information becomes available.
A portion of the Company’s revenue is made through distributors under vendor managed inventory agreements whereby revenue is
recognized upon the transfer of title and risk of loss to the distributors.
Advertising Costs
Advertising costs are expensed as incurred and were US$53.7 million, US$27.2 million and US$44.6 million for the fiscal years ended 31
March 2022, 2021 and 2020, respectively.
Income Taxes
The Company accounts for income taxes under the asset and liability method. Under this method, deferred income taxes are recognized
by applying enacted statutory rates applicable to future years to differences between the tax bases and financial reporting amounts of
existing assets and liabilities. The effect on deferred taxes of a change in tax rates is recognized in income in the period that includes the
enactment date. The realization of the US deferred tax assets is affected primarily by the continued profitability of the US business. A
valuation allowance is provided when it is more likely than not that all or some portion of deferred tax assets will not be realized.
Income taxes payable represents taxes currently payable which are computed at statutory income tax rates applicable to taxable income
derived in each jurisdiction in which the Company conducts business. Interest and penalties related to uncertain tax positions are
recognized in Income tax expense on the consolidated statements of operations and comprehensive income.
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The Company accrues for tax contingencies based upon its best estimate of the taxes ultimately expected to be paid, which it updates
over time as more information becomes available. Such amounts are included in taxes payable or other non-current liabilities, as
appropriate. If the Company ultimately determines that payment of these amounts is unnecessary, the Company reverses the liability and
recognizes a tax benefit during the period in which the Company determines that the liability is no longer necessary. The Company records
additional tax expense in the period in which it determines that the recorded tax liability is less than the ultimate assessment it expects.
Taxing authorities from various jurisdictions in which the Company operates are in the process of reviewing and auditing the Company’s
respective jurisdictional tax returns for various ranges of years. The Company accrues tax liabilities in connection with ongoing audits and
reviews based on knowledge of all relevant facts and circumstances, taking into account existing tax laws, its experience with previous
audits and settlements, the status of current tax examinations and how the tax authorities view certain issues.
Financial Instruments
The Company calculates the fair value of financial instruments and includes this additional information in the notes to the consolidated
financial statements. The estimated fair value amounts have been determined by the Company using available market information and
appropriate valuation methodologies. However, considerable judgment is required in interpreting market data to develop the estimates of
fair value. Accordingly, the estimates presented herein are not necessarily indicative of the amounts that the Company could realize in a
current market exchange. The use of different market assumptions and/or estimation methodologies may have a material effect on the
estimated fair value amounts.
Periodically, forward exchange contracts are used to manage market risks and reduce exposure resulting from fluctuations in foreign
currency exchange rates. Changes in the fair value of financial instruments that are not designated as hedges are recorded in earnings
within Asbestos adjustments loss, Other expense, net and Selling, general and administrative expenses at each measurement date. The
Company does not use derivatives for trading purposes.
Fair Value Measurements
Assets and liabilities of the Company that are carried or disclosed at fair value are classified in one of the following three categories:
Level 1

Quoted market prices in active markets for identical assets and liabilities that the Company has the ability to access at the
measurement date;

Level 2

Observable market-based inputs or unobservable inputs that are corroborated by market data for the asset or liability at the
measurement date;

Level 3

Unobservable inputs that are not corroborated by market data used when there is minimal market activity for the asset or
liability at the measurement date.

Fair value measurements of assets and liabilities are assigned a level within the fair value hierarchy based on the lowest level of any input
that is significant to the fair value measurement in its entirety.
The carrying amounts of Cash and cash equivalents, Restricted cash and cash equivalents, Trade receivables, Trade payables and the
revolving credit facility approximates their respective fair values due to the short-term nature of these instruments.
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Stock-based Compensation
Stock-based compensation expense represents the estimated fair value of equity-based and liability-classified awards granted to
employees and is recognized as an expense over the vesting period. Forfeitures of stock-based awards are accounted for as they occur.
Stock-based compensation expense is included in the line item Selling, general and administrative expenses on the consolidated
statements of operations and comprehensive income.
Equity awards with vesting based solely on a service condition are typically subject to graded vesting, in that the awards outstanding
generally vest as follows: 25% at the first anniversary date of the grant; 25% at the second anniversary date of the grant; and 50% at the
third anniversary date of the grant. For equity awards subject to graded vesting, the Company has elected to use the accelerated
recognition method. Accordingly, each vesting tranche is valued separately, and the recognition of stock-based compensation expense is
more heavily weighted earlier in the vesting period. Stock-based compensation expense for equity awards that are subject to performance
or market vesting conditions are based upon an estimate of the number of awards that are expected to vest and typically recognized
ratably over the vesting period. The Company issues new shares to award recipients when the vesting condition for restricted stock units
(“RSUs”) has been satisfied.
For RSUs subject to a service vesting condition, the fair value is equal to the market value of the Company’s common stock on the date of
grant, adjusted for the fair value of estimated dividends as the restricted stock holder is not entitled to dividends over the vesting period.
For RSUs subject to a performance vesting condition, the vesting of these units is subject to a return on capital employed (“ROCE”)
performance hurdle being met and is subject to negative discretion by the Board. The Board’s discretion will reflect the Board’s judgment
of the quality of the returns balanced against management’s delivery of market share growth and a scorecard of key qualitative and
quantitative performance objectives.
For RSUs subject to a market vesting condition, the vesting of these units is based on James Hardie’s performance against its Peer Group
for the 20 trading days preceding the test date. The fair value of each of these units is estimated using a binomial lattice model that
incorporates a Monte Carlo simulation (the “Monte Carlo” method).
For cash settled units ("CSUs"), compensation expense is recognized based upon an estimate of the number of awards that are expected
to vest and the fair market value of JHI plc’s common stock on the date of the grant. The expense is recognized ratably over the vesting
period and the liability is adjusted for subsequent changes in JHI plc’s common stock price at each balance sheet date adjusted for the fair
value of estimated dividends as the restricted stock unit holder is not entitled to dividends over the vesting period.
Loss Contingencies
The Company recognizes a liability for asserted and unasserted claims in the period in which a loss becomes probable and estimable. The
amount of a reasonably probable loss is dependent on a number of factors including, without limitation, the specific facts and
circumstances unique to each claim, the existence of any co-defendants involved in defending the claim, the solvency of such codefendants (including the ability of such co-defendants to remain solvent until the related claim is ultimately resolved), and the availability
of claimant compensation under a government compensation scheme.
To the extent that it is probable and estimable, the estimated loss for these matters, incorporates assumptions that are subject to the
foregoing uncertainties and are principally derived from, but not

Table of Contents
James Hardie Industries plc – Notes to Consolidated Financial Statements (Continued)

121

exclusively based on, historical claims experience together with facts and circumstances unique to each claim. If the nature and extent of
claims in future periods differ from historical claims experience, the Company's assessment of probable and estimable liability with respect
to current asserted claims changes and/or actual liability is different to the estimates, then the actual amount of loss may be materially
higher or lower than estimated losses accrued.
Asbestos-related Accounting Policies
Asbestos Liability
The amount of the asbestos liability has been recognized by reference to (but not exclusively based upon) the most recent actuarial
estimate of projected future cash flows as calculated by KPMG Actuarial (“KPMGA”), who are engaged and appointed by AICF under the
terms of the AFFA. Based on their assumptions, KPMGA arrived at a range of possible total future cash flows and calculated a central
estimate, which is intended to reflect a probability-weighted expected outcome of those actuarially estimated future cash flows projected by
KPMGA to occur through 2073.
The Company recognizes the asbestos liability in the consolidated financial statements by reference to (but not exclusively based upon)
the undiscounted and uninflated central estimate. The Company considered discounting when determining the best estimate under
US GAAP. The Company has recognized the asbestos liability by reference to (but not exclusively based upon) the central estimate as
undiscounted on the basis that the timing and amounts of such cash flows are not fixed or readily determinable. The Company considered
inflation when determining the best estimate under US GAAP. It is the Company’s view that there are material uncertainties in estimating
an appropriate rate of inflation over the extended period of the AFFA. The Company views the undiscounted and uninflated central
estimate as the best estimate under US GAAP.
Adjustments in the asbestos liability due to changes in the actuarial estimate of projected future cash flows and changes in the estimate of
future operating costs of AICF are reflected in the consolidated statements of operations and comprehensive income during the period in
which they occur. Claims paid by AICF and claims-handling costs incurred by AICF are treated as reductions in the Asbestos liability
balances.
Insurance Receivable
The insurance receivable recorded by the Company has been recognized by reference to (but not exclusively based upon) the most recent
actuarial estimate of recoveries expected from insurance policies and insurance companies with exposure to the asbestos claims, as
calculated by KPMGA. The assessment of recoveries is based on the expected pattern of claims against such policies less an allowance
for credit risk based on credit agency ratings. The insurance receivable generally includes these cash flows as undiscounted and
uninflated, however, where the timing of recoveries has been agreed with the insurer, the receivables are recorded on a discounted basis.
The Company records insurance receivables that are deemed probable of being realized.
Adjustments in the insurance receivable due to changes in the actuarial estimate, or changes in the Company’s assessment of
recoverability are reflected in the consolidated statements of operations and comprehensive income during the period in which they occur.
Insurance recoveries are treated as a reduction in the insurance receivable balance.
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Workers’ Compensation
An estimate of the liability related to workers’ compensation claims is prepared by KPMGA as part of the annual actuarial assessment.
This estimate contains two components - amounts that will be met by a workers’ compensation scheme or policy and amounts that will be
met by the Former James Hardie Companies.
The estimated liability is included as part of the asbestos liability and adjustments to the estimate are reflected in the consolidated
statements of operations and comprehensive income during the period in which they occur. Amounts that are expected to be paid by the
workers’ compensation schemes or policies are recorded as workers’ compensation receivable. Adjustments to the workers’ compensation
liability result in an equal adjustment in the workers’ compensation receivable recorded by the Company and have no effect on the
consolidated statements of operations and comprehensive income.
Restricted Cash and Cash Equivalents
Cash and cash equivalents of AICF are reflected as restricted assets, as the use of these assets is restricted to the settlement of asbestos
claims and payment of the operating costs of AICF. Since cash and cash equivalents are highly liquid, the Company classifies these
amounts as a current asset on the consolidated balance sheets.
Restricted Short-Term Investments
Restricted short-term investments of AICF consist of highly liquid investments held in the custody of major financial institutions and are
classified as available for sale. These restricted short-term investments are recorded in the financial statements at fair value based on
quoted market prices using the specific identification method. Unrealized gains and losses on the fair value of these investments are
included as a separate component of Accumulated other comprehensive loss. Realized gains and losses on these investments are
recognized in Asbestos adjustments loss on the consolidated statements of operations and comprehensive income.
Short-Term Debt
AICF has access to a secured loan facility (the “AICF Loan Facility”) made available by the NSW Government, which can be used by AICF
to fund the payment of asbestos claims and certain operating and legal costs of AICF and Former James Hardie Companies (together, the
“Obligors”).
Interest accrues daily on amounts outstanding, is calculated based on a 365-day year and is payable monthly. AICF may, at its discretion,
elect to accrue interest payable on amounts outstanding under the AICF Loan Facility on the date interest becomes due and payable.
Deferred Income Taxes
The Performing Subsidiary can claim a tax deduction for its contributions to AICF over a five-year period commencing in the year the
contribution is incurred. Consequently, a deferred tax asset has been recognized equivalent to the anticipated tax benefit over the life of the
AFFA.
Adjustments are made to the deferred income tax asset as adjustments to the asbestos-related assets and liabilities are recorded.
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Asbestos Adjustments loss
The Asbestos adjustments loss reflected in the consolidated statements of operations and comprehensive income reflect the net change in
the actuarial estimate of the asbestos liability and insurance receivables, and the change in the estimate of AICF claims handling costs.
Additionally, as the asbestos-related assets and liabilities are denominated in Australian dollars, the reported values of these asbestosrelated assets and liabilities in the Company’s consolidated balance sheets in US dollars are subject to adjustment depending on the
closing exchange rate between the two currencies at the balance sheet dates, the effect of which is also included in Asbestos adjustments
loss in the consolidated statements of operations and comprehensive income. Further, changes in the fair value of forward exchange
contracts entered into to reduce exposure to the change in foreign currency exchange rates associated with AICF payments are recorded
in Asbestos adjustments loss.
Accounting Pronouncements
Adopted in Fiscal Year 2022
In December 2019, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") No. 2019-12,
Income taxes (Topic 740). The amendments in the standard were issued to simplify the accounting for income taxes and were effective for
fiscal years and interim periods within those fiscal years, beginning after 15 December 2020 with early adoption permitted. The Company
adopted ASU No. 2019-12 starting with the fiscal year beginning 1 April 2021 and the adoption of this standard did not have a material
impact on the Company's condensed consolidated financial statements.
Earnings Per Share
Basic earnings per share ("EPS") is calculated using net income divided by the weighted average number of common shares outstanding
during the period. Diluted EPS is similar to basic EPS except that the weighted average number of common shares outstanding is
increased to include the number of additional common shares calculated using the treasury method that would have been outstanding if
the dilutive potential common shares, such as stock options and RSUs, had been issued.
Basic and dilutive common shares outstanding used in determining net income per share are as follows:
(Millions of shares)
Basic common shares outstanding
Dilutive effect of stock awards
Diluted common shares outstanding

2022
444.9
1.0
445.9

Years Ended 31 March
2021
443.7
1.7
445.4

2020
442.6
1.5
444.1

There were no potential common shares which would be considered anti-dilutive for the fiscal years ended 31 March 2022, 2021 and
2020.
Unless they are anti-dilutive, RSUs which vest solely based on continued employment are considered to be outstanding as of their
issuance date for purposes of computing diluted EPS and are included in the calculation of diluted EPS using the Treasury Method. Once
these RSUs vest, they are included in the basic EPS calculation on a weighted-average basis.
RSUs which vest based on performance or market conditions are considered contingent shares. At each reporting date prior to the end of
the contingency period, the Company determines the number of contingently issuable shares to include in the diluted EPS calculation, as
the number of shares that would be issuable under the terms of the RSU arrangement, if the end of the reporting period were the end of
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the contingency period. Once these RSUs vest, they are included in the basic EPS calculation on a weighted-average basis.
Potential common shares of 0.7 million, 0.9 million and 1.5 million for the fiscal years ended 31 March 2022, 2021 and 2020, respectively,
have been excluded from the calculation of diluted common shares outstanding as they are considered contingent shares which are not
expected to vest.
2. Revenues
The following represents the Company's disaggregated revenues:

(Millions of US dollars)
Fiber cement revenues
Fiber gypsum revenues
Total revenues

(Millions of US dollars)
Fiber cement revenues
Fiber gypsum revenues
Total revenues

(Millions of US dollars)
Fiber cement revenues
Fiber gypsum revenues
Other revenues
Total revenues

North America
Fiber Cement
$
1,816.4
—
—
$
1,816.4

North America
Fiber Cement
$
2,551.3
—
$
2,551.3

Year Ended 31 March 2022
Asia Pacific
Europe Building
Fiber Cement
Products
$
574.9 $
76.3
—
412.2
$
574.9 $
488.5

North America
Fiber Cement
$
2,040.2
—
$
2,040.2

Year Ended 31 March 2021
Asia Pacific
Europe Building
Fiber Cement
Products
$
458.2 $
55.3
—
355.0
$
458.2 $
410.3

Asia Pacific
Fiber Cement
$
418.4
—
—
$
418.4

Year Ended 31 March 2020
Europe Building
Products
$
48.0 $
323.4
—
$
371.4 $

Other
Businesses
—
—
0.6
0.6

$
$

$
$

Consolidated
3,202.5
412.2
3,614.7

Consolidated
2,553.7
355.0
2,908.7

Consolidated
2,282.8
323.4
0.6
$
2,606.8
$

The process by which the Company recognizes revenues is similar across each of the Company's reportable segments. Fiber cement and
fiber gypsum revenues are primarily generated from the sale of siding and various boards used in external and internal applications, as
well as accessories. Fiber gypsum revenues also includes the sale of cement-bonded boards in the Europe Building Products segment.
The Company recognizes revenues when the requisite performance obligation has been met, that is, when the Company transfers control
of its products to customers, which depending on the terms of the underlying contract, is generally upon delivery. The Company considers
shipping and handling activities that it performs as activities to fulfill the sales of its products, with amounts billed for such costs included in
net sales and the associated costs incurred for such services recorded in cost of sales, in accordance with the practical expedient
provided by Accounting Standards Codification ("ASC") 606.
Certain of the Company's customers receive discounts and rebates as sales incentives, amounts which are recorded as a reduction to
revenue at the time the revenue is recognized. These amounts are an estimate recorded by the Company based on historical experience
and contractual obligations, the underlying assumptions of which are periodically reviewed and adjusted by the Company, as necessary.
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The Company’s contracts are generally short-term in nature, generally not exceeding twelve months, with payment terms varying by the
type and location of products or services offered; however, the period between invoicing and when payment is due is not significant.
3. Cash and Cash Equivalents, Restricted Cash and Restricted Cash - Asbestos
The following table provides a reconciliation of Cash and cash equivalents, Restricted cash and Restricted cash - Asbestos reported within
the consolidated balance sheets that sum to the total of the same such amounts shown in the consolidated statements of cash flows:
31 March
(Millions of US dollars)
Cash and cash equivalents
Restricted cash
Restricted cash - Asbestos
Total cash and cash equivalents, restricted cash and restricted cash - Asbestos

2022
$

2021
125.0
5.0
141.9
271.9

$

$

208.5
5.0
104.9
318.4

$

4. Accounts and Other Receivables
Accounts and other receivables consist of the following components:
31 March
(Millions of US dollars)
Trade receivables
Income taxes receivable
Other receivables and advances
Provision for doubtful trade receivables
Total accounts and other receivables

2022
$

$

2021
336.4 $
29.8
35.6
(3.4)
398.4 $

296.7
25.4
17.2
(6.1)
333.2

The following are changes in the provision for doubtful trade receivables:
(Millions of US dollars)
Balance at beginning of period
Adjustment to provision
Write-offs, net of recoveries
Balance at end of period

31 March
2021

2022
$

$

6.1 $
(2.2)
(0.5)
3.4 $

2020
4.4 $
3.1
(1.4)
6.1 $

2.9
1.7
(0.2)
4.4

Table of Contents
James Hardie Industries plc – Notes to Consolidated Financial Statements (Continued)

126

5. Inventories
Inventories consist of the following components:
31 March
(Millions of US dollars)
Finished goods
Work-in-process
Raw materials and supplies
Provision for obsolete finished goods and raw materials
Total inventories

2022
$

2021
187.3 $
16.2
82.1
(5.9)
279.7 $

$

149.9
17.9
60.4
(9.9)
218.3

6. Goodwill and Other Intangible Assets
Goodwill
The following are the changes in the carrying value of goodwill:
Europe Building
Products
$
196.9
12.4
$
209.3
(9.8)
$
199.5

(Millions of US dollars)
Balance - 31 March 2020
Foreign exchange impact
Balance - 31 March 2021
Foreign exchange impact
Balance - 31 March 2022

Intangible Assets
The following are the net carrying amount of indefinite lived intangible assets other than goodwill:
31 March
(Millions of US dollars)
Tradenames
Other
Total

2022
$
$

2021
115.0
7.4
122.4

$
$

120.6
7.4
128.0
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The following are the net carrying amount of amortizable intangible assets:
(Millions of US dollars)
Customer Relationships
Total

(Millions of US dollars)
Customer Relationships
Other
Total

Gross Carrying Amount
$
52.9
$
52.9

Year Ended 31 March 2022
Accumulated Amortization
$
(12.5) $
$
(12.5) $

Net Carrying Amount
40.4
40.4

Gross Carrying Amount
$
55.2
10.9
$
66.1

Year Ended 31 March 2021
Accumulated Amortization
$
(9.3) $
(10.9)
$
(20.2) $

Net Carrying Amount
45.9
—
45.9

The amortization of intangible assets was US$3.5 million, US$2.6 million and US$3.1 million for the fiscal years ended 31 March 2022,
2021 and 2020, respectively.
At 31 March 2022, the estimated future amortization of intangible assets is as follows:
Years ended 31 March (Millions of US dollars):
2023
2024
2025
2026
2027

$
$
$
$
$

4.1
4.4
4.6
4.7
5.0

7. Property, Plant and Equipment
Property, plant and equipment consist of the following components:
31 March
(Millions of US dollars)
Land
Buildings
Machinery and equipment
Construction in progress
Property, plant and equipment, at cost
Less accumulated depreciation
Property, plant and equipment, net

2022
$

$

2021
83.6 $
530.6
1,880.0
167.9
2,662.1
(1,205.1)
1,457.0 $

85.2
512.8
1,775.5
91.8
2,465.3
(1,093.0)
1,372.3

Depreciation expense for the fiscal years ended 31 March 2022, 2021 and 2020 was US$155.6 million, US$129.6 million and US$125.4
million, respectively.
The amount of capitalized interest was US$1.9 million and US$9.5 million for the years ended 31 March 2022 and 2021, respectively.
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Impairment of Property, Plant & Equipment
The Company performs an asset impairment review on a quarterly basis in connection with its assessment of production capabilities and
the Company’s ability to meet market demand. The following table summarizes the impairment charges:
(Millions of US dollars)
North America Fiber Cement
Asia Pacific Fiber Cement
Europe Building Products

2022
$

$

0.4
—
—
0.4

Years Ended 31 March
2021
$
2.0 $
—
—
$
2.0 $

2020
44.0
15.0
5.5
64.5

Charges recorded to Restructuring expenses
North America Fiber Cement segment
For the fiscal year ended 31 March 2020, impairment charges of US$41.2 million were recorded in the North America Fiber Cement
segment. Included in this total is US$12.0 million related to the Company's decision to shut down its Summerville, South Carolina facility.
This decision resulted from the potential impact of COVID-19 on future fiber cement sales volume. Assets were grouped and evaluated for
impairment at the level for which there are identifiable cash flows, which in the case of the Summerville plant included the manufacturing
equipment, land, building and right of use assets. In accordance with the applicable accounting guidance, the Company recorded an
impairment charge for the difference between the carrying value of the asset group of US$22.1 million and the fair value, based on a third
party appraisal of land and buildings, less costs to sell of US$10.1 million.
The remaining impairment charges of US$29.2 million is related to a variety of non-core assets located atfour plants across the network
which will no longer be used and will be disposed. Due to the unique nature of the non-core fixed assets and the lack of history of selling
manufacturing assets, management believes that there will be no future cash flows nor salvage value related to these assets and fully
impaired them as of 31 March 2020.
Asia Pacific Fiber Cement segment
For the fiscal year ended 31 March 2020, the Company recorded impairment charges of US$14.0 million in the Asia Pacific Fiber Cement
segment due to the decision to shift to an import sales model rather than continue manufacturing in New Zealand, and US$1.0 million due
to its decision to exit the James Hardie Systems business on the determination that it no longer fits within the Company's core business.
The US$14.0 million charge relates to the full write-down of most of the machinery and equipment at the Penrose plant and the related
excess spare parts which will not be utilized prior to shutdown. All the equipment and spare parts are unique to the Company and have
immaterial resale or salvage values. The remaining net book value of the Penrose plant’s assets at 31 March 2020 is US$2.6 million.
Europe Building Products segment
For the fiscal year ended 31 March 2020, impairment charges of US$5.5 million were recorded in the Europe Building Products segment
relating to a variety of non-core assets which no longer provide economic benefit to the Company.
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Charges recorded to Cost of goods sold
Other impairment charges in the North America Fiber Cement segment related to individual assets totaled US$0.4 million, US$2.0 million
and US$2.8 million during fiscal years ended 31 March 2022, 2021 and 2020, respectively.
8. Leases
The Company's lease portfolio consists primarily of real estate, forklifts at its manufacturing facilities and a fleet of vehicles primarily for
sales representatives. The lease term for all of its leases includes the non-cancellable period of the lease plus any additional periods
covered by either an option to extend (or not to terminate) the lease that the Company is reasonably certain to exercise, or an option to
extend (or not to terminate) the lease controlled by the lessor. ASC 842 requires a lessee to discount its unpaid lease payments using the
interest rate implicit in the lease or, if that rate cannot be readily determined, its incremental borrowing rate.
The following table represents the Company's ROU assets and lease liabilities:
31 March
(Millions of US dollars)
Assets:
Operating leases, net
Finance leases, net

2022
$

57.8
2.3
60.1

$

12.5
63.1
75.6

$

$

$

1.1
1.5
2.6

$

1.0
1.9
2.9

$

78.2

$

64.0

Total right-of-use assets

$

Liabilities:
Operating leases:
Current
Non-Current
Total operating lease liabilities

$

Finance leases:
Current
Non-Current
Total finance lease liabilities
Total lease liabilities

2021

$

$

$

$

46.4
2.7
49.1

7.8
53.3
61.1
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The following table represents the Company's lease expense:
(Millions of US dollars)
Operating leases
Short-term leases
Variable leases
Finance leases
Interest on lease liabilities

2022
$

21.6
1.7
—
1.0
0.1
24.4

$

Total lease expense

Years Ended 31 March
2021
$
17.0 $
2.1
—
0.9
0.1
$
20.1 $

2020
18.4
1.0
0.1
0.3
0.1
19.9

The weighted-average remaining lease term of the Company's leases is as follows:
31 March
(In Years)
Operating leases
Finance leases

2022

2021
8.0
3.2

7.8
3.5

The weighted-average discount rate of the Company's leases is as follows:
31 March
2022
Operating leases
Finance leases

2021
4.3 %
4.1 %

4.6 %
4.5 %

The following are future lease payments for non-cancellable leases at 31 March 2022:
Years ended 31 March (Millions of US dollars):
2023
2024
2025
2026
2027
Thereafter
Total
Less: imputed interest

Operating
Leases
$

$

Finance
Leases
14.6
15.7
11.3
9.5
5.7
37.4
94.2

$

Total
1.1
0.6
0.5
0.3
—
—
2.5

$

$

15.7
16.3
11.8
9.8
5.7
37.4
96.7
18.5
78.2

$
$

Total lease liabilities

Supplemental cash flow and other information related to leases were as follows:
(Millions of US dollars)
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows used for operating leases
Operating cash flows used for finance leases
Financing cash flows used for finance leases
Non-cash ROU assets obtained in exchange for new lease liabilities
Non-cash remeasurements reducing ROU assets and lease liabilities

Years Ended 31 March
2022
2021
$

23.8
0.1
1.0
31.8
1.3

$

19.2
0.1
0.8
26.0
(5.1)
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9. Accounts Payable and Accrued Liabilities
Accounts payable and accrued liabilities consist of the following components:
31 March
(Millions of US dollars)
Trade creditors
Accrued interest
Accrued customer rebates
Other creditors and accruals
Total accounts payable and accrued liabilities

2022
$

2021
273.6
4.6
126.2
53.6
458.0

$

$

174.0
4.5
80.0
48.5
307.0

$

10. Long-Term Debt
31 March
(Millions of US dollars)
Senior unsecured notes:
Principal amount 3.625% notes due 2026 (€ 400.0 million)
Principal amount 5.000% notes due 2028
Total

2022
$

Unsecured revolving credit facility

$

Weighted average interest rate of Long-term debt
Weighted average term of available Long-term debt
Fair value of Senior unsecured notes (Level 1)

446.4
400.0
846.4

$

40.0

Unamortized debt issuance costs:
Total Long-term debt

2021

(9.1)
877.3

—

$

4.2 %
5.0 years
$

845.1

468.3
400.0
868.3

(9.7)
858.6
4.3 %
4.5 years

$

904.7

Senior Unsecured Notes
2025 Senior Unsecured Notes
On 15 January 2021, the Company redeemed US$400.0 million aggregate principal amount of its 4.750% senior notes due 2025 (the
“2025 Notes”) and recorded a loss on early debt extinguishment of US$13.1 million, which included US$9.5 million of call redemption
premiums and US$3.6 million of unamortized financing costs associated with these notes.
On 18 January 2021, the 2025 Notes were delisted from the Global Exchange Market which is operated by Euronext Dublin.
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Unsecured Revolving Credit Facility
In December 2021, James Hardie International Finance Designated Activity Company (“JHIF”) and James Hardie Building Products Inc.
(“JHBP”), each a wholly-owned subsidiary of JHI plc, entered into a new US$600.0 million revolving credit facility with certain commercial
banks and HSBC Bank USA, National Association, as administrative agent. The size of the revolving credit facility may be increased by up
to US$250.0 million through the exercise of an accordion option. The revolving credit facility, which will mature in December 2026 and may
be extended for two additional one year terms, replaces the prior credit facility agreement of US$500.0 million which was scheduled to
mature in December 2022. Debt issuance costs in connection with the revolving credit facility will be amortized as interest expense over
the stated term of five years.
Borrowings under the revolving credit facility bear interest at per annum rates equal to, at the borrower’s option, either: (i) the London
Interbank Offered Rate (“LIBOR”) plus an applicable margin for LIBOR loans; or (ii) a base rate plus an applicable margin for base rate
loans. For LIBOR Loans, the applicable margin ranges from 1.25% to 2.00%, and for base rate loans it ranges from 0.25% to 1.00%.
Included in the revolving credit facility is a benchmark provision for the migration from LIBOR, which will be in effect no later than June
2023. The Company also pays a commitment fee of between 0.20% and 0.35% on the actual daily amount of the unutilized revolving
loans.
Guarantees and Compliance
The indenture governing the senior unsecured notes contain covenants that, among other things, limit the ability of the guarantors and their
restricted subsidiaries to incur liens on assets, make certain restricted payments, engage in certain sale and leaseback transactions and
merge or consolidate with or into other companies. These covenants are subject to certain exceptions and qualifications as described in
the indenture. At 31 March 2022, the Company was in compliance with all of its requirements under the indenture related to the senior
unsecured notes.
The senior unsecured notes are guaranteed by JHIGL, JHBP and JHTL, each of which are wholly-owned subsidiaries of JHI plc.
The revolving credit facility agreement contains certain covenants that, among other things, restrict JHIGL and its restricted subsidiaries’
ability to incur indebtedness and grant liens other than certain types of permitted indebtedness and permitted liens, make certain restricted
payments, and undertake certain types of mergers or consolidations actions. At 31 March 2022, the Company was in compliance with all
covenants contained in the revolving credit facility agreement.
The revolving credit facility is guaranteed by each of JHIGL and James Hardie Technology Limited ("JHTL"), each of which are whollyowned subsidiaries of JHI plc.
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Off Balance Sheet Arrangements
As of 31 March 2022, the Company had a total borrowing base capacity under the revolving credit facility of US$600.0 million with
outstanding borrowings of US$40.0 million, and US$7.5 million of issued but undrawn letters of credit and bank guarantees. These letters
of credit and bank guarantees relate to various operational matters including insurance, performance bonds and other items, leaving the
Company with US$552.5 million of available borrowing capacity under the revolving credit facility.
11. Product Warranties
The Company offers various warranties on its products, including a 30-year limited warranty on certain fiber cement siding products in the
United States. A typical warranty program requires the Company to replace defective products within a specified time period from the date
of sale. It is possible that future warranty costs could differ from those estimates.
The following are the changes in the product warranty provision:
(Millions of US dollars)
Balance at beginning of period
Increase in accrual
Settlements made in cash or in kind
Balance at end of period

31 March
2021

2022
$

39.6 $
1.9
(3.8)
37.7 $

$

2020
42.4 $
2.4
(5.2)
39.6 $

46.6
0.8
(5.0)
42.4

12. Asbestos
The AFFA was approved by shareholders in February 2007 to provide long-term funding to AICF. For a discussion of the AFFA and the
accounting policies utilized by the Company related to the AFFA and AICF, see Note 1.
Asbestos Adjustments loss
The Asbestos adjustments loss included in the consolidated statements of operations and comprehensive income comprise the following:
(Millions of US dollars)
Change in estimates:
Change in actuarial estimate - asbestos liability
Change in actuarial estimate - insurance receivable
Change in estimate - AICF claims-handling costs
Subtotal - Change in estimates
Effect of foreign exchange on Asbestos net liabilities
Loss (gain) on foreign currency forward contracts
Other
Asbestos adjustments loss

2022
$

$

Years Ended 31 March
2021
145.6 $
(5.3)
0.6
140.9
(13.2)
5.3
(1.3)
131.7 $

33.0 $
(2.0)
1.5
32.5
123.0
(11.7)
0.1
143.9 $

2020
133.8
(5.7)
(0.1)
128.0
(69.0)
(0.8)
—
58.2
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Actuarial Study; Claims Estimate
AICF commissioned an updated actuarial study of potential asbestos-related liabilities as of 31 March 2022. Based on KPMGA’s
assumptions, KPMGA arrived at a range of possible total cash flows and calculated a central estimate, which is intended to reflect a
probability-weighted expected outcome of those actuarial estimated future cash flows.
The following table sets forth the central estimates, net of insurance recoveries, calculated by KPMGA as of 31 March 2022:
(Millions of US and Australian dollars, respectively)
Central Estimate – Discounted and Inflated
Central Estimate – Undiscounted but Inflated
Central Estimate – Undiscounted and Uninflated

Year Ended 31 March 2022
US$
A$
1,213.8
1,499.1
1,040.0

1,622.3
2,003.6
1,389.9

The asbestos liability has been revised to reflect the most recent undiscounted and uninflated actuarial estimate prepared by KPMGA as of
31 March 2022.
In estimating the potential financial exposure, KPMGA has made a number of assumptions, including, but not limited to, assumptions
related to the peak period of claims, total number of claims that are reasonably estimated to be asserted through 2073, the typical cost of
settlement (which is sensitive to, among other factors, the industry in which a plaintiff claims exposure, the alleged disease type, the age of
the claimant and the jurisdiction in which the action is brought), the legal costs incurred in the litigation of such claims, the rate of receipt of
claims, the settlement strategy in dealing with outstanding claims and the timing of settlements. Changes to the assumptions may be
necessary in future periods should mesothelioma claims reporting escalate or decline.
Due to inherent uncertainties in the legal and medical environment, the number and timing of future claim notifications and settlements, the
recoverability of claims against insurance contracts, and estimates of future trends in average claim awards, as well as the extent to which
the above named entities will contribute to the overall settlements, the actual liability could differ materially from that which is currently
recorded.
The potential range of costs as estimated by KPMGA is affected by a number of variables such as nil settlement rates, peak year of
claims, past history of claims numbers, average settlement rates, past history of Australian asbestos-related medical injuries, current
number of claims, average defense and plaintiff legal costs, base wage inflation and superimposed inflation. The potential range of losses
disclosed includes both asserted and unasserted claims.
A sensitivity analysis was performed by KPMGA to determine how the actuarial estimates would change if certain assumptions (i.e., the
rate of inflation and superimposed inflation, the average costs of claims and legal fees, and the projected numbers of claims) were
different from the assumptions used to determine the central estimates. The sensitivity analysis performed in the actuarial report is directly
related to the discounted but inflated central estimate and the undiscounted but inflated central estimate. The actual cost of the liabilities
could be outside of that range depending on the results of actual experience relative to the assumptions made.
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The following table summarizes the results of the analysis:
As of 31 March 2022
(Millions of US and Australian dollars, respectively)

US$

A$

Discounted (but inflated) - Low

932.8

1,246.7

Discounted (but inflated) - High

1,914.8

2,559.1

Undiscounted (but inflated) - Low

1,131.5

1,512.2

Undiscounted (but inflated) - High

2,471.2

3,302.8

Potential variation in the estimated peak period of claims has an impact much greater than the other assumptions used to derive the
discounted central estimate. In performing the sensitivity assessment of the estimated incidence pattern reporting for mesothelioma, if the
pattern of incidence was shifted by two years, the central estimate could increase by approximately 21% on a discounted basis.
Claims Data
The following table shows the activity related to the numbers of open claims, new claims and closed claims during each of the past five
years and the average settlement per settled claim and case closed:

Number of open claims at beginning of period
Number of new claims
Direct claims
Cross claims
Number of closed claims
Number of open claims at end of period
Average settlement amount per settled claim
Average settlement amount per case closed1

2022
360

For the Years Ended 31 March
2021
2020
393
332

2019
336

2018
352

411
144
550
365
A$314,000
A$282,000

392
153
578
360
A$248,000
A$225,000

449
208
596
393
A$277,000
A$245,000

430
138
572
332
A$262,000
A$234,000

422
140
578
336
A$253,000
A$217,000

Average settlement amount per settled claim
US$232,000
Average settlement amount per case closed 1
US$208,000
1
The average settlement amount per case closed includes nil settlements.

US$178,000
US$162,000

US$189,000
US$167,000

US$191,000
US$171,000

US$196,000
US$168,000

During fiscal year 2022, mesothelioma claims reporting activity was 1% above actuarial expectations and 3% unfavorable compared to the
prior corresponding period. Average claim sizes were higher than expectations for direct claims and lower than expectations for cross
claims. Net cash outflow was 1% below actuarial expectations.
Under the terms of the AFFA, the Company has rights of access to actuarial information produced for AICF by the actuary appointed by
AICF, which is currently KPMGA. The Company’s disclosures with respect to claims statistics are subject to it obtaining such information,
however, the AFFA does not provide the Company an express right to audit or otherwise require independent verification of such
information or the methodologies to be adopted by the approved actuary. As such, the Company relies on the accuracy and completeness
of the information provided by AICF to the approved actuary and the resulting information and analysis of the approved actuary when
making disclosures with respect to claims statistics.
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The following is a detailed rollforward of the Net Unfunded AFFA liability, net of tax, for the fiscal year ended 31 March 2022:
Restricted
Cash and
Investments

Insurance
Receivables

Other
Assets
and Liabilities

Net Unfunded
AFFA Liability

Income
Tax
Payable

Deferred Tax
Assets

Net Unfunded
AFFA Liability,
net of tax

(Millions of US dollars)

Asbestos Liability

Opening Balance - 31 March 2021
Asbestos claims paid 1
Payment received in accordance with AFFA
AICF claims-handling costs incurred (paid)
AICF operating costs paid - non claims-handling
Change in actuarial estimate
Change in claims handling cost estimate
Impact on deferred income tax due to change in actuarial estimate
Insurance recoveries
Movement in income tax payable
Other movements
Effect of foreign exchange

$

(1,135.8)
117.6
—
1.2
—
(145.6)
(0.6)
—
—
—
—
19.5

$

49.5
—
—
—
—
5.3
—
—
(8.3)
—
—
(0.8)

$

131.5
(117.6)
248.5
(1.2)
(1.3)
—
—
—
8.3
—
(7.4)
0.8

$

(1.9)
—
—
—
—
—
—
—
—
—
1.0
(0.2)

$

(956.7)
—
248.5
—
(1.3)
(140.3)
(0.6)
—
—
—
(6.4)
19.3

$

367.4
—
—
—
—
—
—
42.3
—
(43.3)
0.1
(6.4)

$

35.2
—
—
—
—
—
—
—
—
8.4
—
0.3

$

(554.1)
—
248.5
—
(1.3)
(140.3)
(0.6)
42.3
—
(34.9)
(6.3)
13.2

Closing Balance - 31 March 2022

$

(1,143.7)

$

45.7

$

261.6

$

(1.1)

$

(837.5)

$

360.1

$

43.9

$

(433.5)

___________
1

Claims paid of US$117.6 million reflects A$159.1 million converted at the average exchange rate for the period based on the assumption that these transactions occurred evenly
throughout the period.

AICF Funding
In accordance with the terms of the AFFA, the Company anticipates that it will contribute approximately A$157.5 million (US$117.8 million
based on the exchange rate at 31 March 2022) to AICF during the fiscal year ending 31 March 2023.
During the fiscal years ended 31 March 2022, 2021 and 2020, the Company contributed US$248.5 million (A$328.2 million),
US$153.3 million (A$220.9 million) and US$108.9 million (A$156.7 million), respectively, to AICF.
Restricted Short-Term Investments
AICF invests its excess cash in time deposits, which are classified as available-for-sale investments until maturity. The following table
represents the investments entered into or maturing during the fiscal year ended 31 March 2022:
Date Invested
January 2022
January 2022
October 2021
October 2020

Maturity Date
25 January 2024
25 January 2023
6 October 2023
2 July 2021

Interest Rate
1.41%
0.79%
0.60%
0.59%

A$ Millions
30.0
100.0
30.0
35.0
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At 31 March 2022, AICF’s short-term investments were revalued resulting in a mark-to-market fair value adjustment of nil.
AICF – NSW Government Secured Loan Facility
AICF may borrow, subject to certain conditions, up to an aggregate amount of A$320.0 million (US$239.4 million, based on the exchange
rate at 31 March 2022). The AICF Loan Facility is guaranteed by the Former James Hardie Companies and is available to be drawn for the
payment of claims through 1 November 2030, at which point, all outstanding borrowings must be repaid. At 31 March 2022 and 2021,
AICF had no amounts outstanding under the AICF Loan Facility.
13. Derivative Instruments
Foreign Currency Forward Contracts
The Company’s foreign currency forward contracts are valued using models that maximize the use of market observable inputs including
interest rate curves and both forward and spot prices for currencies and are categorized as Level 2 within the fair value hierarchy.
Derivative Balances
The following table sets forth the total outstanding notional amount and the fair value of the Company’s derivative instruments held at 31
March 2022 and 2021:
Fair Value as of
(Millions of US dollars)
Derivatives not accounted for as hedges
Foreign currency forward contracts

Notional Amount
31 March 2022

$

251.0

31 March 2022

31 March 2021

$

456.1

Assets

$

31 March 2021

Liabilities

2.0

$

Assets

1.9

$

Liabilities

5.5

$

8.3

The following table sets forth the gain and loss on the Company’s foreign currency forward contracts recorded in the Company's
consolidated statements of operations and comprehensive income as follows:
(Millions of US dollars)
Asbestos adjustments loss (gain)
Selling, general and administrative expenses
Total loss (gain)

31 March
2021

2022
$
$

5.3 $
(2.1)
3.2 $

2020
(11.7) $
7.2
(4.5) $

(0.8)
1.3
0.5
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14. Commitments and Contingencies
Legal Matters
The Company is involved from time to time in various legal proceedings and administrative actions related to the normal conduct of its
business, including general liability claims, putative class action lawsuits and litigation concerning its products.
Although it is impossible to predict the outcome of any pending legal proceeding, management believes that such proceedings and actions
should not, individually or in the aggregate, have a material adverse effect on the Company’s consolidated financial position, results of
operations or cash flows, except as they relate to asbestos and New Zealand weathertightness claims as described in these consolidated
financial statements.
New Zealand Weathertightness Claims
Since fiscal year 2002, the Company’s New Zealand subsidiaries have been joined in a number of weathertightness claims in New Zealand
that relate to residential buildings (single dwellings and apartment complexes) and a small number of non-residential buildings, primarily
constructed from 1998 to 2004. The claims often involve multiple parties and allege that losses were incurred due to excessive moisture
penetration of the buildings’ structures. The claims typically include allegations of poor building design, inadequate certification of plans,
inadequate construction review and compliance certification and deficient work by sub-contractors.
Historically, the Company’s New Zealand subsidiaries have been joined to these claims as one of several co-defendants, including local
government entities responsible for enforcing building codes and practices, resulting in the Company’s New Zealand subsidiaries
becoming liable for only a portion of each claim. In addition, the Company’s New Zealand subsidiaries have had access to third-party
recoveries to defray a portion of the costs incurred in resolving such claims.
In 2015, the Company and/or its subsidiaries were named as the sole defendants infour claims on behalf of multiple defendants, two of
which are still pending and each of which allege that the New Zealand subsidiaries’ products were inherently defective. The Company
believes it has substantial factual and legal defenses to these claims and is defending the claims vigorously.
Cridge, et al. (Case Nos. CIV-2015-485-594 and CIV-2015-485-773), In the High Court of New Zealand, Wellington Registry (hereinafter
the “Cridge litigation”). From August to December 2020, the trial of phase one of the Cridge litigation was held in Wellington, New Zealand
solely to determine whether the Company’s New Zealand subsidiaries had a duty to the plaintiffs and breached that duty. In August 2021,
the Wellington High Court issued its decision finding in favor of the Company on all claims (the “Cridge Decision”). In September 2021,
plaintiffs filed a notice of appeal of the trial court’s decision, and subsequently the appellate court set an appeal hearing date in August
2022 scheduled for 10-days. The Company anticipates the appellate court to issue its decision no sooner than December 2022. As of 31
March 2022, the Company has not recorded a reserve related to the Cridge litigation as the chance of loss remains not probable following
the Cridge Decision.
Waitakere, et al. (Case No. CIV-2015-404-3080), In the High Court of New Zealand, Auckland Registry (hereinafter the “Waitakere
litigation”). The trial in the Waitakere litigation is currently not scheduled to begin until May 2023 in Auckland, New Zealand. As of 31
March 2022, the Company has not recorded a reserve related to the Waitakere litigation as the chance of loss is not probable and the
amount of loss, if any, cannot be reasonably estimated.
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The other two claims filed in 2015 were resolved in the Company’s favor. The litigation known as “The Hub” was voluntarily discontinued
by the plaintiffs. The “White litigation” was settled on 3 August 2021 on terms favorable to the Company.
The resolution of one or more of the litigation matters by way of a court decision or settlement has the potential to impact the accounting
treatment regarding the probability of a potential loss and the Company’s ability to reasonably estimate a reserve with regards to the other
litigation matters discussed above. Furthermore, an adverse judgement in one or more of these litigation matters could have a material
adverse impact on our consolidated financial position, results of operations or cash flows.
Readers are referred to Note 1 for further information related to our policies related to asserted and unasserted claims.
Environmental
The operations of the Company, like those of other companies engaged in similar businesses, are subject to a number of laws and
regulations on air, soil and water quality, waste handling and disposal. The Company’s policy is to accrue for environmental costs when it
is determined that it is probable that an obligation exists and the amount can be reasonably estimated.
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15. Income Taxes
Income tax expense includes income taxes currently payable and those deferred because of temporary differences between the financial
statement and tax bases of assets and liabilities. Income tax expense consists of the following components:
(Millions of US dollars)
Income before income taxes:
Domestic
Foreign
Income before income taxes:

Years Ended 31 March
2021

2022
$
$

Income tax expense:
Current:
Domestic
Foreign
Current income tax expense (benefit)
Deferred:
Domestic
Foreign
Deferred income tax expense
Total income tax expense

$

295.0
348.1
643.1

$

44.4
53.9
98.3

$

9.4
76.3
85.7
184.0

$

$

$

241.9
170.1
412.0

2020

$

209.6
78.4
288.0

38.5 $
(8.6)
29.9

31.1
(39.8)
(8.7)

1.4
117.9
119.3
149.2

$

4.5
50.7
55.2
46.5

$

Income tax expense computed at the statutory rates represents taxes on income applicable to all jurisdictions in which the Company
conducts business, calculated at the statutory income tax rate in each jurisdiction multiplied by the pre-tax income attributable to that
jurisdiction.
Income tax expense is reconciled to the tax at the statutory rates as follows:
(Millions of US dollars)
Income tax expense computed at the statutory tax rates
US state income taxes, net of the federal benefit
Asbestos - effect of foreign exchange
Expenses not deductible
Stock and executive compensation
Foreign taxes on domestic income
Prior year tax adjustments
Taxes on foreign income
US net operating loss carryback
Other items
Total income tax expense
Effective tax rate

2022
$

$

109.7
9.2
(3.5)
1.9
(0.8)
55.2
(1.2)
9.9
—
3.6
184.0
28.6 %

Years Ended 31 March
2021
$
58.1
$
8.0
36.8
2.0
5.5
49.8
(5.9)
1.6
(4.9)
(1.8)
$
149.2
$
36.2 %

2020
38.7
5.7
(20.9)
5.5
1.7
43.5
0.4
(2.7)
(25.5)
0.1
46.5
16.1 %
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Deferred tax balances consist of the following components:
31 March
(Millions of US dollars)
Deferred tax assets:
Intangible assets
Asbestos liability
Tax credit carryforwards
Other provisions and accruals
Net operating loss carryforwards
Total deferred tax assets
Valuation allowance
Total deferred tax assets net of valuation allowance
Deferred tax liabilities:
Depreciable and amortizable assets
Other
Total deferred tax liabilities
Total deferred taxes, net

2022
$

$

2021
958.2 $
360.1
118.7
73.3
66.2
1,576.5
(261.2)
1,315.3

1,038.7
367.4
122.1
62.2
61.0
1,651.4
(262.7)
1,388.7

(164.0)
(59.0)
(223.0)
1,092.3 $

(151.7)
(49.1)
(200.8)
1,187.9

At 31 March 2022, the Company had tax loss carry-forwards in Australia, New Zealand, Europe and the US of US$66.2 million, that are
available to offset future taxable income in the respective jurisdiction. Carry-forwards in Australia, New Zealand and Europe are not subject
to expiration.
The Australian net operating loss carry-forwards primarily result from current and prior year tax deductions for contributions to AICF.
James Hardie 117 Pty Limited, the performing subsidiary under the AFFA, is able to claim a tax deduction for its contributions to AICF over
a five-year period commencing in the year the contribution is incurred. At 31 March 2022, the Company recognized a tax deduction of
US$144.8 million (A$195.8 million) for the current year relating to total contributions to AICF of US$715.9 million (A$979.1 million) incurred
in tax years 2018 through 2022.
The Company establishes a valuation allowance against a deferred tax asset if it is more likely than not that some portion or all of the
deferred tax asset will not be realized.
At 31 March 2022, the Company had foreign tax credit carry-forwards of US$113.9 million that are available to offset future taxes payable
and against which there is a 100% valuation allowance. The Company also had US tax credit carry-forwards of US$4.8 million that are
available to offset future taxes payable which expire between tax years 2022 through 2025, and against which there is a partial valuation
allowance of US$4.0 million.
In determining the need for and the amount of a valuation allowance in respect of the Company’s asbestos related deferred tax asset,
management reviewed the relevant empirical evidence, including the current and past core earnings of the Australian business and
forecast earnings of the Australian business considering current trends. Although realization of the deferred tax asset will occur over the
life of the AFFA, which extends beyond the forecast period for the Australian business, Australia provides an unlimited carry-forward period
for tax losses. Based upon managements’ review, the Company believes that it is more likely than not that the Company will realize its
asbestos related deferred tax asset and that no valuation allowance is necessary as of 31 March 2022. In the future, based on review of
the empirical evidence by management at that time, if management determines that realization of its asbestos related
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deferred tax asset is not more likely than not, the Company may need to provide a valuation allowance to reduce the carrying value of the
asbestos related deferred tax asset to its realizable value.
During the fiscal year ended 31 March 2022, total income tax and withholding tax paid, net of refunds received, was US$92.7 million.
The US Coronavirus Aid, Relief, and Economic Security Act ("CARES Act") was enacted in March 2020 providing wide ranging economic
relief for individuals and businesses. One component of the CARES Act provides the Company with an opportunity to carryback US net
operating losses (“NOLs”) arising during the years ended 31 March 2021 and 2020 to the prior five tax years. The Company has utilized
and intends to further utilize these carryback provisions to obtain tax refunds. At 31 March 2022, the Company recorded current taxes
receivable of US$29.6 million.
The Company or its subsidiaries files income tax returns in various jurisdictions including Ireland, the United States, Australia and various
jurisdictions in Europe and Asia Pacific. Due to the size and nature of its business, the Company is subject to ongoing audits and reviews
by taxing jurisdictions on various tax matters, including by the Australian Taxation Office in Australia and the Internal Revenue Service
("IRS") in the US. The Company is no longer subject to general tax examinations in Ireland for the tax years prior to tax year 2018,
Australia for tax years prior to tax year 2016 and in the US for tax years prior to tax year 2014.
Unrecognized Tax Benefits
For the fiscal years ended 31 March 2022, 2021, and 2020, the total amount of penalties and interest recorded in Income tax expense
related to unrecognized tax benefits were immaterial. The liabilities associated with uncertain tax benefits are included in Other liabilities
on the Company’s consolidated balance sheets. At 31 March 2022, the total amount of unrecognized tax benefits and the total amount of
interest and penalties accrued by the Company that, if recognized, would affect the effective tax rate were US$0.7 million.
16. Stock-Based Compensation
Total stock-based compensation expense consists of the following:
(Millions of US dollars)
Liability Awards
Equity Awards
Total stock-based compensation expense

2022
$
$

3.2
9.0
12.2

Years Ended 31 March
2021
$
21.7
18.0
$
39.7

2020
$
$

2.8
10.3
13.1

As of 31 March 2022, the unrecorded future stock-based compensation expense related to outstanding equity awards was US$10.4 million
and will be recognized over an estimated weighted average amortization period of 1.5 years.
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2001 Equity Incentive Plan
Under the Company’s 2001 Equity Incentive Plan (the “2001 Plan”), which was amended and restated in August 2021 and approved by
shareholders, the Company can grant equity awards in the form of nonqualified stock options, performance awards, restricted stock grants,
stock appreciation rights, dividend equivalent rights, phantom stock or other stock-based benefits such as restricted stock units.
Long-Term Incentive Plan 2006
The Company’s shareholders approved the establishment of a Long-Term Incentive Plan in 2006 (the “LTIP”) to provide incentives to
certain members of senior management (“Executives”). The Company determines the conditions or restrictions of any awards, which may
include requirements of continued employment, individual performance or the Company’s financial performance or other criteria. Currently,
the plan only allows for RSUs to be granted under the LTIP.
The following table summarizes the Company’s shares available for grant as options, RSUs or other equity instruments under the LTIP and
2001 Plan:
Shares
Available for
Grant
Balance at 31 March 2020
Granted
Balance at 31 March 2021

22,944,379

Granted
Balance at 31 March 2022

(597,927)
21,489,696

(856,756)
22,087,623

RSUs
The Company estimates the fair value of RSUs on the date of grant and recognizes this estimated fair value as compensation expense
over the periods in which the RSU vests.
The following table summarizes the Company’s RSU activity:

(Units)
Outstanding at 31 March 2020
Granted
Vested
Forfeited
Outstanding at 31 March 2021
Granted
Vested
Forfeited
Outstanding at 31 March 2022

Service
Vesting
(2001 Plan)
520,632

Performance
Vesting
(LTIP)
864,165

Market
Conditions (LTIP)
1,777,640

Total
3,162,437

371,806
(245,385)
(53,567)
593,486

190,376
(174,356)
(153,897)
726,288

294,574
(722,156)
(63,136)
1,286,922

856,756
(1,141,897)
(270,600)
2,606,696

233,443
(313,641)
(98,613)
414,675

141,015
(248,202)
(327,397)
291,704

223,469
(565,878)
(450,480)
494,033

597,927
(1,127,721)
(876,490)
1,200,412

Weighted
Average Fair
Value at Grant
Date (A$)
14.64
26.56
13.03
17.05
19.01
41.73
14.96
27.73
27.83
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The following table includes the assumptions used for RSU grants (market condition) valued:
Vesting Condition:

Market
FY22
27 Aug 2021
2.0 %
40.0 %
0.4 %
3.0
52.66
130,513

Date of grant
Dividend yield (per annum)
Expected volatility
Risk free interest rate
Expected life in years
JHX stock price at grant date (A$)
Number of restricted stock units

Market
FY22
9 Sep 2021
2.0 %
40.2 %
0.4 %
2.9
52.12
92,956

Market
FY21
15 Sep 2020
— %
39.2 %
0.2 %
2.9
30.33
167,491

Market
FY21
5 Nov 2020
1.3 %
40.1 %
0.2 %
2.8
37.24
127,083

Scorecard LTI – CSUs
Under the terms of the LTIP, the Company grants scorecard LTI CSUs to executives and the vesting of awards is based on the individual's
performance measured over a three year period against certain performance targets. These awards provide recipients a cash incentive
based on an average 20 trading-day closing price of JHI plc’s common stock price and each executive’s scorecard rating.
The following represents the activity related to the CSUs:
FY22
Granted
Vested
Cancelled

423,051
433,872
1,292,934

FY21
571,132
377,506
607,253

For the fiscal years ending 31 March 2022, 2021 and 2020, US$15.2 million, US$8.2 million and US$2.0 million, respectively, was paid in
cash upon vesting of CSU units.
17. Dividends
The following table summarizes the dividends declared or paid during the fiscal years 2022, 2021 and 2020:
(Millions of US dollars)
FY 2022 first half dividend
FY 2021 special dividend
FY 2020 first half dividend
FY 2019 second half dividend

US
Cents/Security

US$ Millions
Total Amount Paid

Announcement Date

Record Date

Payment Date

0.40
0.70
0.10
0.26

174.1
309.9
44.7
113.9

9 November 2021
10 February 2021
7 November 2019
21 May 2019

19 November 2021
19 February 2021
18 November 2019
6 June 2019

17 December 2021
30 April 2021
20 December 2019
2 August 2019
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18. Operating Segment Information and Concentrations of Risk
The Company reports its operating segment information in the format that the operating segment information is available to and evaluated
by the Chief Operating Decision Maker. The North America Fiber Cement segment manufactures fiber cement interior linings, exterior
siding products and related accessories in the United States; these products are sold in the United States and Canada. The Asia Pacific
Fiber Cement segment includes all fiber cement products manufactured in Australia and the Philippines, and sold in Australia, New
Zealand, Asia, the Middle East and various Pacific Islands. The Europe Building Products segment includes the Fermacell business and
fiber cement product manufactured in the United States that is sold in Europe. The Other Businesses segment ceased to be an operating
and reportable segment effective 31 March 2020 due to the Company's completion of its exit of its non-fiber cement manufacturing and
sales activities in North America, including fiberglass windows. The Research and Development segment represents the cost incurred by
the research and development centers. General Corporate primarily consist of Asbestos adjustments loss, officer and employee
compensation and related benefits, professional and legal fees, administrative costs and rental expense on the Company’s corporate
offices. The Company does not report net interest expense for each segment as the segments are not held directly accountable for interest
expense.
Operating Segments
The following is the Company’s operating segment information:

(Millions of US dollars)
North America Fiber Cement
Asia Pacific Fiber Cement
Europe Building Products
Other Businesses
Worldwide total

(Millions of US dollars)
North America Fiber Cement
Asia Pacific Fiber Cement
Europe Building Products
Research and Development
Segments total
General Corporate
Total operating income

2022
$

2,551.3
574.9
488.5
—
3,614.7

$

2022
$

Net Sales
Years Ended 31 March
2021
$
2,040.2
458.2
410.3
—
$
2,908.7

2020
$

1,816.4
418.4
371.4
0.6
2,606.8

$

Operating Income
Years Ended 31 March
2021
741.2 $
585.5 $
160.8
124.8
62.9
37.6
(34.4)
(28.9)
930.5
719.0
(247.9)
(246.2)
682.6
472.8

2020
429.3
58.5
11.2
(27.0)
472.0
(129.5)
342.5
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2022
$

$

Total

Depreciation and Amortization
Years ended 31 March
2021
114.4 $
89.1 $
13.6
13.9
29.8
28.0
—
—
2.8
2.8
1.2
1.2
161.8 $
135.0 $

(Millions of US dollars)
North America Fiber Cement
Asia Pacific Fiber Cement
Europe Building Products
Research and Development
Segments total
General Corporate 1
Worldwide total

$

$

2020
88.7
12.7
25.6
0.2
3.2
1.1
131.5

Total Identifiable Assets
31 March
2022
2021
1,434.8 $
429.1
745.2
13.5
2,622.6
1,620.6
4,243.2 $

1,273.9
371.0
762.1
10.3
2,417.3
1,671.7
4,089.0

The following is the Company’s geographical information:

(Millions of US dollars)
North America 2
Australia
Germany
New Zealand
Other Countries 3
Worldwide total

(Millions of US dollars)
North America 2
Australia
Germany
New Zealand
Other Countries 3
Segments total
General Corporate 1
Worldwide total

2022
$

$

2,551.3
391.7
165.0
115.9
390.8
3,614.7

Net Sales
Years Ended 31 March
2021
$
2,040.2
321.9
143.0
81.9
321.7
$
2,908.7

$

$

2020
$

$

Total Identifiable Assets
31 March
2022
2021
1,442.7 $
314.4
503.7
48.9
312.9
2,622.6
1,620.6
4,243.2 $

1,817.0
290.4
135.7
72.2
291.5
2,606.8

1,279.4
256.7
527.6
46.3
307.3
2,417.3
1,671.7
4,089.0
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____________
1

Included in General Corporate are deferred tax assets for each operating segment that are not held directly accountable for deferred income taxes and Asbestos-related assets.

2

The amounts disclosed for North America are substantially all related to the USA.

3

Included are all other countries that account for less than 5% of net sales and total identifiable assets individually, primarily in the Philippines, Switzerland and other European
countries.

Research and development expenditures are expensed as incurred and are summarized by segment in the following table. Research and
development segment operating income also includes Selling, general and administrative expenses of US$4.1 million, US$2.9 million and
US$3.0 million in fiscal years 2022, 2021 and 2020, respectively.
(Millions of US dollars)
North America Fiber Cement
Asia Pacific Fiber Cement
Europe Building Products
Research and Development

2022
$

$

5.3
1.5
0.9
30.3
38.0

Years Ended 31 March
2021
$
5.6
1.1
1.6
26.0
$
34.3

2020
$

5.3
1.8
1.7
24.0
32.8

$

The following represents the Asset impairments by segment for the fiscal year ended 31 March 2020:
(Millions of US dollars)
Property, plant and equipment 1
Right-of-use assets 2
Intangible assets
Inventories 3
Goodwill
Asset Retirement Obligations 4
Other

North America Fiber Cement
Asia Pacific Fiber Cement
Europe Building Products General Corporate
$
41.2
$
15.0
$
$5.5
$—
—
11.2
—
—
—
—
—
1.4
—
2.9
—
—
—
0.2
—
—
—
5.8
—
—
—
1.2
—
—
$
41.2
$
36.3
$
$5.5
$
1.4

Total
61.7
11.2
1.4
2.9
0.2
5.8
1.2
84.4

____________
1

Excludes US$2.8 million of impairment charges in North America Fiber Cement segment on individual assets that were included in Cost of goods sold. Refer to Note 7 for further
details.

2

Relates to the closure of the Penrose, New Zealand plant.

3

The US$2.9 million charge primarily relates to the estimated costs associated with pallets and raw materials, with the closing of the New Zealand plant and exit of James Hardie
Systems.

4

The total Asset Retirement Obligation balance at 31 March 2020 of US$8.0 million is recorded in the Asia Pacific Fiber Cement segment in Other liabilities - non-current and
relates to the New Zealand plant. This balance is inclusive of the impairment amount above.
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Concentrations of Risk
The distribution channels for the Company’s fiber cement products are concentrated. The Company has one customer who has
contributed greater than 10% of net sales in each of the past three fiscal years. The following represents net sales generated by this
customer, which is from the North America Fiber Cement segment:
(Millions of US dollars)
Customer A

$

2022
418.3

12.0 % $

Years Ended 31 March
2021
347.3
12.0 % $

2020
306.0

12.0 %

Approximately 33%, 33% and 34% of the Company’s net sales in fiscal year 2022, 2021 and 2020, respectively, were from outside the
United States. Consequently, changes in the value of foreign currencies could significantly affect the consolidated financial position, results
of operations and cash flows of the Company’s non-US operations on translation into US dollars.
19. Accumulated Other Comprehensive Loss
Accumulated other comprehensive loss is comprised of the following at 31 March 2022:

(Millions of US dollars)
Balance at 31 March 2021
Other comprehensive (loss) gain
Balance at 31 March 2022

Cash Flow
Hedges
$
$

0.2
—
0.2

Pension
Actuarial Gain (Loss)
$
0.4 $
(0.7)
$
(0.3) $

Foreign
Currency
Translation
Adjustments
(7.2) $
(14.7)
(21.9) $

Total
(6.6)
(15.4)
(22.0)

20. Employee Benefit Plan
In the United States, the Company sponsors a defined contribution plan, the James Hardie Retirement and Profit Sharing Plan (the “401(k)
Plan”) which is a tax-qualified retirement and savings plan covering all US employees, including the Senior Executive Officers, subject to
certain eligibility requirements. In addition, the Company matches employee's contributions dollar for dollar up to a maximum of the first
6% of an employee’s eligible compensation.
For the fiscal years ended 31 March 2022, 2021 and 2020, the Company made matching contributions of US$14.1 million, US$11.1 million
and US$11.1 million, respectively.
In January 2021, the Company established a deferred compensation plan for its executives whereby the plan assets are held in a rabbi
trust. The deferred compensation is funded to the rabbi trust which holds investments directed by the participants and are accounted for as
held for sale. The Company will match up to a maximum of the first 6% of an employee's eligible compensation that would not be eligible in
the 401(k) Plan due to IRS contribution limits so long as the participant defers eligible compensation to the deferred compensation plan. As
of 31 March 2022, the assets held in trust and related deferred compensation liability recorded in the accompanying consolidated balance
sheets are immaterial.
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REMUNERATION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
(UNAUDITED, NOT FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS)
Fees billed for each of the last three fiscal years for professional services provided by our independent registered public accounting were
as follows:
Description of Service
Audit fees 1
Audit-related fees 2
Tax fees
All other fees

US$ Millions
FY21

FY22
$

$

6.1
0.1
—
—

$

$

FY20
5.6
—
—
—

$

$

5.7
—
—
—

____________
1

Audit Fees include the aggregate fees for professional services rendered by our independent registered public accounting firm. Professional services include the audit of our
annual financial statements and services that are normally provided in connection with statutory and regulatory filings.

2

Audit-Related Fees include the aggregate fees billed for assurance and related services rendered by our independent registered public accounting firm. Our independent
registered public accounting firm engaged one temporary employee to participate in a minor portion of the audit of our consolidated financial statements for fiscal year 2022. In
fiscal years 2021 and 2020, no temporary employees were used to conduct the audits of our consolidated financial statements.

Audit Committee Pre-Approval Policies and Procedures
In accordance with our Audit Committee’s policy and the requirements of the law, all services provided by our independent registered
public accounting firm are pre-approved from time to time by the Audit Committee. Pre-approval includes a list of specific audit and nonaudit services in the following categories: audit services, audit-related services, tax services and other services. Any additional services
that we may ask our independent registered public accounting firm to perform will be set forth in a separate document requesting Audit
Committee approval in advance of the service being performed.
All of the services pre-approved by the Audit Committee are permissible under the SEC’s auditor independence rules. To avoid potential
conflicts of interest, the law prohibits a publicly traded company from obtaining certain non-audit services from its independent registered
public accounting firm. We obtain these services from other service providers as needed.
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SECTION 3
RISK FACTORS
Our business, operations and financial condition are subject to various risks and uncertainties. We have described below significant factors
that may adversely affect our business, operations, financial performance and condition or industry. Readers should be aware that the
occurrence of any of the events described in these risk factors, elsewhere in or incorporated by reference into this Annual Report, and
other events that we have not predicted or assessed, could have a material adverse effect on our financial position, liquidity, results of
operations and cash flows.
Business and Operational Risks
The COVID-19 pandemic may adversely impact our business, sales, results of operations and financial condition.
Our operations expose us to risks associated with pandemics and other public health emergencies, such as the continuing COVID-19
pandemic. There have been, and in some jurisdictions continue to be, extraordinary and wide-ranging actions taken by international,
federal, state and local public health and governmental authorities to contain and combat the outbreak and spread of COVID-19. Although
some restrictions have eased in many jurisdictions, certain regions across the world continue to impose or are re-imposing restrictions.
We operate facilities around the world that are subject to being affected by this pandemic. The continued health and productivity of our
employees throughout the COVID-19 pandemic remains a key priority and we continue to monitor developments and update our practices
in accordance with applicable workplace safety and health standards.
Additionally, the ongoing COVID-19 pandemic could negatively impact our future manufacturing operations, as well as adversely affect our
supply chain and transportation networks. This may result in continued disruptions or delays in the availability and shipments of certain
materials or equipment. We have engaged with supply chain partners to mitigate disruptions and delays; however, if we are unable to
successfully mitigate, then such disruptions or delays may impact our ability to meet market demand for our products. Our business may
also be negatively impacted if the disruptions related to COVID-19 decrease new home building and remodeling activity, precipitate a
prolonged economic downturn and/or lead to an extended rise in unemployment, any of which could lower demand for our products.
The inherent uncertainty surrounding COVID-19 makes it more challenging for our management to estimate the future performance of our
business and the economic impact of the COVID-19 pandemic. Accordingly, future developments in the COVID-19 pandemic may
materially impact our business and current estimates. The impact of COVID-19 could also have the effect of heightening certain of the
other risks described in the “Risk Factors” section of this Annual Report.
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Our business is dependent on the residential and commercial construction markets.
Demand for our products depends in large part on the residential construction markets and, to a lesser extent, on commercial construction
markets. The level of activity in residential construction markets depends on residential remodeling projects and new housing starts, which
are a function of many factors outside our control, including general economic conditions, the availability of financing, regulatory changes,
mortgage and other interest rates, inflation, household income and wage growth, unemployment, the inventory of unsold homes, the level
of foreclosures, home resale rates, housing affordability, demographic trends, gross domestic product growth and consumer confidence in
each of the countries and regions in which we operate.
Any slowdown in the markets we serve would likely result in decreased demand for our products and cause us to experience decreased
sales and operating income. In addition, deterioration or continued weaknesses in general economic conditions, such as higher interest
rates, high levels of unemployment, restrictive lending practices, restricted covenants, heightened regulation and increased foreclosures,
could have a material adverse effect on our financial position, liquidity, results of operations and cash flows.
Substantial and increasing competition in the building products industry would likely materially adversely affect our business.
Competition in the building products industry is based largely on price, quality, performance and service. Our products compete with
products manufactured from natural and engineered wood, vinyl, stucco, masonry, brick, gypsum and other materials, as well as fiber
cement and fiber gypsum products offered by other manufacturers. Some of our competitors may have greater product diversity, greater
financial and other resources, and better access to raw materials than we do and, among other factors, may be less affected by reductions
in margins resulting from price competition.
Increased competition in any of the markets in which we compete would likely cause pricing pressures in those markets. Any of these
factors would likely have a material adverse effect on our financial position, liquidity, results of operations and cash flows.
We may experience unforeseen delays and/or cost overruns in our planned capital expenditures in future periods, and such
delays and/or cost overruns could result in additional expenses and impairment charges. Unforeseen delays may also impact
our ability to add additional manufacturing capacity at the appropriate time.
We have incurred significant levels of capital expenditures in the past and we expect to incur significant capital expenditures in future
periods on facility upgrades and expansions, equipment to ensure regulatory compliance, the implementation of new technologies and to
improve efficiency. We may incur unforeseen delays and/or cost overruns due to a variety of factors, including, but not limited to, a decline
in general economic conditions, a downturn in the principal markets in which we operate, the entrance of a key competitor, increased costs
resulting from tariffs or other international trade disputes or an adverse change in the regulatory environment impacting our business. Any
one or combination of these or other factors could have a significant adverse effect on the nature, timing, extent and amount of our
planned capital expenditures, and may also result in potential additional expenses and a write-down in the carrying value of our capital
projects and other existing production assets. Such delays, cost overruns and asset impairment charges could have a material adverse
effect on our financial position, results of operations and liquidity.
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As a result of unforeseen delays, we may also fail to achieve the levels of additional manufacturing capacity we have forecasted for our
plants, as described elsewhere in this Annual Report. We cannot provide assurances that these additional manufacturing capacities will be
achieved or that the related projects will be completed as anticipated or at all or that such additional capacities will operate at their
expected utilization rate. These projections are based on our current estimates, but they involve risks, uncertainties, assumptions and
other factors that may cause actual results to be materially different from our estimates. Neither our independent auditors nor any other
independent auditors have examined, compiled or performed any procedures with respect to these projections, nor have they expressed
any opinion or any other form of assurance on such information or their achievability. Although management believes these estimates and
the assumptions underlying them to be reasonable, they could be inaccurate, and investors should not place undue reliance upon them.
We may experience adverse fluctuations in the supply and cost of raw materials and energy supply necessary to our business,
which could have a material adverse effect on our business.
Cellulose fiber (wood-based pulp), silica, cement and water are the principal raw materials used in the production of fiber cement, and the
availability and cost of such raw materials are critical to our operations. Our fiber cement business periodically experiences fluctuations in
the supply and costs of raw materials, and some of our supply markets are concentrated.
Gypsum, paper, water and cement are the principal raw materials used in the production of fiber gypsum, and the availability and cost of
such raw materials are critical to our operations. Our fiber gypsum business periodically experiences fluctuations in the supply and costs of
raw materials, and some of our supply markets are concentrated.
Price fluctuations, significant cost inflation, or material delays may occur in the future due to lack of raw materials, suppliers, or supply
chain disruptions. The loss or deterioration of our relationship with a major supplier, an increase in demand by third parties for a particular
supplier’s products or materials, delays in obtaining materials, or significant increases in fuel and energy costs, including continued
significant inflation of key energy prices in Europe which may be exacerbated by ongoing conflict in the region, could have a material
adverse effect on our financial position, liquidity, results of operations and cash flows.
Our reliance on third-party distribution channels could impact our business.
We offer our products directly and through a variety of third-party distributors and dealers. Changes in the financial or business condition of
these distributors and dealers could subject us to losses and affect our ability to bring our products to market and could have a material
adverse effect on our business, financial position, liquidity, results of operations and cash flows. Further, our ability to effectively manage
inventory levels at distributor locations may be impaired under such arrangements, which could increase expenses associated with excess
and obsolete inventory and negatively impact cash flows.
Severe weather, natural disasters and climate change could have an adverse effect on our overall business.
Natural disasters and widespread adverse climate changes that directly impact our plants or other facilities could materially adversely
affect our manufacturing or other operations and, thereby, harm our overall financial position, liquidity, results of operations and cash flows.
Additionally, we rely on a continuous and uninterrupted supply of electric power, water and, in some cases, natural gas, as well as the
availability of water, waste and emissions discharge facilities. Any
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future shortages or curtailments could significantly disrupt our operations and increase our expenses. While our insurance includes
coverage for certain “business interruption” losses (i.e., lost profits) and for certain “service interruption” losses, any losses in excess of the
insurance policy’s coverage limits or any losses not covered by the terms of the insurance policy could have a material adverse effect on
our financial condition. Any future material and sustained interruptions in our ability to continue operations at our facilities could damage
our reputation, harm our ability to retain existing customers or obtain new customers and could result in lost revenue, any of which could
have a material adverse effect on our financial position, liquidity, results of operations and cash flows.
Financial Risks
Warranty claims relating to our products and exceeding our warranty reserves could have a material adverse effect on our
business.
We have offered, and continue to offer, various warranties on our products. We accrue for such warranties within “Accrued product
warranties” on our consolidated balance sheet and have disclosed the movements in our consolidated warranty reserves in Note 11 to our
consolidated financial statements in Section 2. Although we maintain reserves for warranty-related claims that we believe are adequate,
we cannot assure you that warranty expense levels will not exceed our reserves. Costs significantly exceeding our warranty reserves could
have a material adverse effect on our financial position, liquidity, results of operations and cash flows.
Because we have significant operations outside the United States and report our earnings in US dollars, unfavorable fluctuations
in currency values and exchange rates could have a material adverse effect on our business.
Because our reporting currency is the US dollar, our non-US operations face the additional risk of fluctuating currency values and
exchange rates. Such operations may also face hard currency shortages and controls on currency exchange. Approximately one third of
our net sales in fiscal years 2020, 2021 and 2022 were from sales outside the United States. Consequently, changes in the value of
foreign currencies (principally Australian dollars, New Zealand dollars, Philippine pesos, euros, UK pounds and Canadian dollars) could
have a material adverse effect on our business, results of operations and financial condition. We evaluate and consider foreign exchange
risk mitigation by entering into contracts that require payment in local currency, hedging transactional risk, where appropriate, and having
non-US operations borrow in local currencies. We enter into such financial instruments from time to time to manage our foreign exchange
risks. There can be no assurance that we will be successful in these mitigation strategies, or that fluctuation in foreign currencies and other
foreign exchange risks will not have a material adverse effect on our financial position, liquidity, results of operations and cash flows.
Legal and Regulatory Risks
Our ability to sell our products is influenced by local building codes and ordinances which may hinder our ability to compete
effectively in certain markets and to increase or maintain our current market share for our products.
Most countries, states and localities in the markets in which we sell our products maintain building codes and ordinances that determine
the requisite qualities of materials that may be used to construct homes and buildings for which our products are intended. Our products
may not qualify under building codes and ordinances in certain markets, prohibiting our customers from using our products in those
markets. This may limit our ability to sell our products in certain markets. In addition, ordinances and codes may change over time and any
such changes may, from the time they are implemented, prospectively limit or prevent the use of our products in those markets, causing
us to lose market share for our products. Although we
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keep up to date on the current and proposed building codes and ordinances of the markets in which we sell or plan to sell our products
and, when appropriate, seek to become involved in the ordinance and code setting process, our efforts may be ineffective, which could
have a material adverse effect on our financial condition, liquidity, results of operations and cash flows.
Losses and expenses relating to ongoing New Zealand product liability litigation could have a material adverse effect on our
business.
Since 2015, our New Zealand subsidiaries (as well as certain other members of the James Hardie Group) have been and continue to be
involved in a number of large construction defect and/or product liability claims in New Zealand that relate to weathertightness claims in
residential buildings and a number of non-residential buildings, primarily constructed from 1998 to 2004. The claims allege generic defects
in certain fiber cement products and systems and breach of certain legal duties related to the testing, warnings and marketing of those
products and systems. Losses incurred in connection with defending and resolving New Zealand weathertightness claims could have a
material adverse effect on our financial position, liquidity, results of operations and cash flows.
For additional information, see Notes 1 and 14 to our consolidated financial statements in Section 2 and Legal Proceedings in Section 3.
We may incur significant costs, including capital expenditures, in complying with applicable environmental and health and safety
laws and regulations.
In each jurisdiction, we are subject to environmental, health and safety laws and regulations. Under these laws and regulations, we may be
held jointly and severally responsible for the remediation of regulated materials at our or our predecessors’ past or present facilities and at
third-party waste disposal sites. We may also be held liable for any claims, penalties or fines arising out of human exposure to regulated
materials, other environmental damage, including damage to natural resources, or our failure to comply with applicable environmental
regulations.
Many of our products contain crystalline silica, which can be released in a respirable form in connection with the manufacturing of our fiber
cement products or while cutting our fiber cement products during installation or demolition. The inhalation of respirable crystalline silica at
high and prolonged exposure levels is identified as a carcinogen by certain governmental entities and is associated with certain lung
diseases, including silicosis, which has been the subject of tort litigation.
Many jurisdictions, including the United States, Australia and New Zealand, have recently adopted or are considering adopting regulations
that significantly reduce the occupational exposure limit to respirable crystalline silica, as well as imposing additional training, exposure
monitoring and recordkeeping requirements. It is possible that these regulations could have additional impacts on our business as a result
of further increased compliance efforts and associated costs, if any, for our manufacturing operations, as well as those of our business
partners (e.g., suppliers, home builders, distributors, installers, etc.); and, as such, the rule changes may possibly have a material adverse
effect on our financial position, liquidity, results of operations, and cash flows.
The costs of complying with environmental and health and safety laws relating to our operations or the liabilities arising from our failure to
comply may result in us making future expenditures that could have a material adverse effect on our financial position, liquidity, results of
operations and cash flows. Such regulations and laws may also increase the cost to procure energy or other products necessary to our
operation, thereby increasing our operating costs. In addition, we cannot make any assurances that the laws currently in place that directly
or indirectly relate to environmental liability will not change. Such
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changes could have a material adverse effect on our financial position, liquidity, results of operations and cash flows.
Because our intellectual property and other proprietary information may become publicly available, we are subject to the risk
that competitors could copy our products or processes.
Our success depends, in part, on the proprietary nature of our technology, including non-patentable intellectual property, such as our
process technology. To the extent that a competitor is able to reproduce or otherwise capitalize on our technology, it may be difficult,
expensive or impossible for us to obtain adequate legal or equitable relief. Also, the laws of some foreign countries may not protect our
intellectual property to the same extent as do the laws of the United States. In addition to patent protection of intellectual property rights,
we consider elements of our product designs and processes to be proprietary and confidential and/or trade secrets. To safeguard our
confidential information, we rely on employee, consultant and vendor nondisclosure agreements and contractual provisions and a system
of internal and technical safeguards to protect our proprietary information. However, any of our registered or unregistered intellectual
property rights may be subject to challenge or possibly exploited by others in the industry, which could materially adversely affect our
financial position, liquidity, results of operations, cash flows and competitive position.
Cybersecurity risks related to the technology used in our operations, as well as security breaches of company, customer,
employee, or vendor information, could result in a major disruption or failure of our information technology systems, which
could adversely affect our business and operations.
We rely on information systems to run most aspects of our business, including manufacturing, sales and distribution, raw material
procurement, accounting and managing data and records for employees and other parties. Like other large business organizations, we
face numerous and evolving cyber risks of increasing scale and volume.
Despite the significant investments we have made to maintain our information systems and careful security and controls design,
implementation, updating, and internal and independent third-party assessments, our systems and facilities, as well as those of third
parties with which we do business, are targeted by those seeking to gain unauthorized access to technology systems and may be
vulnerable to security breaches, cyber-attacks, employee theft or misconduct, computer viruses and malware infections, misplaced or lost
data, programming and/or human errors or other similar events. Network, system, and data breaches could result in misappropriation of
sensitive data or significant operational disruptions, including interruption to systems availability and denial of access to and misuse of
applications required by our customers to conduct business with us. In addition, misuse of internal applications, theft of intellectual
property, trade secrets, or other corporate assets, and inappropriate disclosure of confidential information could stem from such incidents.
Theft of personal or other confidential data and sensitive proprietary information could also occur as a result of a breach in cybersecurity,
exposing us to costs and liabilities associated with privacy and data security laws in the jurisdictions in which we operate. Furthermore, we
face additional cybersecurity risks related to some of our employees continuing to work remotely as a result of the COVID-19 pandemic.
Although we strive to have appropriate security controls in place, prevention of all computer security incidents cannot be assured.
Any security breach involving the misappropriation, loss or other unauthorized disclosure of our confidential information, whether by us or
by third parties with which we do business, could result in losses, damage to our reputation, risk of litigation, significantly disrupt our
operations and have a material adverse effect on our business, results of operations and financial condition. We may be required to
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expend additional resources to continue to enhance our security measures or to investigate and remediate any security vulnerabilities.
Privacy and data security concerns and regulation could result in additional costs and liabilities.
As a global organization, we are subject to various regulations regarding privacy, data protection and data security, including those set
forth in the European Union’s General Data Protection Regulation (“GDPR”), the California Consumer Privacy Act ("CCPA"), and the
California Privacy Rights Act (“CPRA”). The GDPR became effective in May 2018 and regulates the collection, processing, storing, and
transfer of personal data and imposes substantial penalties for non-compliance. The CCPA, which took effect on 1 January 2020, gives
California consumers certain rights similar to those provided by the GDPR. The CPRA amends and expands CCPA and most provisions
will become operative in 2023.
Laws such as the GDPR, CCPA and CPRA place limitations on how companies can process customer data, which increases compliance
complexity and related costs. Our efforts to comply with GDPR, the CCPA and other privacy and data protection laws may impose
significant costs and challenges that are likely to increase over time, and we could incur costs, penalties, reputational harm, or litigation
expenses due to violations of existing or future data privacy laws and regulations.
Asbestos-Related Risks
Our wholly-owned Australian Performing Subsidiary is required to make payments to a special purpose fund that provides
compensation for Australian asbestos-related personal injury and death claims for which certain Former James Hardie
Companies are found liable. These payments may affect our ability to grow the Company.
On 21 November 2006, JHI plc, AICF, the NSW Government and the Performing Subsidiary entered into the AFFA to provide long-term
funding to AICF, a special purpose fund that provides compensation for Australian asbestos-related personal injury and death claims for
which the Former James Hardie Companies are found liable.
The initial funding was made to AICF in February 2007 and annual or quarterly payments are to be made each year, subject to the terms
of the AFFA. The amounts of these annual payments are dependent on several factors, including our free cash flow (as defined in the
AFFA), actuarial estimations, actual claims paid, operating expenses of AICF and the Annual Cash Flow Cap set forth in the AFFA. Our
obligation to make future payments to AICF continues to be linked under the terms of the AFFA to our long-term financial success,
especially our ability to generate net operating cash flow.
As a result of our obligation to make payments under the AFFA, our funds available for capital expenditures (either with respect to our
existing business or new business opportunities), repayments of debt, payments of dividends or other distributions have been, and will be,
reduced by the amounts paid to AICF, and consequently, our financial position, liquidity and cash flows have been, and will be, reduced or
materially adversely affected. Our obligation to make these payments could also affect or restrict our ability to access equity or debt capital
markets.
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Potential escalation in proven claims made against, and associated costs of AICF could require an extension of the period of
time that the Company is obliged to make annual funding payments of up to 35% of its free cash flow, as defined in the AFFA,
beyond the currently anticipated expiration date of that obligation, which may cause us to have to increase our asbestos liability
in the future.
The amount of our asbestos liability is based, in part, on actuarially determined, anticipated (estimated) future annual funding payments to
be made to AICF on an undiscounted and uninflated basis. Future annual payments to AICF are based on updated actuarial assessments
that are to be performed as of 31 March of each year to determine expected asbestos-related personal injury and death claims to be
funded under the AFFA for the financial year in which the payment is made and the next two financial years. Estimates of actuarial
liabilities are based on many assumptions, which may not prove to be correct, and which are subject to considerable uncertainty, since the
ultimate number and cost of claims are subject to the outcome of events that have not yet occurred, including social, legal and medical
developments, as well as future economic conditions.
If future proven claims are more numerous or the liabilities arising from them are larger than that currently estimated by AICF’s actuary,
KPMGA, it is possible we will be required to pay to AICF our current annual funding payments for an extended period of time. If this
occurs, we may be required to increase our asbestos liability, which would be reflected as a charge in our consolidated statements of
operations and comprehensive income at that date. Any such changes to actuarial estimates which require us to increase our asbestos
liability could have a material adverse effect on our financial position, liquidity, results of operations and cash flows.
Even though the AFFA has been implemented, we may be subject to potential additional liabilities (including claims for
compensation or property remediation outside the arrangements reflected in the AFFA), because certain current and former
companies of the James Hardie Group previously manufactured products that contained asbestos.
Prior to 1987, ABN 60, which is now owned and controlled by AICF, manufactured products in Australia that contained asbestos. In
addition, prior to 1987, two former subsidiaries of ABN 60, Amaca and Amaba, which are now also owned and controlled by AICF,
manufactured products in Australia that contained asbestos. ABN 60 also held shares in companies that manufactured asbestoscontaining products in Indonesia and Malaysia, and held minority shareholdings in companies that conducted asbestos-mining operations
based in Canada and Southern Africa. Former ABN 60 subsidiaries also exported asbestos-containing products to various countries. AICF
is designed to provide compensation only for certain claims and to meet certain related expenses and liabilities, and legislation in New
South Wales, Australia in connection with the AFFA seeks to defer all other claims against the Former James Hardie Companies. The
funds contributed to AICF will not be available to meet any asbestos-related claims made outside Australia, or claims made arising from
exposure to asbestos occurring outside Australia, or any claim for pure property loss or pure economic loss or remediation of property. In
these circumstances, it is possible that persons with such excluded claims may seek to pursue those claims directly against us. Defending
any such litigation could be costly and time consuming, and consequently, our financial position, liquidity, results of operations and cash
flows could be materially adversely affected.
Prior to 1988, a New Zealand subsidiary in the James Hardie Group manufactured products in New Zealand that contained asbestos. In
New Zealand, the majority of asbestos-related disease compensation claims are managed by the state-run Accident Compensation
Corporation (“ACC”). Our New Zealand subsidiary that manufactured products that contained asbestos contributed financially to the ACC
fund as required by law via payment of an annual levy while it carried on business. All decisions relating to the amount and allocation of
payments to such claimants in New Zealand are made by the ACC in accordance with New Zealand law. The Injury Prevention,
Rehabilitation and Compensation Act
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2001 (NZ) bars compensatory damages for claims that are covered by the legislation which may be made against the ACC fund. However,
we may be subject to potential liability if any of these claims are found not to be covered by the legislation and are later brought against us,
and consequently, our financial position, liquidity, results of operations and cash flows could be materially adversely affected.
Because the asbestos liability is denominated in Australian dollars and payments pursuant to the AFFA are made in Australian
dollars, we may experience unpredictable volatility in our reported results due to changes in the US dollar compared to the
Australian dollar.
Payments pursuant to the AFFA are required to be made to AICF in Australian dollars. In addition, annual payments to AICF include
calculations based on various estimates that are denominated in Australian dollars. To the extent that our future obligations exceed
Australian dollar cash flows from our Australian operations and we do not hedge this foreign exchange exposure, we will need to convert
US dollars or other foreign currency into Australian dollars in order to meet our obligations pursuant to the AFFA.
In addition, because our results of operations are reported in US dollars and the asbestos liability is based on estimated payments
denominated in Australian dollars, fluctuations in the AUD/USD exchange rate will cause unpredictable volatility in our reported results.
The AFFA imposes certain non-monetary obligations.
Under the AFFA, we are also subject to certain non-monetary obligations that could prove onerous or otherwise materially adversely affect
our ability to undertake proposed transactions or pay dividends. For example, the AFFA contains certain restrictions that generally prohibit
us from undertaking transactions that would have a material adverse effect on the relative priority of AICF as a creditor, or that would
materially impair our legal or financial capacity and that of the Performing Subsidiary, in each case such that we and the Performing
Subsidiary would cease to be likely to be able to meet the funding obligations that would have arisen under the AFFA had the relevant
transaction not occurred. Those restrictions apply to dividends and other distributions, reorganizations of, or dealings in, share capital
which create or vest rights in such capital in third parties, and non-arm’s length transactions. While the AFFA contains certain exemptions
from such restrictions (including, for example, exemptions for arm’s-length dealings; transactions in the ordinary course of business;
certain issuances of equity securities or bonds; and certain transactions provided certain financial ratios are met and certain amounts of
dividends), implementing such restrictions could materially adversely affect our ability to enter into transactions that might otherwise be
favorable to us and could materially adversely affect our financial position, liquidity, results of operations and cash flows.
The AFFA does not eliminate the risk of adverse action being taken against us.
There is a possibility that, despite certain covenants agreed to by the NSW Government in the AFFA, adverse action could be directed
against us by one or more of the NSW Government, the government of the Commonwealth of Australia, governments of the other states or
territories of Australia or any other governments, unions or union representative groups, or asbestos disease groups, with respect to the
asbestos liabilities of the Former James Hardie Companies or other current and former companies of the James Hardie Group. Any such
adverse action could materially adversely affect our financial position, liquidity, results of operations and cash flows.
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The complexity and long-term nature of the AFFA and related legislation and agreements may result in litigation as to their
interpretation.
Certain legislation, the AFFA and related agreements, which govern the implementation and performance of the AFFA, are complex and
have been negotiated over the course of extended periods between various parties. There is a risk that, over the term of the AFFA, as has
already occurred, some or all parties may become involved in disputes as to the interpretation of such legislation, the AFFA or related
agreements or the terms of the AFFA may change. We cannot guarantee that no party will commence litigation seeking remedies with
respect to such a dispute, nor can we guarantee that a court will not order other remedies not previously anticipated which may materially
adversely affect us.
There is no certainty that the AICF Loan Facility will remain in place for its entire term.
Drawings under the AICF Loan Facility are subject to satisfaction of certain specified conditions precedent and the NSW Government (as
lender) has the right to cancel the AICF Loan Facility, require repayment of money advanced and enforce security granted to support the
loan in the various circumstances prescribed in the facility agreement and related security documentation. There are also certain positive
covenants given by, and restrictions on the activities of, AICF and the Former James Hardie Companies which apply during the term of the
loan. A breach of any of these covenants or restrictions may also lead to cancellation of the AICF Loan Facility, early repayment of the loan
and/or enforcement of the security. As such, there can be no certainty that the facility will remain in place for its intended term.
If the AICF Loan Facility does not remain in place for its intended term, AICF may experience a short-term funding shortfall. A short-term
funding shortfall for AICF could subject us to negative publicity. Such negative publicity could materially adversely affect our financial
position, liquidity, results of operations and cash flows, as well as employee morale and the market prices of our publicly traded securities.
We may have insufficient Australian taxable income to utilize tax deductions.
We may not have sufficient Australian taxable income to utilize the tax deductions resulting from the funding payments under the AFFA to
AICF. Further, if as a result of making such funding payments we incur tax losses, we may not be able to fully utilize such tax losses in
future years of income. Any inability to utilize such deductions or losses could materially adversely affect our financial position, liquidity,
results of operations and cash flows.
Certain AFFA tax conditions may not be satisfied.
Despite Australian Taxation Office (“ATO”) rulings for the expected life of the AFFA, it is possible that new (and adverse) tax legislation
could be enacted in the future. It is also possible that the facts and circumstances relevant to operation of the ATO rulings could change
over the life of the AFFA. We may elect to terminate the AFFA if certain tax conditions are not satisfied for more than 12 months. However,
we do not have a right to terminate the AFFA if, among other things, the tax conditions are not satisfied as a result of the actions of a
member of the James Hardie Group.
Under certain circumstances, we may still have an obligation to make annual funding payments on an adjusted basis if the tax conditions
remain unsatisfied for more than 12 months. If the tax conditions are not satisfied in a manner which does not permit us to terminate the
AFFA, our financial position, liquidity, results of operations and cash flows may be materially adversely affected. The extent of this adverse
effect will be determined by the nature of the tax condition which is not satisfied.
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Risks Related to Ireland
Irish law contains provisions that could delay or prevent a change of control that may otherwise be beneficial to you.
Irish law contains several provisions that could have the effect of delaying or preventing a change of control of our ownership. The Irish
Takeover Rules would generally (subject to certain very limited exceptions) require a mandatory cash offer to be made for our entire
issued share capital if, because of an acquisition of a relevant interest (including interests held in the form of shares of our common stock,
CUFS or ADSs) in such shares, the voting rights of the shares in which a person (including persons acting in concert with that person)
holds relevant interests increase: (i) from below 30% to 30% or more; or (ii) from a starting point that is above 30% and below 50%, by
more than 0.05% in a 12-month period. However, this prohibition is subject to exceptions, including acquisitions that result from
acceptances under a mandatory takeover bid made in compliance with the Irish Takeover Rules. Although the Irish Takeover Rules may
help to ensure that no person acquires voting control of us without making an offer to all shareholders, they may also have the effect of
delaying or preventing a change of control that may otherwise be beneficial to you. In addition to the operation of the Irish Takeover Rules,
we may, from time to time, put in place appropriate retention arrangements to ensure that we retain our key employees during periods of
corporate change.
Our ability to pay dividends and conduct share buy-backs is dependent on Irish law and may be limited in the future if we are not
able to maintain sufficient levels of distributable profits.
Under Irish law, in order to pay dividends and/or conduct a buy-back of shares, an Irish company requires sufficient distributable profits
which are determined under the Irish Companies Act 2014 and applicable accounting practices generally accepted in Ireland. We believe
that our current corporate structure has allowed us to maintain sufficient levels of distributable profits to continue paying dividends in
accordance with our publicly disclosed dividend policy, which is updated from time to time, and to conduct share buy-backs. However,
transactions or events could cause a reduction in our distributable profits, resulting in our inability to pay dividends on our securities or to
conduct share buy-backs, which could have a material adverse effect on the market value of our securities.
Risks Related to Taxation
We are subject to risks related to taxation in multiple jurisdictions.
We operate in multiple jurisdictions and pay tax on our income according to the tax laws of these jurisdictions. Various factors, some of
which are beyond our control, determine our effective tax rate. The primary drivers of our effective tax rate are the tax rates of the
jurisdictions in which we operate, the level and geographic mix of pre-tax earnings, intra-group royalties, interest rates and the level of debt
which gives rise to interest expense on external debt and intra-group debt, and the value of adjustments for timing differences and
permanent differences, including the non-deductibility of certain expenses, all of which are subject to change and which could result in a
material increase in our effective tax rate. Such changes to our effective tax rate could materially adversely affect our financial position,
liquidity, results of operations and cash flows.
Tax laws are dynamic and subject to change as new or revised laws and treaties are passed and new interpretations are issued or applied.
Due to the nature of our historic and current operations, we are exposed to potential tax risks in a number of jurisdictions, including,
without limitation, Ireland, the United States, Australia, New Zealand, the Netherlands and various parts of Europe. For example, many
countries are actively considering making changes to existing tax laws and treaties, which could alter or
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increase our tax obligations, could materially affect our business, financial condition or results of operations and could potentially have a
material adverse impact on holders of our securities.
Exposure to additional tax liabilities due to audits and reviews could materially adversely affect our business.
Due to our size and the nature of our business, we are subject to ongoing audits and reviews by authorities, including the Internal Revenue
Service in the United States and the Australian Taxation Office in Australia, on various tax matters, including challenges to various
positions we assert on our income tax and withholding tax returns. We accrue for tax contingencies based upon our best estimate of the
taxes ultimately expected to be paid, which we update over time as more information becomes available. Such amounts are included in
taxes payable or other non-current liabilities, as appropriate.
We record additional tax expense in the period in which we determine that the recorded tax liability is less than the ultimate assessment we
expect. The amounts ultimately paid on resolution of reviews by taxing jurisdictions could be materially different from the amounts included
in taxes payable or other non-current liabilities and result in additional tax expense which could materially adversely affect our financial
position, liquidity, results of operations and cash flows.
Tax benefits are available under the US-Ireland Income Tax Treaty to US and Irish taxpayers that qualify for those benefits. Our
eligibility for benefits under the US-Ireland Income Tax Treaty is determined on an annual basis and we could be audited by the
Internal Revenue Service (“IRS”) for this issue. If during a subsequent tax audit or related process, the IRS determines that we
are not eligible for benefits under the US-Ireland Income Tax Treaty, we may not qualify for treaty benefits. As a result, our
effective tax rate could significantly increase and we could be subject to a 30% US withholding tax rate on payments of interest
and dividends from our US subsidiaries to our Irish resident subsidiaries.
We believe that interest and dividends paid by our US subsidiaries to our Irish resident subsidiaries qualify for treaty benefits in the form of
reduced withholding tax under the US-Ireland Income Tax Treaty.
We believe that, under the limitation on benefits (“LOB”) provision of the US-Ireland Treaty, no US withholding tax applies to interest that
our US subsidiaries paid to our Irish resident subsidiaries. The LOB provision has various conditions of eligibility for reduced US
withholding tax rates and other treaty benefits, all of which we believe are satisfied. If, however, we do not qualify for benefits under the
US-Ireland Income Tax Treaty, those interest payments would be subject to a 30% US withholding tax.
We believe that, under the US-Ireland Income Tax Treaty, a 5% US withholding tax applies to dividends paid by our US subsidiaries to our
Irish resident subsidiaries. The LOB provision of the US-Ireland Income Tax Treaty has various conditions of eligibility for reduced US
withholding tax rates and other treaty benefits, all of which we believe we have satisfied. If, however, we do not qualify for benefits under
the US-Ireland Treaty, dividend payments by our US subsidiaries would be subject to a 30% US withholding rate.
Our eligibility for benefits under the US-Ireland Tax Treaty is determined on an annual basis and we could be audited by the IRS for this
issue. If during a subsequent tax audit or related process, the IRS determines that we are not eligible for benefits under the US-Ireland
Income Tax Treaty, we may not qualify for treaty benefits. As a result, our effective tax rate could significantly increase beginning in the
fiscal year that such determination is made and we could be liable for taxes owing for calendar year 2019 and subsequent periods, which
could adversely affect our financial position, liquidity, results of operations and cash flows.
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LEGAL PROCEEDINGS
Legal Matters
The Company is involved from time to time in various legal proceedings and administrative actions related to the normal conduct of its
business, including general liability claims, putative class action lawsuits and litigation concerning its products.
Although it is impossible to predict the outcome of any pending legal proceeding, management believes that such proceedings and actions
should not, individually or in the aggregate, have a material adverse effect on the Company’s consolidated financial position, results of
operations or cash flows, except as they relate to asbestos, tax contingencies, New Zealand weathertightness claims and the matters
described in the sections below. For further details, see “Section 3 – Risk Factors” of this Annual Report.
Tax Contingencies
Due to our size and the nature of our business, we are subject to ongoing audits and reviews by taxing authorities, including the Internal
Revenue Service in the United States and the Australian Taxation Office in Australia, on various tax matters. We accrue for tax
contingencies based upon our best estimate of the taxes ultimately expected to be paid, which we update over time as more information
becomes available. Such amounts are included in taxes payable or other non-current liabilities, as appropriate. If we ultimately determine
that payment of these amounts is unnecessary, we reverse the liability and recognize a tax benefit during the period in which we determine
that the liability is no longer necessary. We record additional tax expense in the period in which we determine that the recorded tax liability
is less than the ultimate assessment we expect.
We file income tax returns in various jurisdictions, including Ireland, the United States, Germany, the Netherlands, Spain, Australia, New
Zealand and the Philippines.
New Zealand Weathertightness Claims
Since fiscal year 2002, the Company’s New Zealand subsidiaries have been joined in a number of weathertightness claims in New Zealand
that relate to residential buildings (single dwellings and apartment complexes) and a small number of non-residential buildings, primarily
constructed from 1998 to 2004. The claims often involve multiple parties and allege that losses were incurred due to excessive moisture
penetration of the buildings’ structures. The claims typically include allegations of poor building design, inadequate certification of plans,
inadequate construction review and compliance certification and deficient work by sub-contractors.
Historically, the Company’s New Zealand subsidiaries have been joined to these claims as one of several co-defendants, including local
government entities responsible for enforcing building codes and practices, resulting in the Company’s New Zealand subsidiaries
becoming liable for only a portion of each claim. In addition, the Company’s New Zealand subsidiaries have had access to third-party
recoveries to defray a portion of the costs incurred in resolving such claims.
In 2015, the Company and/or its subsidiaries were named as the sole defendants in four claims on behalf of multiple defendants, two of
which are still pending and each of which allege that the New Zealand subsidiaries’ products were inherently defective. The Company
believes it has substantial factual and legal defenses to these claims and is defending the claims vigorously.
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Cridge, et al. (Case Nos. CIV-2015-485-594 and CIV-2015-485-773), In the High Court of New Zealand, Wellington Registry (hereinafter
the “Cridge litigation”). From August to December 2020, the trial of phase one of the Cridge litigation was held in Wellington, New Zealand
solely to determine whether the Company’s New Zealand subsidiaries had a duty to the plaintiffs and breached that duty. In August 2021,
the Wellington High Court issued its decision finding in favor of the Company on all claims (the “Cridge Decision”). In September 2021,
plaintiffs filed a notice of appeal of the trial court’s decision, and subsequently the appellate court set an appeal hearing date in August
2022 scheduled for 10-days. The Company anticipates the appellate court to issue its decision no sooner than December 2022. As of 31
March 2022, the Company has not recorded a reserve related to the Cridge litigation as the chance of loss remains not probable following
the Cridge Decision.
Waitakere, et al. (Case No. CIV-2015-404-3080), In the High Court of New Zealand, Auckland Registry (hereinafter the “Waitakere
litigation”). The trial in the Waitakere litigation is currently not scheduled to begin until May 2023 in Auckland, New Zealand. As of 31
March 2022, the Company has not recorded a reserve related to the Waitakere litigation as the chance of loss is not probable and the
amount of loss, if any, cannot be reasonably estimated.
The other two claims filed in 2015 were resolved in the Company’s favor. The litigation known as “The Hub” was voluntarily discontinued
by the plaintiffs. The “White litigation” was settled on 3 August 2021 on terms favorable to the Company.
The resolution of one or more of the litigation matters by way of a court decision or settlement has the potential to impact the accounting
treatment regarding the probability of a potential loss and the Company’s ability to reasonably estimate a reserve with regards to the other
litigation matters discussed above. Furthermore, an adverse judgement in one or more of these litigation matters could have a material
adverse impact on our consolidated financial position, results of operations or cash flows.
Readers are referred to Note 1 to our consolidated financial statements in Section 2 for further information related to our policies related to
asserted and unasserted claims.
Environmental
Our operations, like those of other companies engaged in similar businesses, are subject to a number of laws and regulations on air, soil
and water quality, waste handling and disposal. Our policy is to accrue for environmental costs when it is determined that it is probable that
an obligation exists, and the amount can be reasonably estimated.
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CONTROLS AND PROCEDURES
Management’s Annual Report on Internal Control Over Financial Reporting
Evaluation of Disclosure Controls and Procedures
We carried out an evaluation, under the supervision and with the participation of management, including our Interim Chief Executive
Officer and Chief Financial Officer, of the effectiveness of the design and operation of our disclosure controls and procedures (as defined
in Rule 13a-15(e) under the Exchange Act) as of the end of the period covered by this Annual Report. In designing and evaluating our
disclosure controls and procedures, our management recognizes that any controls and procedures, no matter how well designed and
operated, can provide only reasonable assurance of achieving the desired control objectives and are subject to certain limitations,
including the exercise of judgment by individuals, the difficulty in identifying unlikely future events, and the difficulty in eliminating
misconduct completely. Based upon that evaluation, our Interim Chief Executive Officer and Chief Financial Officer have concluded that,
our disclosure controls and procedures were effective at a reasonable assurance level as of 31 March 2022, to ensure the information
required to be disclosed in the reports that we file or submit under the Exchange Act were recorded, processed, summarized and reported
within the time periods specified in the rules and forms of the SEC and that such information was accumulated and communicated to our
management, including our Interim Chief Executive Officer and Chief Financial Officer, to allow for timely decisions regarding required
disclosures.
Management’s Report on Internal Control over Financial Reporting
Management is responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rule 13a-15(f)
of the Exchange Act. Because of its inherent limitations, internal control over financial reporting may not prevent or detect all
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
We assessed the effectiveness of our internal control over financial reporting as of 31 March 2022. In making this assessment, we used
the criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission in Internal Control – Integrated
Framework (2013). Based on our assessment using those criteria, we concluded that our internal control over financial reporting was
effective as of 31 March 2022.
The effectiveness of our internal control over financial reporting as of 31 March 2022 has been audited by Ernst & Young LLP, an
independent registered public accounting firm, as stated in their report below.
Changes in Internal Control over Financial Reporting
There were no changes in our internal controls over financial reporting that occurred during the period covered by this Annual Report that
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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Report of Independent Registered Public Accounting Firm

To the Shareholders and the Board of Directors of James Hardie Industries plc
Opinion on Internal Control Over Financial Reporting
We have audited James Hardie Industries plc’s internal control over financial reporting as of 31 March 2022, based on criteria established in Internal Control—
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) (the COSO criteria). In our
opinion, James Hardie Industries plc (the Company) maintained, in all material respects, effective internal control over financial reporting as of 31 March 2022,
based on the COSO criteria.
We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated
balance sheets of the Company as of 31 March 2022 and 2021, the related consolidated statements of operations and comprehensive income, changes in
shareholders’ equity and cash flows for each of the three years in the period ended 31 March 2022, and the related notes and our report dated 17 May 2022
expressed an unqualified opinion thereon.
Basis for Opinion
The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of
internal control over financial reporting included in the accompanying Management’s Annual Report on Internal Control over Financial Reporting. Our
responsibility is to express an opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered
with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules
and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether effective internal control over financial reporting was maintained in all material respects.
Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered
necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.
Definition and Limitations of Internal Control Over Financial Reporting
A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.
/s/ Ernst & Young LLP
Irvine, California
17 May 2022
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EMPLOYEES
During each of the last three fiscal years, we employed the following average number of people:

2022
Fiber Cement United States and Canada
Europe Building Products
Fiber Cement Australia
Fiber Cement New Zealand1
Fiber Cement Philippines
Research & Development, including Technology
General Corporate
Total Employees

Fiscal Years Ended 31 March
2021
3,014
2,662
935
937
583
580
53
116
362
348
186
155
63
63
5,196
4,861

2020
2,563
972
597
180
340
156
61
4,869

____________
1

In fiscal year 2021, based on our strategic decision to move to a regional model for the manufacture and supply of fiber cement products for the New Zealand market, we ceased
all manufacturing of products in New Zealand and shifted manufacturing from New Zealand to Australia.

As of the end of 31 March 2022, of the 5,196 average number of people employed, approximately 902 employees have their employment
conditions determined by collective agreements negotiated with labor unions (approximately 654 and 248 employees in Europe and
Australia, respectively). Under European law, employees that are part of a collective agreement are not required to inform their employer if
they are a member of a labor union. In Australia, it is a matter of individual choice whether an employee in a collective agreement is a
member of a union. As such, it is possible that some of our employees covered by collective agreements in Europe and Australia may not
be members of a union. In accordance with Australian law, we do not keep records of union membership. Our management believes that
we have a satisfactory relationship with these unions and there are currently no ongoing labor disputes. We currently have no employees
who are members of a union in the United States.

LISTING DETAILS
Trading Markets
As a company incorporated under the laws of Ireland, we have listed our securities for trading on the ASX, through the Clearing House
Electronic Subregister System (“CHESS”), via CHESS Units of Foreign Securities (“CUFS”). CUFS are a form of depositary security that
represent a beneficial ownership interest in the securities of a non-Australian corporation. Each of our CUFS represents the beneficial
ownership of one share of common stock of JHI plc, the legal ownership of which is held by CHESS Depositary Nominees Pty Ltd
("CDN"). The CUFS are listed and traded on the ASX under the symbol “JHX.”
We have also listed our securities for trading on the NYSE. We sponsor an ADS program, whereby beneficial ownership of CUFS is
represented by ADS. These ADSs trade on the NYSE in the form of ADRs, under the symbol “JHX.” Deutsche Bank Trust Company
Americas (“Deutsche Bank“) has acted as the depository for our ADS program. Unless the context indicates otherwise, when we refer to
ADSs, we are referring to ADRs or ADSs and when we refer to our common stock we are referring to the shares of our common stock that
are represented by CUFS.
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We cannot predict the prices at which our shares and ADSs will trade or the volume of trading for such securities, nor can we assure you
that these securities will continue to meet the applicable listing requirements of these exchanges.
Trading on the Australian Securities Exchange
The ASX is headquartered in Sydney, Australia, with branches located in each Australian state capital. Our CUFS trade on the ASX under
the symbol “JHX.” The ASX is a publicly listed company with trading being undertaken by brokers licensed under the Australian
Corporations Act. Trading principally takes place between the hours of 10:00 a.m. and 4:00 p.m. Australian Eastern Standard Time on
each weekday (excluding Australian public holidays). Settlement of trades in uncertificated securities listed on the ASX is generally
effected electronically. This is undertaken through CHESS, which is the clearing and settlement system operated by the ASX.
Trading on the New York Stock Exchange
In the United States, our ADSs trade on the NYSE under the symbol “JHX.” Trading principally takes place between the hours of 9:30 a.m.
and 4:00 p.m. Eastern Time on each weekday (excluding US public holidays). All inquiries and correspondence regarding ADSs should be
directed to Deutsche Bank, 1 Columbus Circle Floor 17S, New York, New York 10019, United States. To speak directly to a Deutsche
Bank representative, please call 1-212-250-9100. You may also send an e-mail inquiry to adr@db.com or visit the Deutsche Bank website
at https:\\www.adr.db.com.
Fees and Charges Payable by Holders of our ADSs
The following is a summary of the fee provisions of our deposit agreement with Deutsche Bank. For more complete information regarding
our ADS program, investors are directed to read the entire amended deposit agreement, a copy of which has been filed as Exhibit 2.1 and
2.2 to this Annual Report.
Service
Issuance of ADSs, including issuances resulting from a distribution
of shares or rights or other property
Cancellation of ADSs
Distribution of cash dividends or other cash distributions
Operational and maintenance costs

Fees
Up to US$0.05 per ADS issued
Up to US$0.05 per ADS issued
Up to US$0.05 per ADS issued
An annual fee of US $0.05 per ADS held on the applicable
record date established by the depositary

Additionally, under the terms of our deposit agreement, Deutsche Bank is entitled to charge each registered holder the following:
• taxes and other governmental charges;
• registration fees as may from time to time be in effect for the registration of transfers of CUFS generally on the CHESS;
• expenses for cable, telex and fax transmissions and delivery services;
• expenses incurred for converting foreign currency into US dollars;
• fees and expenses incurred in connection with compliance with exchange control regulations and other regulatory requirements
applicable to CUFS, deposited securities, ADSs and ADRs; and
• fees and expenses incurred in connection with the delivery or servicing of CUFS on deposit.
If any tax or other governmental charge becomes payable with respect to any security on deposit, such tax or other governmental charge
is payable by the ADS holder to Deutsche Bank. Deutsche Bank may
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refuse to affect any transfer or withdrawal of a deposited security until such payment is made. Deutsche Bank may withhold any dividends
or other distributions or may sell for the account of the ADS holder any part or all of the deposited securities, and may apply such
dividends, other distributions, or proceeds of any such sale in payment of such tax or other governmental charge and the ADS holder will
remain liable for any deficiency.
Generally, Deutsche Bank collects its fees for delivery and surrender of ADSs directly from investors depositing shares or surrendering
ADSs for the purpose of withdrawal or from intermediaries acting for them. Additionally, Deutsche Bank collects fees for making
distributions to investors by deducting those fees from the amounts distributed or by selling a portion of distributable property to pay the
fees. Deutsche Bank may collect its annual fee for depositary services by deductions from cash distributions or by directly billing investors
or by charging the book-entry system of accounts of participants acting for them. Deutsche Bank may generally refuse to provide feeattracting services until its fees for those services are paid.
As part of its service as depositary, Deutsche Bank has agreed: (i) to arrange for the local custody of the underlying shares and absorb the
costs of servicing the same; (ii) to make certain annual reimbursements to us based on a percentage of net revenues collected for ADS
issuance and cancellation fees, net of custody costs, which we will use toward investor relations expenses and other expenses related to
the maintenance of the ADS program (we received US$30,820 in reimbursements of this type in fiscal year 2022); (iii) to waive the cost
associated with administrative and reporting services under the ADS program, such costs being valued at US$60,000 per year; and (iv) to
waive the access charges to www.adr.db.com, such costs being valued at US$10,000 per year.
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CONSTITUTION
Our corporate domicile is in Ireland and our registered office is located at Europa House, 2nd Floor, Harcourt Centre, Harcourt Street,
Dublin 2, D02 WR20, Ireland. We are registered at the Companies Registration Office of the Department of Jobs, Enterprise and
Innovation in Dublin, Ireland under number 485719. Copies of our Memorandum of Association and our Articles of Association are filed as
Exhibits 1.1 and 1.2 to this Annual Report. A description of each class of securities registered under Section 12 of the Securities Exchange
Act of 1934 is included in Exhibit 2.17 to this Annual Report and is incorporated herein by reference.

MATERIAL CONTRACTS
Other than the contracts that are described elsewhere in this Annual Report, including, without limitation, the AFFA and related
agreements, our revolving credit facility, the indentures governing our senior unsecured notes, the deposit agreement governing our ADS
program, our executive compensation and equity incentive plans and certain material employment contracts described in “Section
1 – Remuneration Report” and any material contracts that have been entered into in the ordinary course of business, the Company does
not have any material contracts otherwise requiring disclosure in this Annual Report.

EXCHANGE CONTROLS
The European Union ("EU") has imposed financial sanctions on a number of countries throughout the world that are suspected of being
involved in activities such as terrorism or repression of its citizens. Ireland has given effect to these sanctions through the implementation
of regulations and statutory instruments. We do not have any subsidiaries located in countries with imposed financial sanctions by the EU.
In addition, we do not conduct business or other revenue-generating activities in these countries.
Except for restrictions contained in the regulations or statutory instruments referred to above, there are no legislative or other legal
provisions currently in force in Ireland or arising under our Constitution restricting the import or export of capital, including the availability of
cash and cash equivalents for use by JHI plc and its wholly owned subsidiaries, or remittances to our security holders not resident in
Ireland. In addition, except for restrictions contained in the regulations or statutory instruments referred to above, cash dividends payable
in US dollars on our common stock may be officially transferred from Ireland and converted into any other convertible currency.
There are no limitations, either by Irish law or in our Constitution, on the right of non-residents of Ireland to hold or vote our common stock.
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TAXATION
The following summarizes the material US and Irish tax consequences of an investment in shares of our common stock. This summary
does not address every aspect of taxation relevant to a particular investor subject to special treatment under any applicable law and is not
intended to apply in all respects to all categories of investors. In addition, except for the matters discussed under “Irish Taxation”, this
summary does not consider the effect of other foreign tax laws or any state, local or other tax laws that may apply to an investment in
shares of our common stock. This summary assumes that we will conduct our business in the manner described in this Annual Report.
Changes in our organizational structure or the manner in which we conduct our business may invalidate all or parts of this summary. The
laws on which this summary is based could change, perhaps with retroactive effect, and any law changes could invalidate all or parts of
this summary. We will not update this summary for any law changes after the date of this Annual Report.
This discussion does not bind either the US or Irish tax authorities or the courts of those jurisdictions. Except where outlined below, we
have not sought a ruling nor will we seek a ruling of the US or Irish tax authorities about matters in this summary. We cannot assure you
that those tax authorities will concur with the views in this summary concerning the tax consequences of the purchase, ownership or
disposition of our common stock or that any reviewing judicial body in the United States or Ireland would likewise concur.
Prospective investors should consult their tax advisors regarding the particular tax consequences of acquiring, owning and
disposing of shares of our common stock, including the effect of any foreign, state or local taxes.
United States Taxation
The following is a summary of the material US federal income tax consequences generally applicable to “US Shareholders” (as defined
below) who beneficially own shares of our common stock and hold the shares as capital assets. For purposes of this summary, a “US
Shareholder” means a beneficial owner of our common stock that is: (1) an individual who is a citizen or resident of the United States (as
defined for US federal income tax purposes); (2) a corporation or other entity created or organized in or under the law of the United States
or any of its political subdivisions; (3) an estate whose income is subject to US federal income taxation regardless of its source; or (4) a
trust if (i) a court in the United States can exercise primary supervision over the administration of the trust, and one or more United States
persons can control all of the substantial decisions of the trust, or (ii) the trust has in effect a valid election to be treated as a United States
person for US federal income tax purposes. If a partnership (including for this purpose any entity treated as a partnership for US federal tax
purposes) is a beneficial owner of a share of our common stock, the US federal tax treatment of a partner in the partnership generally will
depend on the status of the partner and the activities of the partnership. A holder of our common stock that is a partnership and partners in
that partnership should consult their own tax advisers regarding the US federal income tax consequences of holding and disposing of
those shares.
This summary does not comprehensively describe all possible tax issues that could influence a current or prospective US Shareholder’s
decision to buy or sell shares of our common stock. In particular, this summary does not discuss: (1) the tax treatment of special classes of
US Shareholders, like financial institutions, life insurance companies, tax exempt organizations, tax-qualified employer plans and other taxqualified or qualified accounts, investors liable for the alternative minimum tax, dealers in securities, shareholders who hold shares of our
common stock as part of a hedge, straddle or other risk reduction arrangement, or shareholders whose functional currency is not the US
dollar; (2) the tax treatment of US Shareholders who own (directly or indirectly by attribution through certain related parties) 10% or more of
our voting stock; and (3) the application of other US federal taxes, like the US federal estate tax. The
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summary is based on the Internal Revenue Code (the “Code”), applicable US Department of Treasury regulations, judicial decisions and
administrative rulings and practice, all as of the date of this Annual Report.
Treatment of ADSs
For US federal income tax purposes, a holder of an ADS is considered the owner of the shares of stock represented by the ADS.
Accordingly, except as otherwise noted, references in this summary to ownership of shares of our common stock includes ownership of
the shares of our common stock underlying the corresponding ADSs.
Taxation of Distributions
Subject to the passive foreign investment company rules discussed below, the tax treatment of a distribution on shares of our common
stock held by a US Shareholder depends on whether the distribution is from our current or accumulated earnings and profits (as
determined under US federal income tax principles). To the extent a distribution is from our current or accumulated earnings and profits, a
US Shareholder will include the amount of the distribution in gross income as a dividend. To the extent a distribution exceeds our current
and accumulated earnings and profits, a US Shareholder will treat the excess first as a non-taxable return of capital to the extent of the US
Shareholder’s tax basis in those shares and thereafter as capital gain. See the discussion of “Capital Gain Rates” below. Notwithstanding
the foregoing described treatment, we do not intend to maintain calculations of our current and accumulated earnings and profits.
Dividends received on shares of our common stock will not qualify for the inter-corporate dividends received deduction.
Distributions to US Shareholders that are treated as “qualified dividend income” are generally subject to a maximum rate of 20%. “Qualified
dividend income” includes dividends received from a “qualified foreign corporation.” A “qualified foreign corporation” includes (1) a foreign
corporation that is eligible for the benefits of a comprehensive income tax treaty with the United States that contains an exchange of
information program and (2) a foreign corporation that pays dividends with respect to shares of its stock that are readily tradable on an
established securities market in the United States. We believe that we are, and will continue to be, a “qualified foreign corporation” and that
dividends we pay with respect to our shares will qualify as “qualified dividend income.” To be eligible for the 20% tax rate, a US
Shareholder must hold our shares un-hedged for a minimum holding period (generally, 61 days during the 121-day period beginning on
the date that is 60 days before the ex-dividend date of the distribution). Although we believe we presently are, and will continue to be, a
“qualified foreign corporation,” we cannot guarantee that we will so qualify. For example, we will not constitute a “qualified foreign
corporation” if we are classified as a “passive foreign investment company” (discussed below) in either the taxable year of the distribution
or the preceding taxable year. In addition, the net investment income (including dividend income) of certain taxpayers are subject to an
additional 3.8% tax rate.
Distributions to US Shareholders that are treated as dividends are generally considered income from sources outside the United States
and, for purposes of computing the limitations on foreign tax credits that apply separately to specific categories of income, foreign source
“passive category” income or, in the case of certain holders, “general category” income. In addition, special rules will apply to determine a
US Shareholder’s foreign tax credit limitation if a dividend distributed with respect to our shares constitutes “qualified dividend income” (as
described above). See the discussion of “Credit of Foreign Taxes Withheld” below.
The amount of any distribution we make on shares of our common stock in foreign currency generally will equal the fair market value in
US dollars of that foreign currency on the date a US Shareholder receives it. A US Shareholder will have a tax basis in the foreign
currency equal to its US dollar value on the date
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of receipt and will recognize ordinary US source gain or loss when it sells or exchanges the foreign currency. US Shareholders who are
individuals will not recognize gain upon selling or exchanging foreign currency if the gain does not exceed US$200 in a taxable year and
the sale or exchange constitutes a “personal transaction” under the Code. The amount of any distribution we make with respect to shares
of our common stock in property other than money will equal the fair market value of that property on the date of distribution.
Credit of Foreign Taxes Withheld
Under certain conditions, including a requirement to hold shares of our common stock un-hedged for a certain period, and subject to
limitations, a US Shareholder may claim a credit against the US Shareholder’s federal income tax liability for the foreign tax owed and
withheld or paid with respect to distributions on our shares. Alternatively, a US Shareholder may deduct the amount of withheld foreign
taxes, but only for a year for which the US Shareholder elects to deduct all foreign income taxes. Complex rules determine how and when
the foreign tax credit applies, and US Shareholders should consult their tax advisers to determine whether and to what extent they may
claim foreign tax credits.
Sale or Other Disposition of Shares
Subject to the passive foreign investment company rules discussed below, a US Shareholder will recognize capital gain or loss on the sale
or other taxable disposition of shares of our common stock, equal to the difference between the US Shareholder’s adjusted tax basis in the
shares sold or disposed of and the amount realized on the sale or disposition. Individual US Shareholders may benefit from lower marginal
tax rates on capital gains recognized on shares sold, depending on the US Shareholder’s holding period for the shares. See the discussion
of “Capital Gain Rates” below. Capital losses that do not offset capital gains are subject to limitations on deductibility. The gain or loss from
the sale or other disposition of shares of our common stock generally will be treated as income from sources within the United States for
foreign tax credit purposes, unless the US Shareholder is a US citizen residing outside the United States and certain other conditions are
met.
Capital Gain Rates
Long-term capital gains of certain US individual Shareholders are subject to a maximum rate of 20%. In addition, the “net investment
income” (including long and short-term capital gain income) of certain taxpayers is subject to an additional tax of 3.8%.
Passive Foreign Investment Company (“PFIC”) Status
Special US federal income tax rules apply to US Shareholders owning capital stock of a PFIC. A foreign corporation will be a PFIC for any
taxable year in which 75% or more of its gross income is passive income or in which 50% or more of the average value of its assets is
“passive assets” (generally assets that generate passive income or assets held for the production of passive income). For these purposes,
passive income excludes certain interest, dividends or royalties from related parties. If we were a PFIC, each US Shareholder would likely
face increased tax liabilities upon the sale or other disposition of shares of our common stock or upon receipt of “excess distributions,”
unless the US Shareholder elects (1) to be taxed currently on its pro rata portion of our income, regardless of whether the income was
distributed in the form of dividends or otherwise (provided we furnish certain information to our shareholders), or (2) to mark its shares to
market by accounting for any difference between the shares’ fair market value and adjusted basis at the end of the taxable year by either
an inclusion in income or a deduction from income (provided our ADSs, CUFS or common shares satisfy a test for being regularly traded
on a qualified exchange or other market). Because of the manner in which we operate our business, we are not, nor do we expect to
become, a PFIC.
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Controlled Foreign Corporation Status
If more than 50% of either the voting power of all classes of our voting stock or the total value of our stock is owned, directly or indirectly,
by citizens or residents of the United States, United States domestic partnerships and corporations or estates or trusts other than foreign
estates or trusts, each of which owns 10% or more of the total combined voting power of all classes of our stock entitled to vote, which we
refer to as “10-Percent Shareholders,” we could be treated as a Controlled Foreign Corporation (“CFC”), under the Code. This
classification would, among other consequences, require 10-Percent Shareholders to include in their gross income their pro rata shares of
our “Subpart F income” (as specifically defined by the Code) and our earnings invested in US property (as specifically defined by the
Code).
In addition, gain from the sale or exchange of our common shares by a United States person who is or was a 10-Percent Shareholder at
any time during the five-year period ending with the sale or exchange is treated as dividend income to the extent of the earnings and
profits attributable to the stock sold or exchanged. Under certain circumstances, a corporate shareholder that directly owns 10% or more of
our voting shares may be entitled to an indirect foreign tax credit for income taxes we paid in connection with amounts so characterized as
dividends under the Code.
US Federal Income Tax Provisions Applicable to Non-United States Holders
A Non-US Holder means a beneficial owner of our common stock that is (1) a non-resident alien of the United States for US federal
income tax purposes; (2) a corporation created or organized in or under the law of a country, or any of its political subdivisions, other than
the United States; or (3) an estate or trust that is not a US Shareholder. A Non-US Shareholder generally will not be subject to US federal
income taxes, including US withholding taxes, on any dividends paid on our shares or on any gain realized on a sale, exchange or other
disposition of the shares unless the dividends or gain is effectively connected with the conduct by the Non-US Shareholder of trade or
business in the United States (and is attributable to a permanent establishment or fixed base the Non-US Shareholder maintains in the
United States if an applicable income tax treaty so requires as a condition for the Non-US Shareholder to be subject to US taxation on a
net income basis on income related to the common stock). A corporate Non-US Shareholder under certain circumstances may also be
subject to an additional “branch profits tax” on that type of income, the rate of which may be reduced pursuant to an applicable income tax
treaty. In addition, gain recognized on a sale, exchange or other disposition of our shares by a Non-US Shareholder who is an individual
generally will be subject to US federal income taxes if the Non-US Shareholder is present in the United States for 183 days or more in the
taxable year in which the sale, exchange or other disposition occurs and certain other conditions are met.
US Information Reporting and Backup Withholding
Dividend payments on shares of our common stock and proceeds from the sale, exchange or redemption of shares of our common stock
may be subject to information reporting to the Internal Revenue Service and possible US backup withholding at a current rate of 24%.
Backup withholding will not apply to a shareholder who furnishes a correct taxpayer identification number or certificate of foreign status and
makes any other required certification or who is otherwise exempt from backup withholding. United States persons who are required to
establish their exempt status generally must provide that certification on a properly completed Internal Revenue Service Form W-9
(Request for Taxpayer Identification Number and Certification). Non-US Shareholders generally will not be subject to US information
reporting or backup withholding. However, Non-US Shareholders may be required to provide certification of non-US status in connection
with payments received in the United States or through certain US related financial intermediaries.
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Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a shareholder’s US federal
income tax liability, and a shareholder may obtain a refund of any excess amounts withheld under the backup withholding rules by filing the
appropriate claim for refund with the Internal Revenue Service and furnishing any required information.
Irish Taxation
The following is a summary of the material Irish tax consequences generally applicable to shareholders who invest in shares of our
common stock, who are neither tax resident, nor ordinarily resident in, Ireland. This summary does not contain a detailed description of all
of the Irish tax consequences for all shareholders, which depend on that shareholder’s particular circumstances, and should not be a
substitute for advice from an appropriate professional adviser in relation to all of the possible tax issues that could influence a prospective
shareholder’s decision to acquire shares of our common stock. This summary is based on Irish tax legislation, relevant Irish case law,
other Irish Revenue guidance and published opinions and administrative pronouncements of the Irish tax authorities, income tax treaties to
which Ireland is a party, and such other authorities as we have considered relevant, all as in effect and available as at the date of this
Annual Report, any of which may change possibly with retroactive effect.
Treatment of ADSs
In general, for Irish tax purposes, an owner of depositary receipts is considered the owner of the shares of stock represented by depositary
receipts. Accordingly, except as otherwise noted, references in this Annual Report to ownership of shares of our common stock includes
ownership of the shares underlying the corresponding ADSs.
Irish Dividend Withholding Tax
Distributions made by us to non-Irish resident shareholders will, subject to certain exceptions, be subject to Irish dividend withholding tax
at a standard rate of income tax (which, from 1 January 2020 is 25% and prior to this was 20%) unless you are a shareholder who falls
within one of the categories of exempt shareholders referred to below. Where dividend withholding tax applies, we will be responsible for
withholding the dividend withholding tax at source. For dividend withholding tax purposes, a dividend includes any distribution made by us
to our shareholders, including cash dividends, non-cash dividends and additional shares taken in lieu of a cash dividend.
Dividend withholding tax is not payable where an exemption applies provided that we have received all necessary documentation required
by the relevant legislation from our shareholders prior to payment of the dividend.
Certain of our non-Irish tax resident shareholders (both individual and corporate) are entitled to an exemption from dividend withholding
tax. In particular, a non-Irish tax resident shareholder is not subject to dividend withholding tax on dividends received from us where the
shareholder is:
• an individual shareholder resident for tax purposes in either a member state of the EU (apart from Ireland) or in a country with which
Ireland has a double tax treaty, and the individual is neither resident nor ordinarily resident in Ireland;
• a corporate shareholder not resident for tax purposes in Ireland nor ultimately controlled, directly or indirectly, by persons so resident
and which is resident for tax purposes in either a member state of the EU (apart from Ireland) or a country with which Ireland has a
double tax treaty;
• a corporate shareholder that is not resident for tax purposes in Ireland and which is ultimately controlled, directly or indirectly, by
persons resident in either a member state of the EU (apart from Ireland) or in a country with which Ireland has a double tax treaty;
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a corporate shareholder that is not resident for tax purposes in Ireland and whose principal class of shares (or those of its 75% parent)
is substantially and regularly traded on a recognized stock exchange in either a member state of the EU (including Ireland where the
Company trades only on the Irish stock exchange) or in a country with which Ireland has a double tax treaty or on an exchange
approved by the Irish Minister for Finance; or
a corporate shareholder that is not resident for tax purposes in Ireland and is wholly-owned, directly or indirectly, by two or more
companies the principal class of shares of each of which is substantially and regularly traded on a recognized stock exchange in
either a member state of the EU (including Ireland where the Company trades only on the Irish stock exchange) or in a country with
which Ireland has a double tax treaty or on an exchange approved by the Irish Minister for Finance; and
provided that, in all cases noted above, the shareholder has made the appropriate non-resident declaration to us prior to payment of
the dividend.

Where the shareholder is not the beneficial owner, we will be required to withhold Irish dividend withholding tax at an income tax rate of
25% unless the shareholder is a qualifying intermediary under Irish law and that shareholder has received all necessary documentation
required by the relevant legislation, as described above, from the beneficial owner prior to payment of the dividend.
Where our shareholders hold ADSs, they may not be required to submit an appropriate declaration in order to receive dividends without
deduction of Irish dividend withholding tax provided their registered address is in the US.
Shareholders must complete and send to us a non-resident declaration form in order to avoid Irish dividend withholding tax. If the
appropriate declaration is not made, these shareholders will be liable for Irish dividend withholding tax of 25% on dividends paid by us and
may not be entitled to offset this tax. In this case, it will be necessary for shareholders to apply for a refund of the withholding tax directly
from the Irish Revenue authorities.
Shareholders that do not fulfill the documentation requirements or otherwise do not qualify for one of the withholding tax exemptions
outlined above may be able to claim treaty benefits under a double taxation convention. In this regard, where a double taxation convention
is in effect between Ireland and the country of residence of a non-resident shareholder, depending on the terms of that double taxation
convention, such a non-resident shareholder may be eligible for a full or partial exemption resulting in a lower dividend withholding tax rate
than 25%.
For example, under the US-Ireland Treaty, certain US corporate shareholders owning directly at least 10% of our voting power, are eligible
for a reduction in withholding tax to 5% with respect to dividends that we pay, unless the shares of common stock held by such residents
form part of the business property of a business carried on through a permanent establishment in Ireland. The same exception applies if
the beneficial owner of the shares, being a citizen or resident of the United States, performs independent personal services from a fixed
base situated in Ireland and the holding of the shares of common stock in respect of which the dividends are paid pertains to such fixed
base in Ireland. A shareholder of our common stock, other than an individual, will be ineligible for the benefits of the US-Irish Treaty unless
the shareholder satisfies certain tests under the LOB provisions of Article 23 of the US-Ireland Treaty. To prevent so-called dividend
stripping, Irish law generally denies the treaty benefit of a reduced dividend withholding tax rate for any dividend paid to a recipient who is
not the “beneficial owner” of the dividend.
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Irish Taxes on Income and Capital Gains
Shareholders who are neither tax resident of, nor ordinarily resident in, Ireland should not be subject to any Irish taxes in respect of
dividends distributed by us (other than the dividend withholding tax described above) or capital gains realized on the disposition of shares
of our common stock unless such shares are used, held or acquired for the purposes of a trade carried on in Ireland through a branch or
an agency. An individual who is temporarily a non-resident of Ireland at the time of the disposal may, under anti-avoidance legislation, still
be liable to Irish taxation on any chargeable gains realized (subject to the availability of exemptions).
Capital Acquisitions Tax
Irish capital acquisitions tax (“CAT”) applies to gifts and inheritances. Subject to certain tax-free thresholds (which are determined by the
relationship between the donor and successor or donee), gifts and inheritances are liable to tax at the rate of 33%. Gifts and inheritances
passing between spouses are exempt from CAT.
Where a gift or inheritance is taken under a disposition made on or after 1 December 1999, it will be within the charge of CAT:
• to the extent that the property of which the gift or inheritance consists is situated in Ireland at the date of the gift or inheritance;
• where the person making the gift or inheritance is or was resident or ordinarily resident in Ireland at the date of the disposition under
which the gift or inheritance is taken; or
• where the person receiving the gift or inheritance is resident or ordinarily resident in Ireland at the date of the gift or inheritance.
Please note that the charge to CAT in respect of appointments from a discretionary trust can be different and as a result, specific advice
should be taken in this regard.
A non-Irish domiciled individual will not be regarded as resident or ordinarily resident in Ireland for CAT purposes on a particular date
unless they are resident or ordinarily resident in Ireland on that date and have been resident in Ireland for the five consecutive tax years
immediately preceding the year of assessment in which the date falls.
A gift or inheritance of our common stock will be within the charge of CAT, notwithstanding that the person from whom or by whom the gift
or inheritance is received is domiciled or resident outside Ireland.
The Estate Tax Convention between Ireland and the United States generally provides for CAT paid on inheritances in Ireland to be
credited against US federal estate tax payable in the United States and for tax paid in the United States to be credited against tax payable
in Ireland, based on priority rules set forth in the Estate Tax Convention. The Estate Tax Convention does not apply to CAT paid on gifts.
Irish domestic legislation also provides for a general relief from double taxation in respect of gifts and inheritances.
Irish Stamp Duty
Any electronic transfers of shares through the CHESS or the ADR system will not be regarded as transfers of interests in securities and
will not be brought within the charge to Irish stamp duty. If a shareholder undertakes an off-market transaction involving a transfer of the
underlying shares, this will be subject to Irish stamp duty at a rate of 1% of market value or consideration paid, whichever is greater and
will not be able to be registered until duly stamped. An off-market transfer of CUFS will also, where evidenced in writing, be subject to the
1% Irish stamp duty. In addition, a conversion of shares into CUFS
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or ADSs or a conversion of CUFS or ADSs into underlying shares will be liable to 1% Irish stamp duty where the conversion is on a sale or
in contemplation of a sale. In each case, payment of this stamp duty will be the responsibility of the person receiving the transfer.
Documents Available for Review
We are subject to the reporting requirements of the Exchange Act applicable to “foreign private issuers” and in accordance therewith file
reports, including annual reports, and other information with the SEC. Such reports and other information have been filed electronically
with the SEC since 4 November 2002. The SEC maintains a site on the Internet, at www.sec.gov, which contains reports and other
information regarding issuers that file electronically with the SEC. In addition, such reports may be obtained, upon written request, from our
company secretary at our corporate headquarters in Ireland or our Investor Relations department in Australia. Such reports and other
information filed with the SEC prior to November 2002 may be inspected and copied at prescribed rates at the public reference facilities
maintained by the SEC at 100 F Street N.E., Washington, D.C. 20549, or obtained by written request to our company secretary. Although,
as a foreign private issuer, we are exempt from the rules under the Exchange Act prescribing the furnishing and content of proxy
statements and annual reports to shareholders and the quarterly reporting requirements of the Exchange Act, we:
• furnish our shareholders with annual reports containing consolidated financial statements examined by an independent registered
public accounting firm; and
• furnish quarterly reports for the first three quarters of each fiscal year containing unaudited consolidated financial information in filings
with the SEC under Form 6-K.
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QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Cash and cash equivalents include amounts on deposit in banks and cash invested temporarily in various highly liquid financial
instruments with original maturities of three months or less when acquired.
We have operations in foreign countries and, as a result, are exposed to foreign currency exchange rate risk inherent in purchases, sales,
assets and liabilities denominated in currencies other than the US dollar. We also are exposed to interest rate risk associated with our
long-term debt, foreign exchange risk relative to our AFFA liability and our Euro denominated long-term debt and commodity price risk
relative to changes in prices of commodities we use in production.
Periodically, interest rate swaps and forward exchange contracts are used to manage market risks and reduce exposure resulting from
fluctuations in interest rates, commodity prices and foreign currency exchange rates. Our policy is to enter into derivative instruments
solely to mitigate risks in our business and not for trading or speculative purposes. There can be no assurance that we will be successful in
these mitigation strategies or that fluctuation in interest rates, commodity prices and foreign currency exchange rates will not have a
material adverse effect on our financial position, liquidity, results of operations and cash flows.
Foreign Currency Exchange Rate Risk
We have significant operations outside of the United States and, as a result, are exposed to changes in exchange rates which affect our
financial position, results of operations and cash flow. In addition, payments to AICF are required to be made in Australian dollars which,
because the majority of our revenues are produced in US dollars, exposes us to risks associated with fluctuations in the US
dollar/Australian dollar exchange rate. See “Section 3 – Risk Factors” of this Annual Report.
For our fiscal year ended 31 March 2022, the following currencies comprised the following percentages of our net sales, expenses and
liabilities:
US$
Net sales
Expenses2
Liabilities (excluding borrowings) 2

A$
66.6 %
63.5 %
25.3 %

10.8 %
13.7 %
61.7 %

Euros
13.5 %
14.8 %
10.0 %

Other1

NZ$
3.2 %
3.4 %
2.4 %

5.9 %
4.6 %
0.6 %

For our fiscal year ended 31 March 2021, the following currencies comprised the following percentages of our net sales, expenses and
liabilities:
US$
Net sales
Expenses2
Liabilities (excluding borrowings) 2

A$
66.5 %
61.0 %
32.2 %

11.1 %
15.7 %
55.6 %

Euros
14.1 %
15.4 %
9.2 %

Other1

NZ$
2.8 %
3.4 %
2.3 %

5.5 %
4.5 %
0.7 %

____________
1

Comprised of Philippine pesos and Canadian dollars.

2

Liabilities include A$ denominated asbestos liability, which was initially recorded in the fourth quarter of fiscal year 2006. Expenses include cost of goods sold, SG&A expenses,
R&D expenses and adjustments to the asbestos liability. See “Section 3 – Risk Factors,” an d Note 12 to our consolidated financial statements further information regarding the
asbestos liability.
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We purchase raw materials and fixed assets and sell some finished product for amounts denominated in currencies other than the
functional currency of the business in which the related transaction is generated. Further, in order to protect against foreign exchange rate
movements, we may enter into forward exchange contracts timed to mature when settlement of the underlying transaction is due to occur.
For further information, see Note 13 to our consolidated financial statements in Section 2.
Funding Under the AFFA
The Australian dollar to US dollar assets and liabilities rate moved from 0.7601 as of 31 March 2021 to 0.7482 as of 31 March 2022, a 2%
movement, resulting in a US$13.2 million favorable impact on our fiscal year 2022 net income. Assuming that our unfunded net AFFA
liability in Australian dollars remains unchanged at A$579.4 million and that we do not hedge this foreign exchange exposure, a 10%
movement in the Australian dollar to US dollar exchange rate (at the 31 March 2022 exchange rate of 0.7482) would have approximately a
US$43.4 million favorable or unfavorable impact on our net income.
For fiscal year 2021, assuming that our unfunded net AFFA liability in Australian dollars remains unchanged at A$729.0 million and that we
do not hedge this foreign exchange exposure, a 10% movement in the Australian dollar to US dollar exchange rate (at the 31 March 2021
exchange rate of 0.7601) would have approximately a US$55.4 million favorable or unfavorable impact on our net income.
Interest Rate Risk
We have market risk from changes in interest rates, primarily related to our revolving credit facility. As of 31 March 2022 and 2021, our
revolving credit facility was subject to variable interest rates. Assuming all loans were fully drawn, each one percentage point change in
interest rates would result in a US$6.1 million change in annual cash interest expense under the revolving credit facility. At 31 March 2022
and 31 March 2021, we had US$40.0 million and nil outstanding under our revolving credit facility exposing us to market risk due to
changes in the rate at which interest accrues.
Commodity Price Risk
We are exposed to changes in prices of commodities used in our operations, primarily associated with energy, fuel and raw materials.
While we expect to continue operating in tight markets for these commodities, we do enter into various sourcing arrangements in an effort
to minimize additional working capital requirements caused by rising prices. These arrangements provide discounts on the prices of such
commodities in relation to market prices and indices, however, if such commodity prices do not continue to rise, these fixed pricing
arrangements may negatively impact our cost of sales over the longer-term.
We have assessed the market risk of our core commodities and believe that a +/- 10% change in the average cost of these materials for
the year ended 31 March 2022 would have resulted in +/- US$55.9 million or 2.4% impact on our cost of sales for fiscal year 2022.
For fiscal year 2021, we have assessed the market risk of our core commodities and believe that a +/- 10% change in the average cost of
these materials for the year ended 31 March 2021 would have resulted in +/- US$32.8 million or 1.8% impact on our cost of sales for fiscal
year 2021.
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SECTION 4
SHARE/CHESS UNITS OF FOREIGN SECURITIES INFORMATION
As of 30 April 2022, JHI plc had 445,348,933 CUFS issued over ordinary shares listed on the ASX and held by CHESS Depositary
Nominees Pty Ltd (“CDN”) on behalf of 31,745 CUFS holders. Each CUFS represents the beneficial ownership of one ordinary share and
carries the right to one vote. Each CUFS holder can direct CDN on how to vote the ordinary shares on a one vote per CUFS basis. RSUs
issued by the Company carry no voting rights.
At 30 April 2022, to our knowledge, we are not directly or indirectly owned or controlled by another corporation, by a foreign government or
by any other natural or legal persons severally or jointly, and we are not aware of any arrangements the operation of which may at a
subsequent date result in a change in control of the Company.
Geographic Distribution of Beneficial Ownership of James Hardie Industries plc
The following table shows the geographic distribution of the beneficial holders of our CUFS at 31 March 2022 and 2021:
31 March
2022

Geographic Region
Australia
United States
United Kingdom
Europe (excluding the United Kingdom)
Asia
Other

31 March
2021
56.02
18.73
6.17
4.75
4.81
9.52

%
%
%
%
%
%

60.32
15.93
3.65
6.26
4.49
9.35

%
%
%
%
%
%

As of 30 April 2022, 0.07% of the outstanding shares of our common stock was held by 74 CUFS holders with registered addresses in the
United States. In addition, as of 30 April 2022, 1.37% of the outstanding shares of our common stock was represented by ADSs held by 8
holders, all of whom have registered addresses in the United States, except 2 holders having registered addresses in Germany and the
United Kingdom. A total of 1.44% of our outstanding capital stock was registered to 80 US holders as of 30 April 2022.
Distribution Schedule of James Hardie Industries plc
The following table shows a distribution of the holders of our CUFS at 30 April 2022:
Size of Holding Range
1-1,000
1,001-5,000
5,001-10,000
10,001-100,000
100,001 and over
Totals

Holders
24,497
6,094
690
410
54
31,745

CUFS
Holdings
7,441,898
12,766,035
4,891,924
9,170,178
411,078,898
445,348,933

Options
Total %
1.67
2.87
1.10
2.06
92.30
100.00

Holders
-

Holdings
-
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Based on the closing price of A$41.54 on 30 April 2022, there were 449 CUFS holders that held less than a marketable parcel of shares.
Substantial CUFS holders of James Hardie Industries plc
As at 30 April 2022, the Company had received notification of the following interests in its share capital, which were equal to, or in excess
of, 3%:
CUFS holder
AustralianSuper Pty Ltd
Blackrock, Inc
OppenheimerFunds, Inc.
Bennelong Funds Management Group Pty Ltd
Commonwealth Bank of America
The Vanguard Group, Inc.
KKR Entities
Challenger Limited
Mitsubishi UFJ Financial Group, Inc.
Schroders plc

Shares
Beneficially
Owned
31,061,184
29,902,153
23,564,091
22,359,348
22,198,835
20,182,692
19,730,075
18,918,753
17,451,381
14,529,189

Percentage
of Shares
Outstanding
6.97
6.71
5.29
5.02
4.98
4.53
4.43
4.25
3.92
3.26

%
%
%
%
%
%
%
%
%
%

Date became substantial
shareholder
2 September 2019
16 October 2014
30 June 2016
16 December 2020
15 August 2014
17 August 2018
1 December 2021
23 May 2018
2 August 2019
1 June 2015

James Hardie Industries plc 20 largest CUFS holders and their holdings as of 30 April 2022
Name
HSBC Custody Nominees (Australia) Limited
J P Morgan Nominees Australia Pty Limited
Citicorp Nominees Pty Limited
National Nominees Limited
BNP Paribas Noms Pty Ltd
BNP Paribas Nominees Pty Ltd
Citicorp Nominees Pty Limited
Australian Foundation Investment Company Limited
HSBC Custody Nominees (Australia) Limited
BNP Paribas Nominees Pty Six Sis Ltd
BNP Paribas Nominees Pty Ltd
CS Third Nominees Pty Limited
HSBC Custody Nominees (Australia) Limited
Netwealth Investments Limited
BNP Paribas Nominees Pty Ltd
Argo Investments Limited
Millenium Pty Ltd
Carlton Hotel Limited
Djerriwarrh Investments Limited
BNP Paribas Noms Pty Ltd
TOTAL

CUFS Holdings
155,916,130
101,056,344
59,742,048
26,498,381
13,890,691
12,890,949
11,502,831
4,400,000
4,099,258
2,733,458
2,068,338
1,111,643
1,074,729
989,069
697,000
691,000
630,000
625,362
593,920
545,869
401,757,020

Percentage
35.01
22.69
13.41
5.95
3.12
2.89
2.58
0.99
0.92
0.61
0.46
0.25
0.24
0.22
0.16
0.16
0.14
0.14
0.13
0.12
90.21

Rank
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
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GLOSSARY OF ABBREVIATIONS AND DEFINITIONS
Abbreviations
2001 Plan
ADR
ADS
AFFA
AGM
AICF
ASC
ASIC
ASU
ASX
ATO
CARES Act
CCPA
CDN
CEO
CFO
CIO
CHESS
CP Plan
CUFS
EPS
ESG
FASB
GDPR
IP Plan
IRS
KPMGA
LIBOR
LOB
LTI
LTIP
NOLs
NSW
NYSE
OSB
PDG
R&D
ROCE

2001 Equity Incentive Plan
American Depositary Receipt
American Depositary Share
Amended and Restated Final Funding Agreement, as amended from time to time
Annual General Meeting
Asbestos Injuries Compensation Fund
Accounting Standards Codification
Australian Securities and Investments Commission
Accounting Standards Update
Australian Securities Exchange
Australian Taxation Office
US Coronavirus Aid, Relief, and Economic Security Act
California Consumer Privacy Act
CHESS Depositary Nominees Pty Ltd
Chief Executive Officer
Chief Financial Officer
Chief Information Officer
Clearing House Electronic Subregister System
Company Performance Plan
CHESS Units of Foreign Securities
Earnings Per Share
Environmental, Social and Governance
Financial Accounting Standards Board
General Data Protection Regulation
Individual Performance Plan
Internal Revenue Service
KPMG Actuarial
London Interbank Offered Rate
Limitation on Benefits
Long-Term Incentive
Long-Term Incentive Plan 2006
US net operating losses
New South Wales
New York Stock Exchange
Oriented Strand Board
Primary Demand Growth
Research and Development
Return on Capital Employed
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RSU
SEC

Restricted Stock Unit
United States Securities and Exchange Commission

SG&A

Selling, General and Administrative

STI
TSR

Short-Term Incentive
Total Shareholder Return
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Definitions
This Annual Report contains financial measures that are considered to be non-US GAAP, but are consistent with those used by Australian
companies. Because the Company prepares its consolidated financial statements in accordance with US GAAP, the following crossreferences each US GAAP financial measure as used in the Company’s consolidated financial statements to the equivalent non-US GAAP
financial measure listed.
EBIT - Earnings before interest and tax is equivalent to the US GAAP financial statement line item Operating income (loss).
EBIT margin - EBIT margin is defined as EBIT as a percentage of net sales. EBIT margin is equivalent to the US GAAP terminology
Operating income (loss) margin.
EBITDA - Earnings before interest, tax, depreciation and amortization is equivalent to the US GAAP financial statement line item Operating
income (loss), plus depreciation and amortization expenses.
EBITDA margin - EBITDA margin is defined as EBITDA as a percentage of net sales.
Other Financial Measures
mmsf – million square feet, where a square foot is defined as a standard square foot of 5/16” thickness.
msf – thousand square feet, where a square foot is defined as a standard square foot of 5/16” thickness.
Price/Mix – The percentage growth in revenue attributable to price increases and shift in mix of products sold. Price/Mix is calculated as
the Net Sales growth percentage less the Volume growth percentage.
Energy Inflation (Europe) – Hyperinflation in energy costs is defined as the increase in energy costs above normal energy inflation.
Normal Energy Inflation – Calculated based on average rates per unit from April 2021 - July 2021, compared to average rates per unit for the prior
corresponding period.
Energy Hyperinflation – Calculated based on average rates per unit from August 2021 - March 2022, less Normal Energy Inflation (as defined above).
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Non-GAAP Financial Information Derived from GAAP Measures
This Annual Report includes certain financial information to supplement the Company’s consolidated financial statements which are
prepared in accordance with accounting principles generally accepted in the United States (“US GAAP”). These financial measures are
designed to provide investors with an alternative method for assessing our performance from on-going operations, capital efficiency and
profit generation. Management uses these financial measures for the same purposes. These financial measures include:
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Adjusted operating income;
Adjusted net income;
Adjusted diluted earnings per share;
Adjusted Return on Capital Employed ("ROCE");
Adjusted interest, net;
Adjusted income before income taxes;
Adjusted income tax expense;
Adjusted effective tax rate;
North America Fiber Cement Segment Adjusted operating income;
Asia Pacific Fiber Cement Segment Adjusted operating income;
Europe Building Products Segment Adjusted operating income;
North America Fiber Cement Segment Adjusted operating income margin;
Asia Pacific Fiber Cement Segment Adjusted operating income margin;
Europe Building Products Segment Adjusted operating income margin;
North America Fiber Cement Segment Adjusted EBITDA margin;
Asia Pacific Fiber Cement Segment Adjusted EBITDA margin; and
Europe Building Products Segment Adjusted EBITDA margin.

These financial measures are or may be non-US GAAP financial measures as defined in the rules of the U.S. Securities and Exchange
Commission and may exclude or include amounts that are included or excluded, as applicable, in the calculation of the most directly
comparable financial measures calculated in accordance with US GAAP. These financial measures are not meant to be considered in
isolation or as a substitute for comparable US GAAP financial measures and should be read only in conjunction with the
Company’s consolidated financial statements prepared in accordance with US GAAP. In evaluating these
financial measures, investors should note that other companies reporting or describing similarly titled financial measures may calculate
them differently and investors should exercise caution in comparing the Company’s financial measures to similar titled measures by other
companies.
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Adjusted operating income
(Millions of US dollars)
Operating income
Excluding:
Asbestos:
Asbestos adjustments loss (gain)
AICF SG&A expenses
Restructuring and product line discontinuation
expenses
Fermacell acquisition costs
New Zealand weathertightness claims
Adjusted operating income

$

FY22
682.6 $

FY21
472.8 $

131.7
1.3

143.9
1.2

—
—
—
815.6 $

11.1
—
—
629.0 $

$

FY20
342.5 $

FY19
351.6 $

58.2
1.7

FY18
229.2 $

22.0
1.5

84.4
—
—
486.8 $

29.5
—
—
404.6 $

FY17
393.2 $

156.4
1.9

(40.4)
1.5

—
10.0
—
397.5 $

—
—
—
354.3 $

FY16
354.0

(5.5)
1.7
—
—
0.5
350.7

Adjusted net income
(Millions of US dollars)
Net income
Excluding:
Asbestos:
Asbestos adjustments loss (gain)
AICF SG&A expenses
AICF interest (income) expense, net
Restructuring and product line discontinuation expenses
Fermacell acquisition costs
New Zealand weathertightness claims
Loss on early debt extinguishment
Tax adjustments 1
Adjusted net income
1.

$

FY22
459.1 $

FY21
262.8 $

FY20
241.5 $

FY19
228.8 $

FY18
146.1 $

FY17
276.5 $

FY16
244.4

$

131.7
1.3
(0.9)
—
—
—
—
29.5
620.7 $

143.9
1.2
(0.5)
11.1
—
—
—
39.5
458.0 $

58.2
1.7
(1.4)
84.4
—
—
—
(31.6)
352.8 $

22.0
1.5
(2.0)
29.5
—
—
1.0
19.7
300.5 $

156.4
1.9
(1.9)
—
10.0
—
26.1
(47.3)
291.3 $

(40.4)
1.5
1.1
—
—
—
—
9.9
248.6 $

(5.5)
1.7
0.3
—
—
0.5
—
1.5
242.9

Includes tax adjustments related to the amortization benefit of certain US intangible assets, asbestos, and other tax adjustments

Adjusted diluted earnings per share

Adjusted net income (millions of US dollars)
$
Weighted average common shares outstanding
- Diluted (millions)
Adjusted diluted earnings per share (US
dollars)

FY22
620.7 $

FY21
458.0 $

FY20
352.8 $

FY19
300.5 $

FY18
291.3 $

FY17
248.6 $

FY16
242.9

445.9

445.4

444.1

443.0

442.3

443.9

447.2

1.39

1.03

0.79

0.68

0.66

0.56

0.54
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Adjusted Return on Capital Employed ("Adjusted ROCE")
(Millions of US dollars)
Numerator
Adjusted operating income
Adjustments to operating income 1
Adjusted operating income for ROCE
Denominator
Gross capital employed (GCE)

FY22
$

Adjustments to GCE2
Adjusted gross capital employed
Adjusted ROCE

$

FY21

FY20

FY19

FY18

FY17

FY16

815.6 $
—
815.6

629.0 $
—
629.0

486.8 $
—
486.8

404.6 $
(7.3)
397.3

397.5 $
—
397.5

354.3 $
—
354.3

350.7
—
350.7

1,653.9
(56.4)
1,597.5 $
51.1%

1,780.8
(193.6)
1,587.2 $
39.6%

1,753.7
(195.5)
1,558.2 $
31.2%

1,492.7
(77.4)
1,415.3 $
28.1%

1,272.0
(24.3)
1,247.7 $
31.9%

1,107.6
50.3
1,157.9 $
30.6%

1,102.7
40.5
1,143.2
30.7%

1

Adjustments as calculated according to ROCE stock compensation plan documents

2

Calculated as Total Assets minus Current Liabilities as reported in our financial results; adjusted by (i) excluding balance sheet items related to legacy issues (such as asbestos
adjustments) dividends payables and deferred taxes; (ii) adding back asset impairment charges in the relevant period, unless otherwise determined by the renumeration committee;
(iii) adding back leasehold assets for manufacturing facilities and other material leased assets (FY16-FY19) and (iv) deducting all greenfield construction-in-progress, and any
brownfield construction-in-progress projects involving capacity expansion that are individually greater than US$20 million, until such assets reach commercial production and are
transferred to the fixed asset register

Asia Pacific Fiber Cement Segment Adjusted operating income
(Millions of US dollars)

FY22

Asia Pacific Fiber Cement Segment operating income
Excluding:
Restructuring expenses

$

Asia Pacific Fiber Cement Segment Adjusted operating income
Asia Pacific Fiber Cement segment net sales

$

Asia Pacific Fiber Cement Segment Adjusted operating income margin

FY21
160.8 $

124.8

—
160.8 $
574.9
28.0%

3.4
128.2
458.2
28.0%

Europe Building Products Segment Adjusted operating income
(Millions of US dollars)

FY22

Europe Building Products Segment operating income
Excluding:
Restructuring expenses

$

Europe Building Products Segment Adjusted operating income
Europe Building Products segment net sales

$

Europe Building Products Segment Adjusted operating income margin

FY21
62.9 $

37.6

—
62.9 $
488.5
12.9%

5.1
42.7
410.3
10.4%
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Adjusted interest, net
(Millions of US dollars)
Interest, net

$

FY22
39.3 $

FY21
47.8

AICF interest income, net
Adjusted interest, net

$

(0.9)
40.2 $

(0.5)
48.3

Adjusted effective tax rate
(Millions of US dollars)
Income before income taxes
Asbestos:
Asbestos adjustments loss
AICF SG&A expenses
AICF interest income, net
Restructuring expenses
Adjusted income before income taxes

Income tax expense
Tax adjustments 1
Adjusted income tax expense
Effective tax rate
Adjusted effective tax rate
1

$

FY22
643.1 $

FY21
412.0

$

131.7
1.3
(0.9)
—
775.2 $

143.9
1.2
(0.5)
11.1
567.7

184.0
(29.5)
154.5 $
28.6%
19.9%

149.2
(39.5)
109.7
36.2%
19.3%

$

Includes tax adjustments related to the amortization benefit of certain US intangible assets, asbestos, and
other tax adjustments

North America Fiber Cement Segment Adjusted operating income
(Millions of US dollars)
Operating income
Excluding:
Restructuring and product line discontinuation expenses
North America Fiber Cement Segment Adjusted operating income
North America Fiber Cement segment net sales
North America Fiber Cement Segment Adjusted operating income
margin

$

$

FY22
741.2 $

FY21
585.5 $

FY20
429.3 $

FY19
382.5

—
741.2 $
2,551.3

2.5
588.0 $
2,040.2

41.2
470.5 $
1,816.4

5.4
387.9
1,676.9

29.1%

28.8%

25.9%

23.1%
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Asia Pacific Fiber Cement Segment Adjusted operating income
(Millions of Australian dollars)
Operating income
A$
Excluding:
Restructuring expenses
Asia Pacific Fiber Cement Segment Adjusted operating income A$
Asia Pacific Fiber Cement segment net sales
Asia Pacific Fiber Cement Segment Adjusted operating income
margin

FY22

FY21

FY20

FY19

217.4 A$

172.4 A$

80.8 A$

136.5

—
217.4 A$
777.7

4.9
177.3 A$
635.2

58.3
139.1 A$
614.1

—
136.5
612.2

28.0%

28.0%

22.7%

22.3%

Europe Building Products Segment Adjusted operating income
(Millions of Euros)
Operating income
Excluding:
Restructuring expenses
Europe Building Products Segment Adjusted operating income
Europe Building Products segment net sales
Europe Building Products Segment Adjusted operating income
margin

FY22

FY21

FY20

FY19

€

54.2 €

31.4 €

10.0 €

9.1

€

—
54.2 €
420.5

4.5
35.9 €
350.6

4.9
14.9 €
334.2

—
9.1
318.0

4.5%

2.7%

12.9%

10.4%

FY22 Segment Adjusted EBITDA margins
(In Millions)
Operating income
Excluding:
Depreciation and amortization
Segment Adjusted EBITDA
Segment net sales
Segment Adjusted EBITDA margin

North America Fiber Asia Pacific Fiber
Europe Building
Cement
Cement
Products
$
741.2 A$
217.4 €
54.2

$

114.4
855.6 A$
2,551.3
33.5%

18.4
235.8 €
777.7
30.3%

25.7
79.9
420.5
19.0%
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EXHIBIT LIST
Exhibit
Number

Exhibit Description

1.1

Memorandum of Association of James Hardie Industries plc, as amended (filed as Exhibit 1.1 to the Company’s Annual Report on Form
20-F filed on 18 May 2021 (Commission File 001-15240) and incorporated by reference herein)
Articles of Association of James Hardie Industries plc (filed as Exhibit 1.2 to the Company’s Annual Report on Form 20-F filed on 18 May
2021 (Commission File 001-15240) and incorporated by reference herein)
Amended and Restated Deposit Agreement, by and among James Hardie Industries plc, Deutsche Bank Trust Company Americas, as
depositary, and the holders and beneficial owners of American depositary shares evidenced by American depositary receipts issued
thereunder (filed as Exhibit 99.A to the Company’s Registration Statement on Form F-6 filed on 25 September 2014 (Commission File
Number 333-198928) and incorporated by reference herein)
Form of Amendment No. 1 to Amended and Restated Deposit Agreement (filed as Exhibit 99(A)(2) to the Company’s Post-Effective
Amendment No. 1 to Form F-6 filed on 03 September 2015 (Commission File Number 333-198928) and incorporated by reference herein)
Guarantee Trust Deed, dated 19 December 2006, by and between James Hardie Industries N.V. and AET Structured Finance Services Pty
Limited (filed as Exhibit 4.12 to the Company’s Post-Effective No. 1 to Form F-4 filed on 17 June 2010 (Commission File Number 333165531) and incorporated by reference herein)
Performing Subsidiary Undertaking and Guarantee Trust Deed, dated 19 December 2006, by and between James Hardie 117 Pty Limited
and AET Structured Finance Services Pty Limited (filed as Exhibit 4.14 to the Company’s Post-Effective No. 1 to Form F-4 filed on 17 June
2010 (Commission File Number 333-165531) and incorporated by reference herein)
Intercreditor Deed, dated 19 December 2006, by and among The State of New South Wales, James Hardie Industries N.V., Asbestos
Injuries Compensation Fund Limited and AET Structured Finance Services Pty Limited (filed as Exhibit 10.34 to the Company’s PostEffective No. 1 to Form F-4 filed on 17 June 2010 (Commission File Number 333-165531) and incorporated by reference herein)
Letter Agreement, dated 21 March 2007, amending the Intercreditor Deed, dated 19 December 2006, by and among The State of New
South Wales, James Hardie Industries N.V., Asbestos Injuries Compensation Fund Limited and AET Structured Finance Services Pty
Limited (filed as Exhibit 10.35 to the Company’s Post-Effective No. 1 to Form F-4 filed on 17 June 2010 (Commission File Number 333165531) and incorporated by reference herein)
Performing Subsidiary Intercreditor Deed, dated 19 December 2006, by and among The State of New South Wales, James Hardie 117 Pty
Limited, Asbestos Injuries Compensation Fund Limited and AET Structured Finance Services Pty Limited (filed as Exhibit 10.37 to the
Company’s Post-Effective No. 1 to Form F-4 filed on 17 June 2010 (Commission File Number 333-165531) and incorporated by reference
herein)
Letter Agreement, dated 21 March 2007, amending the Performing Subsidiary Intercreditor Deed, dated 19 December 2006, by and among
The State of New South Wales, James Hardie 117 Pty Limited, Asbestos Injuries Compensation Fund Limited and AET Structured Finance
Services Pty Limited (filed as Exhibit 10.38 to the Company’s Post-Effective No. 1 to Form F-4 filed on 17 June 2010 (Commission File
Number 333-165531) and incorporated by reference herein)

1.2
2.1
2.2
2.3
2.4
2.5

2.6

2.7

2.8
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Number
2.9
2.10
2.11

2.12

2.13

2.14

2.15

2.16
2.17

2.18*

4.1*
4.2*
4.3
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Exhibit Description
Amending Deed to Guarantee Trust Deed, dated 6 October 2009, by and between James Hardie Industries N.V. and AET Structured
Finance Services Pty Limited (filed as Exhibit 2.10 to the Company’s Annual Report on Form 20-F filed on 30 June 2010 (Commission File
001-15240) and incorporated by reference herein)
Amending Deed to Performing Subsidiary Undertaking and Guarantee Trust Deed, dated 6 October 2009, by and between James Hardie
117 Pty Limited and AET Structured Finance Services Pty Limited (filed as Exhibit 2.12 to the Company’s Annual Report on Form 20-F filed
on 30 June 2010 (Commission File 001-15240) and incorporated by reference herein)
Amending Deed (Intercreditor Deed), dated 23 June 2009, by and among The State of New South Wales, James Hardie Industries N.V.,
Asbestos Injuries Compensation Fund Limited and AET Structured Finance Services Pty Limited (filed as Exhibit 4.36 to the Company’s
Annual Report on Form 20-F filed on 30 June 2010 (Commission File 001-15240) and incorporated by reference herein)
Amending Deed (Performing Subsidiary Intercreditor Deed), dated 23 June 2009, by and among The State of New South Wales, James
Hardie 117 Pty Limited, Asbestos Injuries Compensation Fund Limited and AET Structured Finance Services Pty Limited (filed as Exhibit
4.39 to the Company’s Annual Report on Form 20-F filed on 30 June 2010 (Commission File 001-15240) and incorporated by reference
herein)
Indenture, dated 13 December 2017, by and among James Hardie International Finance Designated Activity Company, the guarantors
named therein and Deutsche Bank Trust Company Americas (filed as Exhibit 2.13 to the Company’s Annual Report on Form 20-F filed on
22 May 2018 (Commission File 001-15240) and incorporated by reference herein)
Form of 5.000% Senior Note due 2028 (filed as Exhibit 2.15 to the Company’s Annual Report on Form 20-F filed on 22 May 2018
(Commission File 001-15240) and incorporated by reference herein)
Indenture, dated 4 October 2018, among James Hardie International Finance Designated Activity Company, the guarantors listed therein,
Deutsche Bank Trust Company Americas, as Trustee and Registrar and Deutsche Bank AG, London Branch, as Paying Agent and Transfer
Agent (filed as Exhibit 99.8 to the Company’s Report on Form 6-K filed 8 November 2018 (Commission File Number 001-15240 and
incorporated by reference herein)
Form of 3.625% Senior Notes due 2026 ((filed as Exhibit 99.8 to the Company’s Report on Form 6-k filed 8 November 2018 (Commission
File Number 001-15240 and incorporated by reference herein)
Description of Securities Registered Under Section 12 of the Securities Exchange Act of 1934 (filed as Exhibit 2.19 to the Company’s
Annual Report on Form 20-F filed on 18 May 2021 (Commission File 001-15240) and incorporated by reference herein)
Credit and Guaranty Agreement, dated 21 December 2021, by and among James Hardie International Finance Designated Activity
Company and James Hardie Building Products Inc., as borrowers, James Hardie International Group Limited and James Hardie
Technology Limited, as guarantors, James Hardie Industries plc, as parent, HSBC Bank USA, National Association, as administrative
agent, and the other lender parties thereto

Amended and Restated James Hardie Industries SE 2001 Equity Incentive Plan
Amended and Restated James Hardie Industries plc Long Term Incentive Plan 2006
Form of Joint and Several Indemnity Agreement among James Hardie N.V., James Hardie (USA) Inc. and certain indemnitees thereto
(filed as Exhibit 4.15 to the Company’s Annual Report on Form 20-F filed on 7 July 2005 (Commission File 001-15240) and incorporated by
reference herein)

4.4

Form of Joint and Several Indemnity Agreement among James Hardie Industries N.V., James Hardie Inc. and certain indemnitees thereto
(filed as Exhibit 4.16 to the Company’s Annual Report on Form 20-F filed on 7 July 2005 (Commission File 001-15240) and incorporated by
reference herein)

4.5

Form of Deed of Access, Insurance and Indemnity between James Hardie Industries N.V. and supervisory board directors and managing
board directors (filed as Exhibit 4.9 to the Company’s Annual Report on Form 20-F filed on 8 July 2008 (Commission File 001-15240) and
incorporated by reference herein)
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4.6

Form of Indemnity Agreement between James Hardie Building Products, Inc. and supervisory board directors, managing board directors
and certain executive officers (filed as Exhibit 4.10 to the Company’s Annual Report on Form 20-F filed on 8 July 2008 (Commission File
001-15240) and incorporated by reference herein)

4.7

Form of Irish law-governed Deed of Access, Insurance and Indemnity between James Hardie Industries SE, a European Company
registered in Ireland, and its directors, company secretary and certain senior employees thereto (filed as Exhibit 10.10 to the Company’s
Registration Statement on Form F-4 filed on 23 June 2009 (Commission File 333-160177) and incorporated by reference herein)

4.8

Form of Deed of Access, Insurance and Indemnity between James Hardie Industries plc, and certain indemnitees thereto (filed as Exhibit
4.9 to the Company’s Annual Report on Form 20-F filed on 21 May 2015 (Commission File 001-15240) and incorporated by reference
herein)

4.9

Deed of Release - Unions and Banton, dated 21 December 2005, by and among James Hardie Industries N.V., Australian Council of Trade
Unions, Unions New South Wales, and Bernard Douglas Banton (filed as Exhibit 4.23 to the Company’s Annual Report on Form 20-F filed
on 29 September 2006 (Commission File 001-15240) and incorporated by reference herein)

4.10

Deed of Release, dated 22 June 2006, by and between James Hardie Industries N.V. and The State of New South Wales (filed as Exhibit
4.25 to the Company’s Annual Report on Form 20-F filed on 29 September 2006 (Commission File 001-15240) and incorporated by
reference herein)

4.11

Amended and Restated Final Funding Agreement, dated 21 November 2006, by and among James Hardie Industries N.V., James Hardie
117 Pty Ltd, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its capacity as trustee of the Asbestos
Injuries Compensation Fund (filed as Exhibit 99.4 to the Company’s Report on Form 6-K filed on 05 January 2007 (Commission File 00115240) and incorporated by reference herein)

4.12

Asbestos Injuries Compensation Fund Amended and Restated Trust Deed, dated 14 December 2006, by and between James Hardie
Industries N.V. and Asbestos Injuries Compensation Fund Limited (filed as Exhibit 4.22 to the Company’s Annual Report on Form 20-F filed
on 6 July 2007 (Commission File 001-15240) and incorporated by reference herein)

4.13

Second Irrevocable Power of Attorney, dated 14 December 2006, by and between Asbestos Injuries Compensation Fund Limited and The
State of New South Wales (filed as Exhibit 4.26 to the Company’s Annual Report on Form 20-F filed on 6 July 2007 (Commission File 00115240) and incorporated by reference herein)

4.14

Deed of Accession, dated 14 December 2006, by and among Asbestos Injuries Compensation Fund Limited, James Hardie Industries N.V.,
James Hardie 117 Pty Limited and The State of New South Wales (filed as Exhibit 4.27 to the Company’s Annual Report on Form 20-F
filed on 6 July 2007 (Commission File 001-15240) and incorporated by reference herein)

4.15

Amendment to Amended and Restated Final Funding Agreement, dated 6 August 2007, by and among, James Hardie Industries NV,
James Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its capacity as trustee
of the Asbestos Injuries Compensation Fund (filed as Exhibit 4.22 to the Company’s Annual Report on Form 20-F filed on 8 July 2008
(Commission File 001-15240) and incorporated by reference herein)

4.16

Deed Poll, dated 11 June 2008, amendment of the Asbestos Injuries Compensation Fund Amended and Restated Trust Deed (filed as
Exhibit 4.27 to the Company’s Annual Report on Form 20-F filed on 8 July 2008 (Commission File 001-15240) and incorporated by
reference herein)

4.17

Amendment to Amended and Restated Final Funding Agreement, dated 8 November 2007, by and among, James Hardie Industries NV,
James Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its capacity as trustee
of the Asbestos Injuries Compensation Fund (filed as Exhibit 4.23 to the Company’s Annual Report on Form 20-F filed on 8 July 2008
(Commission File 001-15240) and incorporated by reference herein)
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4.18

Amendment to Amended and Restated Final Funding Agreement, dated 11 June 2008, by and among, James Hardie Industries NV,
James Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its capacity as trustee
of the Asbestos Injuries Compensation Fund (filed as Exhibit 4.24 to the Company’s Annual Report on Form 20-F filed on 8 July 2008
(Commission File 001-15240) and incorporated by reference herein)

4.19

Amended and Restated Final Funding Agreement - Address for Service of Notice on Trustee, dated 13 June 2008 (filed as Exhibit 4.25 to
the Company’s Annual Report on Form 20-F filed on 8 July 2008 (Commission File 001-15240) and incorporated by reference herein)

4.20

Amendment to Amended and Restated Final Funding Agreement, dated 17 July 2008, by and among, James Hardie Industries NV, James
Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its capacity as trustee of the
Asbestos Injuries Compensation Fund (filed as Exhibit 10.27 to the Company’s Registration Statement on Form F-4 filed on 23 June 2009
(Commission File 333-160177) and incorporated by reference herein)

4.21

Deed of Confirmation, dated 23 June 2009, by and among James Hardie Industries N.V, James Hardie 117 Pty Limited, The State of New
South Wales and Asbestos Injuries Compensation Fund Limited in its capacity as trustee of the Asbestos Injuries Compensation Fund (filed
as Exhibit 10.37 to the Company’s Registration Statement on Form F-4/A filed on 10 July 2009 (Commission File 333-160177) and
incorporated by reference herein)

4.22

Amending Agreement (Parent Guarantee), dated 23 June 2009, by and among Asbestos Injuries Compensation Fund Limited, The State of
New South Wales and James Hardie Industries N.V. (filed as Exhibit 4.30 to the Company’s Annual Report on Form 20-F filed on 30 June
2010 (Commission File 001-15240) and incorporated by reference herein)

4.23

Deed to amend the Amended and Restated Final Funding Agreement and facilitate the Authorized Loan Facility, dated 9 December 2010,
by and among James Hardie Industries SE, James Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries
Compensation Fund Limited in its capacity as trustee of each of the Compensation Funds (filed as Exhibit 4.25 to the Company’s Annual
Report on Form 20-F filed on 29 June 2011 (Commission File 001-15240) and incorporated by reference herein)

4.24

AICF facility agreement, dated 9 December 2010, by and among Asbestos Injuries Compensation Fund Limited, ABN 60 Pty Limited,
Amaca Pty Ltd, Amaba Pty Ltd and The State of New South Wales (filed as Exhibit 4.40 to the Company’s Annual Report on Form 20-F
filed on 29 June 2011 (Commission File 001-15240) and incorporated by reference herein)

4.25

Fixed and Floating Charge, dated 9 December 2010, by and among Asbestos Injuries Compensation Fund Limited, ABN 60 Pty Limited,
Amaca Pty Ltd, Amaba Pty Ltd and The State of New South Wales (filed as Exhibit 4.41 to the Company’s Annual Report on Form 20-F
filed on 29 June 2011 (Commission File 001-15240) and incorporated by reference herein)

4.26

Deed to amend the Amended and Restated Final Funding Agreement, dated 29 February 2012, by and among James Hardie Industries
SE, James Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its capacity as
trustee of each of the Compensation Funds (filed as Exhibit 4.27 to the Company’s Annual Report on Form 20-F filed on 2 July 2012
(Commission File 001-15240) and incorporated by reference herein)

4.27

Deed to amend the Amended and Restated Final Funding Agreement, dated 28 March 2012, by and among James Hardie Industries SE,
James Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its capacity as trustee
of each of the Compensation Funds (filed as Exhibit 4.28 to the Company’s Annual Report on Form 20-F filed on 2 July 2012 (Commission
File 001-15240) and incorporated by reference herein)

4.28

Summary of Amendments to Amended and Restated Final Funding Agreement, dated 20 December 2013, by and among, James Hardie
Industries NV, James Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its
capacity as trustee of the Asbestos Injuries Compensation Fund (filed as Exhibit 4.37 to the Company’s Annual Report on Form 20-F filed
on 26 June 2014 (Commission File 001-15240) and incorporated by reference herein)
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4.29

Deed of Amendment, dated 27 February 2015, by and among Asbestos Injuries Compensation Fund Limited, ABN 60 Pty Limited, Amaca
Pty Ltd, Amaba Pty Ltd and The State of New South Wales (filed as Exhibit 4.32 to the Company’s Annual Report on Form 20-F filed on
21 May 2015 (Commission File Number 001-15240) and incorporated by reference herein)

4.30

4.31

4.32

4.33
4.34
8.1*
12.1*
12.2*
13.1*
15.1*
15.2*
101.INS*
101.SCH*
101.CAL*
101.DEF*

Sale and Purchase Agreement related to XI (DL) Holdings GmbH, dated 7 November 2017, by and among Xella International S.A., as
seller, Platin 1391. GmbH (now known as James Hardie Germany GmbH) as purchaser, and James Hardie International Group Limited,
as guarantor (filed as Exhibit 4.30 to the Company’s Annual Report on Form 20-F filed on 22 May 2018 (Commission File 001-15240) and
incorporated by reference herein)
Deed of Amendment, Amended and Restated Final Funding Agreement, dated 19 December 2017, by and among James Hardie
Industries plc, James Hardie 117 Pty Limited, The State of New South Wales and Asbestos Injuries Compensation Fund Limited in its
capacity as trustee for each of the Compensation Fund (filed as Exhibit 4.31 to the Company’s Annual Report on Form 20-F filed on 22
May 2018 (Commission File 001-15240) and incorporated by reference herein)
Amendment to Sale and Purchase Agreement, dated 13 December 2017, by and among Xella International S.A., as seller, Platin 1391.
GmbH (now known as James Hardie Germany GmbH) as purchaser, and James Hardie International Group Limited, as guarantor (filed
as Exhibit 4.32 to the Company’s Annual Report on Form 20-F filed on 22 May 2018 (Commission File 001-15240) and incorporated by
reference herein)
Second Amendment and Accession Agreement to the Sale and Purchase Agreement related to XI (DL) Holdings GmbH, dated 3 April
2018, by and among Xella International S.A., James Hardie Germany GmbH, James Hardie International Group Limited and James
Hardie International Finance Designated Activity Company (filed as Exhibit 4.33 to the Company’s Annual Report on Form 20-F filed on
22 May 2018 (Commission File 001-15240) and incorporated by reference herein)
James Hardie Industries plc 2020 Non-Executive Director Equity Plan (filed as Exhibit 4.34 to the Company’s Annual Report on Form
20-F filed on 18 May 2021 (Commission File 001-15240) and incorporated by reference herein)
List of significant subsidiaries of James Hardie Industries plc
Certification of the Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
Certification of the Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
Certification of the Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
Consent of Ernst & Young LLP, independent registered public accounting firm
Consent of KPMG Actuarial
Inline XBRL Instance Document (the instance document does not appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document)
Inline XBRL Taxonomy Extension Schema Document
Inline XBRL Taxonomy Extension Calculation Linkbase Document
Inline XBRL Taxonomy Extension Definition Linkbase Document
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Inline XBRL Taxonomy Extension Labels Linkbase Document
Inline XBRL Taxonomy Extension Presentation Linkbase Document
Cover Page Interactive Data File (formatted as Inline XBRL and included as part of the Exhibit 101 Inline XBRL Document Set)
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The registrant hereby certifies that it meets all of the requirements for filing on Form 20-F and that it has duly caused and authorized the
undersigned to sign this Annual Report on its behalf.

JAMES HARDIE INDUSTRIES plc
By:
Date: 17 May 2022

/s/ HAROLD WIENS
Harold Wiens
Interim Chief Executive Officer

This Annual Report has been approved by the Board of Directors of James Hardie Industries plc.

JAMES HARDIE INDUSTRIES plc
By:
Date: 17 May 2022

/s/ MICHAEL N. HAMMES
Michael N. Hammes
Executive Chairman
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CREDIT AND GUARANTY AGREEMENT
This CREDIT AND GUARANTY AGREEMENT (this “ Agreement”) is entered into as of December 21, 2021, among JAMES
HARDIE INTERNATIONAL FINANCE DESIGNATED ACTIVITY COMPANY, a designated activity company duly incorporated under the
laws of Ireland (“JHIFDAC” or the “Initial Borrower Agent”) and JAMES HARDIE BUILDING PRODUCTS INC., a corporation duly
incorporated under the laws of Nevada (“JHBP” and, together with JHIFDAC, the “Initial Borrowers”, and each an “Initial Borrower”),
JAMES HARDIE INDUSTRIES PLC, a public limited company duly incorporated under the laws of Ireland (the “Initial Parent”), JAMES
HARDIE INTERNATIONAL GROUP LIMITED, a private limited company duly incorporated under the laws of Ireland (“ Initial Holdings”),
and JAMES HARDIE TECHNOLOGY LIMITED, an exempt company duly incorporated under the laws of Bermuda (“JHT”, together with
Initial Holdings, each an “Initial Guarantor” and, collectively, the “ Initial Guarantors”), each lender from time to time party hereto
(collectively, the “Lenders” and each individually, a “Lender”), BANK OF AMERICA, N.A., HSBC CONTINENTAL EUROPE and WELLS
FARGO BANK, NATIONAL ASSOCIATION, as L/C Issuers, and HSBC BANK USA, NATIONAL ASSOCIATION, as Administrative
Agent, and HSBC CONTINENTAL EUROPE, as Swing Line Lender.
The Borrowers have requested that the Lenders provide a revolving credit facility, and the Lenders are willing to do so on the terms and
conditions set forth herein.
In consideration of the mutual covenants and agreements herein contained, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto hereby covenant and agree as follows:
ARTICLE I.
SECTION 1.01

DEFINITIONS AND ACCOUNTING TERMS

Defined Terms. As used in this Agreement, the following terms shall have the meanings set forth below:

“Acquired EBITDA” means, with respect to any Acquired Entity or Business or any Converted Restricted Subsidiary for any period, the
amount for such period of Consolidated Adjusted EBITDA, Group Adjusted EBITDA or QS Adjusted EBITDA, as applicable, of such Pro
Forma Entity (determined as if references to the Consolidated Group, Group or Qualifying Subsidiary, as applicable, in the definition of the
term “Consolidated Adjusted EBITDA” were references to such Pro Forma Entity and its subsidiaries that will become Restricted
Subsidiaries), all as determined on a consolidated basis for such Pro Forma Entity in accordance with GAAP.
“Acquired Entity or Business” has the meaning specified in the definition of the term “Consolidated Adjusted EBITDA”, “Group
Adjusted EBITDA” and “QS Adjusted EBITDA”, as applicable.
“Act” has the meaning specified in Section 11.18.
“Additional Commitment Lender” has the meaning specified in Section 2.17(d).
“Administrative Agent” means HSBC Bank USA, National Association, in its capacity as administrative agent under any of the Loan
Documents, or any successor administrative agent.
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“Administrative Agent’s Office” means the Administrative Agent’s address and, as appropriate, account as set forth on Schedule 10.02,
or such other address or account as the Administrative Agent may from time to time notify to the Borrower Agent and the Lenders.
“Administrative Questionnaire” means an Administrative Questionnaire in substantially the form of Exhibit E-2 or any other form
approved by the Administrative Agent.
“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.
“AFFA” means (i) the Amended and Restated Final Funding Agreement dated as of November 21, 2006 (as amended prior to the
Closing Date and as further amended from time to time) among AICF, James Hardie Industries N.V., and the Performing Subsidiary party
thereto from time to time, and the State of New South Wales together with (ii) the Amending Agreement—Parent Guarantee dated as of
June 23, 2009 among AICF, the State of New South Wales and the Parent.
“Affiliate” means, with respect to a specified Person, another Person that directly, or indirectly through one or more intermediaries,
Controls or is Controlled by or is under common Control with the Person specified.
“Aggregate Commitments” means the Commitments of all the Lenders.
“Agreement” means this Credit and Guaranty Agreement, as amended, restated, amended and restated, supplemented or otherwise
modified from time to time.
“Agreement Currency” has the meaning specified in Section 11.19.
“AICF” means Asbestos Injuries Compensation Fund Limited in its personal capacity and as trustee for the Asbestos Injuries
Compensation Fund.
“AICF Payments” means amounts paid by any member of the Consolidated Group (x) to the Performing Subsidiary in connection with
the Performing Subsidiary’s payments to AICF pursuant to the terms of the AFFA (including, for the avoidance of doubt, amounts paid in
respect of intercompany obligations from time to time owed by a member of the Consolidated Group to the Performing Subsidiary) or (y) under
any Guarantee in connection therewith.
“Alternate Applicable Rate” means a per annum rate equal to:
(a) with respect to the Commitment Fee, 0.25%;
(b) with respect to LIBOR Loans and Letters of Credit, 1.50%; and
(c) with respect to Base Rate Loans, 0.50%.
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“Anti-Terrorism Laws” means the Executive Order No. 13224 (effective September 24, 2001), the Act, the Money Laundering Control
Act of 1986, the laws comprising or implementing the Bank Secrecy Act, the UK Proceeds of Crime Act 2002, the UK Terrorism Act 2000,
and any other applicable Laws concerning or relating to terrorism financing or money laundering.
“Applicable Percentage” means with respect to any Lender at any time, the percentage (carried out to the ninth decimal place) of the
Aggregate Commitments represented by such Lender’s Commitment at such time, subject to adjustment as provided in Section 2.16. If the
commitment of each Lender to make Loans and the obligation of each L/C Issuer to make L/C Credit Extensions have been terminated
pursuant to Section 8.02 or if the Aggregate Commitments have expired, then the Applicable Percentage of each Lender shall be determined
based on the Applicable Percentage of such Lender most recently in effect, giving effect to any subsequent assignments. The initial Applicable
Percentage of each Lender is set forth opposite the name of such Lender on Schedule 2.01 or in the Assignment and Assumption pursuant to
which such Lender becomes a party hereto, as applicable.
“Applicable Rate” means, from time to time unless the Alternate Applicable Rate shall apply in accordance with Section 2.08(b), the
following percentages per annum, based upon the Consolidated Net Leverage Ratio as set forth below:
Applicable Rate
Pricing Level
1
2
3
4

Consolidated Net Leverage Ratio
≤0.75:1
>0.75:1 but <1.50:1
>1.50:1 but <2.50:1
>2.50:1

Commitment Fee
0.200%
0.250%
0.300%
0.350%

LIBOR Loans and
Letters of Credit
1.250%
1.500%
1.750%
2.000%

Base Rate Loans
0.250%
0.500%
0.750%
1.000%

Subject to clause (ii) of the succeeding paragraph, any increase or decrease in the Applicable Rate resulting from a change in the
Consolidated Leverage Ratio shall become effective as of the earlier of (i) the first day of the next Interest Period beginning after the date a
Compliance Certificate is delivered pursuant to Section 6.02(a) or (ii) 30 days after the date a Compliance Certificate is delivered pursuant to
Section 6.02(a); provided, however, that if a Compliance Certificate is not delivered when due in accordance with such Section, then, upon the
request of the Required Lenders, Pricing Level 4 shall apply as of the first Business Day after the date on which such Compliance Certificate
was required to have been delivered and shall remain in effect until the date on which such Compliance Certificate is delivered.
Notwithstanding anything to the contrary contained in this definition, (i) the determination of the Applicable Rate for any period shall
be subject to the provisions of Section 2.10(b); provided that in no event shall any Applicable Rate be less than 0.00% and (ii) Pricing Level 2
shall apply from the Closing Date until the date of delivery of the first Compliance Certificate pursuant to Section 6.02(a).
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“Approved Fund” means any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an
Affiliate of an entity that administers or manages a Lender.
“Arrangers” means HSBC Securities (USA) Inc., BofA Securities, Inc. and Wells Fargo Securities, LLC in their capacities as joint lead
arrangers and joint bookrunners.
“Asset Acquisition” means any acquisition of property or series of related acquisitions of property that constitutes all or substantially all
of the assets of a business, unit or division of a Person or constitutes all or substantially all of the common stock (or equivalent) of a Person.
“Asset Disposition” means any disposition of property or series of related dispositions of property that involves all or substantially all of
the assets of a business, unit or division of a Person or constitutes all or substantially all of the common stock (or equivalent) of a Subsidiary.
“Assignment and Assumption” means an assignment and assumption entered into by a Lender and an Eligible Assignee (with the
consent of any party whose consent is required by Section 11.06(b)), and accepted by the Administrative Agent, in substantially the form of
Exhibit E-1 or any other form (including electronic documentation generated by use of an electronic platform) approved by the Administrative
Agent.
“Attributable Indebtedness” means, on any date, (a) in respect of any capital lease of any Person, the capitalized amount thereof that
would appear on a balance sheet of such Person prepared as of such date in accordance with GAAP, and (b) in respect of any Synthetic Lease
Obligation, the capitalized amount of the remaining lease payments under the relevant lease that would appear on a balance sheet of such
Person prepared as of such date in accordance with GAAP if such lease were accounted for as a capital lease.
“Audited Financial Statements” means the audited consolidated balance sheet of the Initial Parent and its Subsidiaries for the fiscal year
ended March 31, 2021 and the related consolidated statements of income or operations, shareholders’ equity and cash flows for such fiscal year
of the Initial Parent and its Subsidiaries, including the notes thereto.
“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, as applicable, (x) if the thencurrent Benchmark is a term rate, any tenor for such Benchmark that is or may be used for determining the length of an Interest Period or (y)
otherwise, any payment period for interest calculated with reference to such Benchmark, as applicable, pursuant to this Agreement as of such
date.
“Availability Period” means the period from and including the Closing Date to the earliest of (a) the Maturity Date, (b) the date of
termination of the Aggregate Commitments pursuant to Section 2.06, and (c) the date of termination of the Commitment of each Lender to
make Loans and of the obligation of each L/C Issuer to make L/C Credit Extensions pursuant to Section 8.02.
“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of
any liability of an Affected Financial Institution.
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“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the
European Parliament and of the Council of the European Union, the implementing law, regulation rule or requirement for such EEA Member
Country from time to time which is described in the EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, Part I of the
United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom
relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through
liquidation, administration or other insolvency proceedings).
“Base Rate” means the highest of (x) the rate that the Administrative Agent announces from time to time as its prime lending rate, as in
effect from time to time, (y) 1/2 of 1% in excess of the overnight Federal Funds Rate, and (z) LIBOR for an interest period of one month plus
1.00%; provided that notwithstanding the foregoing, if the Base Rate would otherwise be less than zero, the Base Rate shall instead be deemed
for all purposes of this Agreement to be zero.
“Base Rate Committed Loan” means a Committed Loan that is a Base Rate Loan.
“Base Rate Loan” means a Loan that bears interest based on the Base Rate.
“Benchmark” means, initially, USD LIBOR; provided that if a replacement of the Benchmark has occurred pursuant to Section 3.03(b),
then “Benchmark” means the applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior
benchmark rate. Any reference to “Benchmark” shall include, as applicable, the published component used in the calculation thereof.
“Benchmark Replacement” means, for any Available Tenor:
Agent:

(1)

For purposes of clause (i) of Section 3.03(b), the first alternative set forth below that can be determined by the Administrative

(a) the sum of: (i) Term SOFR and (ii) 0.10% (10 basis points) for an Available Tenor of one-month’s duration, 0.15% (15 basis
points) for an Available Tenor of three-months’ duration, and 0.25% (25 basis points) for an Available Tenor of six-months’ duration, or
(b) the sum of: (i) Daily Simple SOFR and (ii) the spread adjustment selected or recommended by the Relevant Governmental Body
for the replacement of the tenor of USD LIBOR with a SOFR-based rate having approximately the same length as the interest payment period
specified in clause (i) of Section 3.03(b); and
(2) For purposes of clause (ii) of Section 3.03(b), the sum of (a) the alternate benchmark rate and (b) an adjustment (which may be a
positive or negative value or zero), in each case, that has been selected by the Administrative Agent and the Borrower Agent as the replacement
for such Available Tenor of such Benchmark giving due consideration to any evolving or then-prevailing market convention, including any
applicable recommendations made by the Relevant Governmental Body, for U.S. dollar-denominated syndicated credit facilities at such time;
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provided that, if the Benchmark Replacement as determined pursuant to clause (1) or (2) above would be less than the Floor, the Benchmark
Replacement will be deemed to be the Floor for the purposes of this Agreement and the other Loan Documents.
“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical, administrative or
operational changes (including changes to the definition of “Base Rate,” the definition of “Business Day,” the definition of “Interest Period,”
timing and frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment, conversion or
continuation notices, the applicability and length of lookback periods, the applicability of breakage provisions, and other technical,
administrative or operational matters) that the Administrative Agent decides may be appropriate to reflect the adoption and implementation of
such Benchmark Replacement and to permit the administration thereof by the Administrative Agent in a manner substantially consistent with
market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible or
if the Administrative Agent determines that no market practice for the administration of such Benchmark Replacement exists, in such other
manner of administration as the Administrative Agent decides is reasonably necessary in connection with the administration of this Agreement
and the other Loan Documents).
“Benchmark Transition Event” means, with respect to any then-current Benchmark other than USD LIBOR, the occurrence of a public
statement or publication of information by or on behalf of the administrator of the then-current Benchmark, the regulatory supervisor for the
administrator of such Benchmark, the Board of Governors of the Federal Reserve System, the Federal Reserve Bank of New York, an
insolvency official with jurisdiction over the administrator for such Benchmark, a resolution authority with jurisdiction over the administrator
for such Benchmark or a court or an entity with similar insolvency or resolution authority over the administrator for such Benchmark,
announcing or stating that (a) such administrator has ceased or will cease on a specified date to provide all Available Tenors of such
Benchmark, permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that
will continue to provide any Available Tenor of such Benchmark or (b) all Available Tenors of such Benchmark are or will no longer be
representative of the underlying market and economic reality that such Benchmark is intended to measure and that representativeness will not
be restored.
“Beneficial Ownership Certification” means a certification regarding beneficial ownership required by the Beneficial Ownership
Regulation.
“Beneficial Ownership Regulation” means 31 C.F.R. Sec. 1010.230.
“Board of Directors” means, with respect to any Person, (a) in the case of any corporation, the board of directors of such person, (b) in
the case of any limited liability company, the board of directors or managers, manager or managing member of such Person, (c) in the case of
any partnership, the general partner of such Person and (d) in any other case, the functional equivalent of the foregoing.
“Borrower Agent” means the Initial Borrower Agent or any successor obligor to its obligations under this Agreement pursuant to the
provisions of Section 7.04.
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“Borrowers” means the Initial Borrowers or any successor obligors to their respective obligations under this Agreement pursuant to the
provisions of Section 7.04.
“Borrower Materials” has the meaning specified in Section 6.02.
“Borrowing” means a Committed Borrowing or a Swing Line Borrowing, as the context may require.
“Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks are authorized to close under
the Laws of, or are in fact closed in, the state where the Administrative Agent’s Office is located and, if such day relates to any LIBOR Loan,
means any such day that is also a London Banking Day.
“Capital Stock” means:
(a) in the case of a corporation, corporate stock;
(b) in the case of an association or business entity, any and all shares, interests, participations, rights or other equivalents (however
designated) of corporate stock; and
(c) in the case of a partnership or limited liability company, partnership or membership interests (whether general or limited).
“Capitalized Lease Obligations” of any Person means the obligations of such Person to pay rent or other amounts under a Capitalized
Lease, and the amount of such obligation shall be the capitalized amount thereof determined in accordance with GAAP.
“Cash Collateralize” means to pledge and deposit with or deliver to the Administrative Agent, for the benefit of one or more of the L/C
Issuers or the Lenders, as collateral for L/C Obligations or obligations of the Lenders to fund participations in respect of L/C Obligations, cash
or deposit account balances or, if the Administrative Agent and the L/C Issuers shall agree in their sole discretion, other credit support, in each
case pursuant to documentation in form and substance satisfactory to the Administrative Agent and the L/C Issuers. “Cash Collateral” shall
have a meaning correlative to the foregoing and shall include the proceeds of such cash collateral and other credit support.
“Cash Consideration” has the meaning specified in Section 7.05(a)(2).
“Cash Management Agreement” means any agreement to provide cash management services, including treasury, depository, overdraft,
credit or debit card, electronic funds transfer and other cash management arrangements entered into by and between any Loan Party and any
Cash Management Bank.
“Cash Management Bank” means any Lender or an Affiliate of a Lender that enters into a Cash Management Agreement in its capacity
as a party to such Cash Management Agreement or any other Person that was a Lender or an Affiliate of a Lender when the applicable Cash
Management Agreement was entered into.
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“Change in Law” means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of
any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation, implementation
or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or directive (whether or not
having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to the contrary, (x) the Dodd-Frank
Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or issued in connection therewith
and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking
Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III or
CRD IV, shall in each case be deemed to be a “Change in Law”, regardless of the date enacted, adopted or issued.
“Change of Control” means the occurrence of any of the following:
(a) any “person” or “group” (as such terms are defined in Sections 13(d)(3) and 14(d)(2) of the Exchange Act, but excluding any
employee benefit plan of such person or its subsidiaries, and any person or entity acting in its capacity as trustee, agent or other fiduciary or
administrator of any such plan) becomes, directly or indirectly, the “beneficial owner” (as such term is defined in Rules 13d-3 and 13d-5 under
the Exchange Act) of more than 50% of the voting power of the Voting Stock of the Parent, other than as a result of (i) any transaction where
the voting power of the Voting Stock of the Parent immediately prior to such transaction constitutes or is converted into or exchanged for a
majority of the voting power of the Voting Stock of such beneficial owner (a “ Permitted Parent”) or (ii) any merger or consolidation of the
Parent with or into any “person” or “group” (a “Permitted Person”) or Subsidiary of a Permitted Person, in each case, if immediately after such
transaction no “person” or “group” is the beneficial owner (as defined above), directly or indirectly, of more than 50% of the voting power of
the Voting Stock of such Permitted Person;
(b) the Parent ceases to own, directly or indirectly, 100% of the voting power of the Voting Stock of any Loan Party; or
(c) any “Change of Control” under and as defined in the Indenture.
For purposes of this definition and any related definition to the extent used for purposes of this definition, a “person” or “group” shall
not be deemed to beneficially own securities subject to an equity or asset purchase agreement, merger agreement or similar agreement (or
voting or option or similar agreement related thereto) until the consummation of the transactions contemplated by such agreement.
11.01.

“Closing Date” means the first date all the conditions precedent in Section 4.01 are satisfied or waived in accordance with Section
“Code” means the Internal Revenue Code of 1986.

“Commitment” means, as to each Lender, its obligation to (a) make Committed Loans to the Borrowers pursuant to Section 2.01,
(b) purchase participations in L/C Obligations, and (c) purchase participations in Swing Line Loans, in an aggregate principal amount at any
one time outstanding not to exceed the amount set forth opposite such Lender’s name on Schedule 2.01 under the heading titled ‘Commitment’
or in the Assignment and Assumption pursuant to which such Lender becomes a party hereto, as applicable, as such amount may be adjusted
from time to time in accordance with this Agreement.
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“Commitment Fee” has the meaning specified in Section 2.09(a).
“Committed Borrowing” means a borrowing consisting of simultaneous Committed Loans of the same Type and, in the case of LIBOR
Loans, having the same Interest Period made by each of the Lenders pursuant to Section 2.01.
“Committed Loan” has the meaning specified in Section 2.01.
“Committed Loan Notice” means a notice of (a) a Committed Borrowing, (b) a conversion of Committed Loans from one Type to the
other, or (c) a continuation of LIBOR Loans, pursuant to Section 2.02(a), which shall be substantially in the form of Exhibit A or such other
form as may be approved by the Administrative Agent (including email delivery or any other form on an electronic platform or electronic
transmission system as shall be approved by the Administrative Agent), appropriately completed and signed by a Responsible Officer of the
applicable Borrower.
“Compliance Certificate” means a certificate substantially in the form of Exhibit D.
“Connection Income Taxes” means Other Connection Taxes that are imposed on or measured by net income (however denominated) or
that are franchise Taxes or branch profits Taxes.
“Consolidated Adjusted EBITDA” means, for any period, for the Consolidated Group, (1) the sum of, without duplication, the amounts
for such period, taken as a single accounting period, of: (a) Consolidated Net Income; (b) Consolidated Interest Expense; (c) Consolidated
Income Tax Expense (other than income tax expense (either positive or negative) attributable to extraordinary gains or losses);
(d) Consolidated Depreciation and Amortization Expense; (e) Consolidated Non-cash Charges; less (2) non-cash items increasing Consolidated
Net Income for such period, other than (a) the accrual of revenue consistent with past practice, and (b) reversals of prior accruals or reserves for
cash items previously excluded in the calculation of Consolidated Non-cash Charges; provided, that the calculation of Consolidated Adjusted
EBITDA shall exclude any Excluded Amounts to the extent such exclusion is not already reflected in the component definitions of the
calculation of Consolidated Adjusted EBITDA. In addition:
(1) there shall be included in determining Consolidated Adjusted EBITDA for any period, without duplication, the Acquired EBITDA
of any Person, property business or asset, acquired by any member of the Consolidated Group during such period (other than any Unrestricted
Subsidiary) to the extent not subsequently sold, transferred or otherwise disposed of during such period (but not including the Acquired
EBITDA of any related Person, property, business or assets to the extent not so acquired) (each such Person, property, business or asset
acquired, or pursuant to a transaction consummated prior to the Closing Date, and not subsequently so disposed of, an “Acquired Entity or
Business”), and the Acquired EBITDA of any Unrestricted Subsidiary that is converted into a Restricted Subsidiary during such period (each, a
“Converted Restricted Subsidiary”), in each case based on the Acquired EBITDA of such Pro Forma Entity for such period (including the
portion thereof occurring prior to such acquisition or conversion) determined on a historical pro forma basis; and
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(2) there shall be excluded in determining Consolidated Adjusted EBITDA for any period the Disposed EBITDA of any Person,
property, business or asset sold, transferred or otherwise disposed of by any member of the Consolidated Group to the extent not subsequently
reacquired, in each case, during such period (each such Person (other than an Unrestricted Subsidiary), property, business or asset so sold,
transferred or otherwise disposed of, closed or classified, a “Sold Entity or Business”), and the Disposed EBITDA of any Restricted Subsidiary
that is converted into an Unrestricted Subsidiary during such period (each, a “Converted Unrestricted Subsidiary”), in each case based on the
Disposed EBITDA of such Sold Entity or Business or Converted Unrestricted Subsidiary for such period (including the portion thereof
occurring prior to such Disposition) determined on a historical pro forma basis.
“Consolidated Depreciation and Amortization Expense” means with respect to the Consolidated Group for any period, the total amount
of depreciation and amortization expense, including amortization of deferred financing fees, of the Consolidated Group and its Restricted
Subsidiaries for such period on a consolidated basis and otherwise in accordance with GAAP.
“Consolidated Group” means the Parent, Holdings, each Loan Party and their Restricted Subsidiaries; provided that the Consolidated
Group shall exclude, for the avoidance of doubt, (a) any Unrestricted Subsidiary and (b) any Excluded Entity.
“Consolidated Income Tax Expense” means, with respect to the Consolidated Group for any period the provision for federal, state, local
and foreign income, franchise, excise, value added and similar taxes based on income, profit, revenue or capital (including any interest and
penalties related thereto) of the Consolidated Group and its Restricted Subsidiaries for such period as determined on a consolidated basis in
accordance with GAAP.
“Consolidated Interest Coverage Ratio” means, at any date of determination, the ratio of Consolidated Adjusted EBITDA for the most
recently ended four fiscal quarter period ended immediately prior to such date of determination for which consolidated financial statements are
available to Consolidated Interest Expense for such period.
“Consolidated Interest Expense” means, for any period, the interest expense of the Consolidated Group for such period, on a
consolidated basis, determined in accordance with GAAP (including amortization of original issue discount and deferred financing costs, noncash interest payments, the interest component of all payments associated with Capitalized Lease Obligations, capitalized interest, net
payments, if any, pursuant to interest rate-related Hedging Obligations and imputed interest with respect to Attributable Indebtedness but
excluding write-offs associated with the amendment and restatement or repayment of Indebtedness and excluding, to the extent otherwise
included therein, any Excluded Amounts).
“Consolidated Net Debt” means, at any date of determination, the aggregate amount of all outstanding Indebtedness consisting of third
party indebtedness for borrowed money (including any Loans and Unreimbursed Amounts, in each case then outstanding), and third party
obligations evidenced by promissory notes or similar instruments (less any unrestricted cash and cash equivalents to the extent not constituting
Excluding Amounts) of the Consolidated Group determined on a consolidated basis in accordance with GAAP.
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“Consolidated Net Income” means, for any period, the consolidated Net Income (or loss) of the Consolidated Group for such period as
determined in accordance with GAAP. Consolidated Net Income for such period of any Unrestricted Subsidiary shall be included only to the
extent of the amount of dividends or distributions or other payments in respect of equity that are actually paid in cash (or to the extent
converted into cash) by such Unrestricted Subsidiary to a Consolidated Group member in respect of such period.
“Consolidated Net Leverage Ratio” means, as of the date of determination, the ratio of (a) the Consolidated Net Debt of the
Consolidated Group as of the last day of the most recently ended four fiscal quarter period ended immediately prior to such date of
determination for which consolidated financial statements are available to (b) Consolidated Adjusted EBITDA of the Consolidated Group for
such period.
“Consolidated Net Tangible Assets ” means, in each case, with respect to the Consolidated Group the total amount of assets (less
applicable reserves and other properly deductible items) after deducting therefrom (i) all liabilities and liability items, except for Indebtedness
payable by its terms more than one year from the date of incurrence thereof (or renewable or extendable at the option of the obligor for a
period ending more than one year after such date of incurrence), capitalized rent, capital stock (including redeemable preferred stock) and
surplus, surplus reserves and deferred income taxes and credits and other non-current liabilities, and (ii) all goodwill, trade names, trademarks,
patents, unamortized debt discount, unamortized expenses incurred in the issuance of debt, and other like intangibles which, in each case, in
accordance with GAAP would be included on a consolidated balance sheet of the Consolidated Group; provided, that the calculation of
Consolidated Net Tangible Assets shall exclude, to the extent otherwise included therein, any Excluded Amounts.
“Consolidated Non-cash Charges” means, with respect to the Consolidated Group for any period, the aggregate noncash expenses of the
Consolidated Group and its Subsidiaries (including without limitation any minority interest) reducing Consolidated Net Income for such
period, determined on a consolidated basis in accordance with GAAP.
“Contractual Obligation” means, as to any Person, any provision of any security issued by such Person or of any agreement, instrument
or other undertaking to which such Person is a party or by which it or any of its property is bound.
“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a
Person, whether through the ability to exercise voting power, by contract or otherwise. “Controlling” and “Controlled” have meanings
correlative thereto.
“Converted Restricted Subsidiary” has the meaning specified in the definition of each of the terms “Consolidated Adjusted EBITDA”,
“Group Adjusted EBITDA” and “QS Adjusted EBITDA”, as applicable.
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“Converted Unrestricted Subsidiary” has the meaning specified in the definition of each of the terms “Consolidated Adjusted
EBITDA”, “Group Adjusted EBITDA” and “QS Adjusted EBITDA”, as applicable.
“Corporate Ratings” means the Borrower Agent’s or Holdings’, as applicable, long-term senior unsecured non-credit enhanced rating
from the Ratings Agencies.
“CRD IV” means EU CRD IV and UK CRD IV.
“Credit Extension” means each Borrowing and each L/C Credit Extension.
“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which will include a lookback) being established
by the Administrative Agent in accordance with the conventions for this rate recommended by the Relevant Governmental Body for
determining “Daily Simple SOFR” for syndicated business loans; provided, that if the Administrative Agent decides that any such convention
is not administratively feasible for the Administrative Agent, then the Administrative Agent may establish another convention in its reasonable
discretion.
“Debtor Relief Laws” means the Bankruptcy Code of the United States, and all other liquidation, conservatorship, bankruptcy,
assignment for the benefit of creditors, moratorium, rearrangement, receivership, insolvency, examinership, reorganization, or similar debtor
relief Laws of the United States or other applicable jurisdictions from time to time in effect.
“Default” means any event or condition that constitutes an Event of Default or that, with the giving of any notice, the passage of time,
or both, would be an Event of Default.
“Default Rate” means (a) when used with respect to Obligations other than Letter of Credit Fees, an interest rate equal to (i) the Base
Rate plus (ii) the Applicable Rate, if any, applicable to Base Rate Loans plus (iii) 2% per annum; provided, however, that with respect to a
LIBOR Loan, the Default Rate shall be an interest rate equal to the interest rate (including any Applicable Rate) otherwise applicable to such
Loan plus 2% per annum, and (b) when used with respect to Letter of Credit Fees, a rate equal to the Applicable Rate plus 2% per annum.
“Defaulting Lender” means, subject to Section 2.16(b), any Lender that (a) has failed to (i) fund all or any portion of its Loans within
two Business Days of the date such Loans were required to be funded hereunder unless such Lender notifies the Administrative Agent and the
Borrower Agent in writing that such failure is the result of such Lender’s determination that one or more conditions precedent to funding (each
of which conditions precedent, together with any applicable default, shall be specifically identified in such writing) has not been satisfied, or
(ii) pay to the Administrative Agent, any L/C Issuer, the Swing Line Lender or any other Lender any other amount required to be paid by it
hereunder (including in respect of its participation in Letters of Credit or Swing Line Loans) within two Business Days of the date when due,
(b) has notified the Borrower Agent, the Administrative Agent, any L/C Issuer or the Swing Line Lender in writing that it does not intend to
comply with its funding obligations hereunder, or has made a public statement to that effect (unless such writing or public statement relates to
such Lender’s obligation to fund a Loan hereunder and states that such position is based on such Lender’s determination that a condition
precedent to funding (which condition precedent, together with any applicable default, shall be specifically identified in such writing or public
statement) cannot be satisfied), (c) has failed, within three Business Days after written request by the Administrative Agent or the Borrower
Agent, to confirm in writing to the Administrative Agent and the Borrower Agent that it will comply with its prospective funding obligations
hereunder (provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon receipt of such written confirmation
by the Administrative Agent and the Borrower Agent), or
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(d) has, or has a direct or indirect parent company that has, (i) become the subject of a proceeding under any Debtor Relief Law, (ii) had
appointed for it a receiver, custodian, conservator, trustee, administrator, assignee for the benefit of creditors or similar Person charged with
reorganization or liquidation of its business or assets, including the Federal Deposit Insurance Corporation or any other state or federal
regulatory authority acting in such a capacity or (iii) become the subject of a Bail-In Action; provided that a Lender shall not be a Defaulting
Lender solely by virtue of the ownership or acquisition of any Equity Interests in that Lender or any direct or indirect parent company thereof
by a Governmental Authority so long as such ownership interest does not result in or provide such Lender with immunity from the jurisdiction
of courts within the United States or from the enforcement of judgments or writs of attachment on its assets or permit such Lender (or such
Governmental Authority) to reject, repudiate, disavow or disaffirm any contracts or agreements made with such Lender. Any determination by
the Administrative Agent that a Lender is a Defaulting Lender under any one or more of clauses (a) through (d) above, and of the effective date
of such status, shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to
Section 2.16(b)) as of the date established therefor by the Administrative Agent in a written notice of such determination, which shall be
delivered by the Administrative Agent to the Borrower Agent, the L/C Issuers, the Swing Line Lender and each other Lender promptly
following such determination.
“Designated Non-cash Consideration” means the fair market value of non-cash consideration received by Holdings or any of its
Restricted Subsidiaries in connection with an Asset Disposition that is designated as “Designated Non-cash Consideration” pursuant to a
certificate signed by a Responsible Officer, setting forth the basis of such valuation, less the amount of cash or cash equivalents received in
connection with a subsequent sale, redemption or payment of, on or with respect to such Designated Non-cash Consideration. A particular item
of Designated Non-Cash Consideration will no longer be considered to be outstanding when and to the extent it has been paid, redeemed or
otherwise retired or sold or otherwise disposed of in exchange for consideration in the form of cash or cash equivalents in compliance with
Section 7.05.
“Disposed EBITDA” means, with respect to any Sold Entity or Business or Converted Unrestricted Subsidiary for any period, the
amount for such period of Consolidated Adjusted EBITDA, Group Adjusted EBITDA or QS Adjusted EBITDA, as applicable of such Sold
Entity or Business or Converted Unrestricted Subsidiary (determined as if references to the Consolidated Group, the Group or the Qualifying
Subsidiary, as applicable, in the definition of each of the terms “Consolidated Adjusted EBITDA”, “Group Adjusted EBITDA” or “QS
Adjusted EBITDA”, as applicable (and in the component financial definitions used therein) were references to such Sold Entity or Business
and its Subsidiaries or to such Converted Unrestricted Subsidiary and its Subsidiaries), all as determined on a consolidated basis for such Sold
Entity or Business.
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“Disposition” means any sale, lease, transfer or other disposition (or series of related sales, leases, transfers or dispositions) by Holdings
or any Restricted Subsidiary, including any disposition by means of a merger, consolidation or similar transaction (each referred to for the
purposes of this definition as a “disposition”), of:
(a) any shares of capital stock of a Restricted Subsidiary (other than directors’ qualifying shares or shares required by applicable law to
be held by a Person other than Holdings or a Restricted Subsidiary);
(b) all or substantially all the assets of any division or line of business of Holdings or any Restricted Subsidiary; or
(c) any other assets of Holdings or any Restricted Subsidiary outside of the ordinary course of business of Holdings or such Restricted
Subsidiary.
Notwithstanding the foregoing, none of the following shall be deemed to be a Disposition:
(1) a disposition by a Restricted Subsidiary to Holdings or by Holdings or a Restricted Subsidiary to a Restricted Subsidiary, including
through any Permitted Reorganization;
(2) for purposes of Section 7.05 only, a disposition of all or substantially all the assets of Holdings and the Loan Parties, taken as a
whole, in compliance with Section 7.04;
(3) a sale, contribution, conveyance or other transfer of accounts receivable and related assets of the type specified in the definition of
Qualified Receivables Transaction by or to a Receivables Entity in a Qualified Receivables Transaction;
(4) the license, sublicense or cross-license of Intellectual Property or other intangibles;
(5) the lease, assignment or sublease of any real or personal property in the ordinary course of business;
(6) any surrender or waiver of contract rights or settlement, release, recovery on or surrender of contract, tort or other claims in the
ordinary course of business;
(7) the granting of security interests not prohibited by Section 7.01;
(8) the disposition by Holdings or any of its Restricted Subsidiaries in the ordinary course of business of (i) cash and cash equivalents,
(ii) inventory and other assets acquired and held for resale in the ordinary course of business, (iii) damaged, worn out or obsolete assets or
assets that, in Holdings’ reasonable judgment, are no longer used or useful in the business of Holdings or its Restricted Subsidiaries, or (iv)
rights granted to others pursuant to leases or licenses, to the extent not materially interfering with the operations of Holdings or its Restricted
Subsidiaries;
(9) a Restricted Payment that does not violate Section 7.06 or any Investment by Holdings or a Restricted Subsidiary that does not
constitute a Restricted Payment;
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(10) any exchange of assets for assets (including a combination of assets) (which assets may include Equity Interests or any securities
convertible into, or exercisable or exchangeable for, Equity Interests, but which assets may not include any Indebtedness) of comparable or
greater market value or usefulness to the business of Holdings and its Restricted Subsidiaries, taken as a whole, which in the event of an
exchange of assets with a fair market value in excess of (a) $75.0 million shall be evidenced by a certificate signed by a Responsible Officer
and (b) $150.0 million shall be set forth in a resolution approved by at least a majority of the members of the Board of Directors of Holdings;
provided that Holdings may apply any cash or cash equivalents received in any such exchange of assets pursuant to Section 2.05(a);
(11) dispositions of receivables in connection with the compromise, settlement or collection thereof in the ordinary course of business
or in bankruptcy or similar proceedings and exclusive of factoring or similar arrangements;
(12) the issuance by Holdings or a Restricted Subsidiary of preferred stock or any convertible securities;
(13) any sale of assets received by Holdings or any Restricted Subsidiary upon foreclosure on a security interest;
(14) the unwinding of any Hedging Obligations (including sales under forward contracts);
(15) any dispositions to the extent required by, or made pursuant to customary buy/sell arrangements between the joint venture parties
set forth in joint venture arrangements and similar binding agreements;
(16) the lease or sublease of office space;
(17) the abandonment, farm-out, lease, assignment, sub-lease, license or sub-license of any real or personal property in the ordinary
course of business;
(18) dispositions of property pursuant to casualty events;
(19) a single transaction or series of related transactions that involve the disposition of assets with a fair market value (as determined in
good faith by Holdings) of less than $50.0 million; and
(20) any sale or disposition of Equity Interests in, or Indebtedness or other securities of, an Unrestricted Subsidiary.
“Disqualified Equity Interests” of any Person means any class of Equity Interests of such Person that, by its terms, or by the terms of
any related agreement or of any security into which it is convertible, puttable or exchangeable, is, or upon the happening of any event or the
passage of time would be, required to be redeemed by such Person, whether or not at the option of the holder thereof, or matures or is
mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, in whole or in part, on or prior to the date which is 91 days after
the Maturity Date; provided, however, that any class of Equity Interests of such Person that, by its terms, authorizes such Person to satisfy in
full its obligations with respect to the payment of dividends or upon maturity, redemption (pursuant to a sinking fund or otherwise) or
repurchase thereof or otherwise by the delivery of Equity Interests that are not Disqualified Equity Interests, and that is not convertible,
puttable or exchangeable for Disqualified Equity Interests or Indebtedness, will not be deemed to be Disqualified Equity Interests so long as
such Person satisfies its obligations with respect thereto solely by the delivery of Equity Interests that are not Disqualified Equity Interests;
provided, further, however, that any Equity Interests that would not constitute
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Disqualified Equity Interests but for provisions thereof giving holders thereof (or the holders of any security into or for which such Equity
Interests are convertible, exchangeable or exercisable) the right to require the issuer to redeem such Equity Interests upon the occurrence of a
change of control or a Disposition (each defined in a substantially identical manner to the corresponding definitions in this Agreement) shall
not constitute Disqualified Equity Interests if (a) any rights of the holders as a result of a change of control or Disposition do not arise prior to
the 91st day after the Maturity Date or (b) shall be subject to the prior repayment in full of the Loans and termination of all Commitments
under this Agreement.
“Dollar” and “$” mean lawful money of the United States.
“Early Opt-in Effective Date” means, with respect to any Early Opt-in Election, the sixth (6th) Business Day after the date notice of such
Early Opt-in Election is provided to the Lenders, so long as the Administrative Agent has not received, by 5:00 p.m. (New York City time) on
the fifth (5th) Business Day after the date notice of such Early Opt-in Election is provided to the Lenders, written notice of objection to such
Early Opt-in Election from Lenders comprising the Required Lenders.
“Early Opt-in Election” means the occurrence of:
(1) a notification by the Administrative Agent to (or the request by the Borrower Agent to the Administrative Agent to notify) each of
the other parties hereto that at least five currently outstanding U.S. dollar-denominated syndicated credit facilities at such time contain (as a
result of amendment or as originally executed) a SOFR-based rate (including SOFR, a term SOFR or any other rate based upon SOFR) as a
benchmark rate (and such syndicated credit facilities are identified in such notice and are publicly available for review), and
(2) the joint election by the Administrative Agent and the Borrower Agent to trigger a fallback from USD LIBOR and the provision by
the Administrative Agent of written notice of such election to the Lenders.

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country which is
subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an
institution described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country which is a subsidiary
of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.
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“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
“EEA Resolution Authority” means any public administrative authority or any person entrusted with public administrative authority of
any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.
“Eligible Assignee ” means any Person that meets the requirements to be an assignee under Sections 11.06(b)(iii), and (v) (subject to
such consents, if any, as may be required under Section 11.06(b)(iii)).
“Employee Benefit Plan” means any “employee benefit plan” as defined in Section 3(3) of ERISA (regardless of whether such plan is
subject to ERISA) which is or within the past six years was sponsored, maintained or contributed to by, or required to be contributed to by, any
Borrower or any of their Subsidiaries or any of their respective ERISA Affiliates.
“Environmental Laws” means any and all Federal, state, local, and foreign statutes, laws, regulations, ordinances, rules, judgments,
orders, decrees, permits, concessions, grants, franchises, licenses, agreements or governmental restrictions relating to pollution and the
protection of the environment or the release of any materials into the environment, including those related to hazardous substances or wastes,
air emissions and discharges to waste or public systems.
“Environmental Liability” means any liability, contingent or otherwise (including any liability for damages, costs of environmental
remediation, fines, penalties or indemnities), of the Borrowers, any other Loan Party or any of their respective Subsidiaries directly or
indirectly resulting from or based upon (a) violation of any Environmental Law, (b) the generation, use, handling, transportation, storage,
treatment or disposal of any Hazardous Materials, (c) exposure to any Hazardous Materials, (d) the release or threatened release of any
Hazardous Materials into the environment or (e) any contract, agreement or other consensual arrangement pursuant to which liability is
assumed or imposed with respect to any of the foregoing.
“Equity Interests” of any Person means (1) any and all shares or other equity interests (including common stock, preferred stock,
limited liability company interests and partnership interests) in such Person and (2) all rights to purchase, warrants or options (whether or not
currently exercisable), participations or other equivalents of or interests in (however designated) such shares or other interests in such Person,
but excluding any debt securities that are convertible into, or exchangeable for, such shares or other interests in such Person.
“Equity Offering” means a public or private sale for cash of common stock of Holdings (or any direct or indirect parent company of
Holdings to the extent the net cash proceeds therefrom are contributed to Holdings), other than (i) public offerings with respect to common
stock of Holdings (or such parent) registered on Form F-4, Form S-4 or Form S-8 or (ii) any sale to any Subsidiary of Holdings.
“ERISA” means the Employee Retirement Income Security Act of 1974, as amended and the rules and regulations promulgated
thereunder, and any successor thereto.
“ERISA Affiliate” means, as applied to any Person, (i) any corporation which is a member of a controlled group of corporations within
the meaning of Section 414(b) of the Code of which that Person is a member; (ii) any trade or business (whether or not incorporated) which is
a member of a group of trades or businesses under common control within the meaning of Section 414(c) of the Code of which that Person is a
member; and (iii) solely for purposes of Section 302 of ERISA and Section 412 of the Code, any other Person that, together with that
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Person, would be deemed to be a “single employer” within the meaning of Section 414(m) or (o) of the Code.
“ERISA Event” means (a) a “reportable event” within the meaning of Section 4043 of ERISA and the regulations issued thereunder
with respect to any Pension Plan (excluding those for which the thirty (30)-day notice period has been waived); (b) the failure to meet the
minimum funding standard of Section 412 of the Code with respect to any Pension Plan, (c) the provision by the administrator of any Pension
Plan pursuant to Section 4041(a)(2) of ERISA of a notice of intent to terminate such plan in a distress termination described in Section 4041(c)
of ERISA; (d) the withdrawal by the Borrower, any of its Subsidiaries or any of their respective ERISA Affiliates from any Pension Plan with
two or more contributing sponsors or the termination of any such Pension Plan resulting in liability to the Borrower, any of its Subsidiaries or
any of their respective Affiliates pursuant to Section 4063 or 4064 of ERISA; (e) the institution by the PBGC of proceedings to terminate any
Pension Plan, or the appointment of a trustee to administer any Pension Plan; (f) the imposition of liability on the Borrower, any of its
Subsidiaries or any of their respective ERISA Affiliates pursuant to Section 4062(e) or 4069 of ERISA or by reason of the application of
Section 4212(c) of ERISA; (g) a complete or partial withdrawal (within the meaning of Sections 4203 and 4205 of ERISA) of the Borrower,
any of its Subsidiaries or any of their respective ERISA Affiliates from any Multiemployer Plan if there is any liability therefor under Title IV
of ERISA, or the receipt by the Borrower, any of its Subsidiaries or any of their respective ERISA Affiliates of notice from any Multiemployer
Plan that it intends to terminate or has terminated under Section 4041A or 4042 of ERISA; (h) the occurrence of an act or omission which could
reasonably be expected to give rise to the imposition on the Borrower, any of its Subsidiaries or any of their respective ERISA Affiliates of
fines, penalties, excise taxes or related charges under Chapter 43 of the Code or under Section 409, Section 502(c), (i) or (l), or Section 4071 of
ERISA in respect of any Pension Plan; (i) a Pension Plan becomes subject to the at-risk requirements in Section 303 of ERISA or Section 430
of the Internal Revenue Code or (j) the incurrence of liability or the imposition of a Lien pursuant to Section 430(k) of the Code or pursuant to
Section 303(k) of ERISA with respect to any Pension Plan, other than for PBGC premiums due but not delinquent.
“Erroneous Payment” has the meaning specified in Section 9.11(a).
“Erroneous Payment Assigned Amount” has the meaning specified in Section 9.11(f).
“Erroneous Payment Assigning Lender” has the meaning specified in Section 9.11(d)(i).
“Erroneous Payment Deficiency Assignment” has the meaning specified in Section 9.11(d)(i).
“Erroneous Payment Impacted Class” has the meaning specified in Section 9.11(d)(i).
“Erroneous Payment Return Deficiency” has the meaning specified in Section 9.11(d)(i).
“Erroneous Payment Subrogation Rights” has the meaning specified in Section 9.11(e).
“ESG Amendment” has the meaning specified in Section 2.18(a).
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“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any
successor person), as in effect from time to time.
“EU CRD IV” means:
(a) Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential requirements for
credit institutions and investment firms; and
(b) the capital requirements specified in (A) Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on
access to the activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC and (B) Regulation (EU) No. 575/2013 of the European Parliament and of
the Council of 26 June 2013 on prudential requirements for credit institutions and investment firms and amending Regulation (EU) No.
648/2012.
“Event of Default” has the meaning specified in Section 8.01.
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
“Excluded Amounts” means with respect to any Person and its Restricted Subsidiaries, without duplication, the total amount of
(i) asbestos-related liabilities, assets, income, gains, losses and charges other than AICF Payments, (ii) AICF selling, general & administrative
expenses, (iii) ASIC-related expenses, recoveries and asset impairments and (iv) New Zealand product liability expenses incurred by such
Persons for such period on a consolidated basis and otherwise in accordance with GAAP.
“Excluded Entities” means AICF (and Asbestos Injuries Compensation Fund Limited in its personal capacity) and each of the following
entities: (i) Amaba Pty Limited (CAN 000 387 342), (ii) Amaca Pty Limited (ACN 000 035 512), (iii) ABN 60 Pty Limited (ACN 000 009
263), and (iv) Marlew Mining Pty Limited (formerly known as Asbestos Mines Pty Limited) (ACN 000 049 650).
“Excluded Taxes” means any of the following Taxes imposed on or with respect to any Recipient or required to be withheld or deducted
from a payment to a Recipient, (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits
Taxes, in each case, (i) imposed as a result of such Recipient being organized under the laws of, or having its principal office or, in the case of
any Lender, its Lending Office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other
Connection Taxes, (b) in the case of a Lender, U.S. federal withholding Taxes imposed on amounts payable to or for the account of such
Lender with respect to an applicable interest in a Loan, Commitment or Letter of Credit pursuant to a law in effect on the date on which (i) such
Lender acquires such interest in the Loan, Commitment or Letter of Credit (other than pursuant to an assignment request by the Borrower
Agent under Section 11.13) or (ii) such Lender changes its Lending Office, except in each case to the extent that, pursuant to Section 3.01(a)
(ii), (a)(iii) or (c), amounts with respect to such Taxes were payable either to such Lender’s assignor immediately before such Lender became a
party hereto or to such Lender immediately before it changed its Lending Office, (c) Taxes attributable to such Recipient’s failure to comply
with Section 3.01(e) and (d) any U.S. federal withholding Taxes imposed pursuant to FATCA. . For the avoidance of doubt, the term “Lender”
includes any L/C Issuer.
“Existing Credit Agreement” means that certain Amended and Restated Credit and Guaranty Agreement dated as of December 13, 2017
among the Initial Borrowers, the Initial Parent, the Initial Guarantors, HSBC Bank USA, National Association, as administrative agent,
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Wells Fargo Bank, National Association, as the L/C issuer, HSBC Bank plc, as the swing line lender, and the lenders from time to time party
thereto, as amended, restated, amended and restated, supplemented or otherwise modified from time to time.
“Existing Letter(s) of Credit” means those Letters of Credit set forth on Schedule 2.03.
“Existing Maturity Date” has the meaning specified in Section 2.17(a).
“Extended Maturity Date” has the meaning specified in Section 2.17(a).
“Extension Request” has the meaning specified in Section 2.17(a).
“Facility” means the Commitments and the extensions of credit made in respect thereof by the Lenders.
“Facility Office” means the office or offices notified by a Lender to the Administrative Agent in writing on or before the date it
becomes a Lender (or following that date, by not less than five Business Days’ written notice) as the office or offices through which it will
perform its obligations under this Agreement.
“FASB ASC” means the Accounting Standards Codification of the Financial Accounting Standards Board.
“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor version that
is substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations
thereof, any agreements entered into pursuant to Section 1471(b)(1) of the Code, any published intergovernmental agreement entered into in
connection with the implementation of such Sections of the Code and any fiscal or regulatory legislation adopted pursuant to such published
intergovernmental agreements.
“FCA” has the meaning specified in Section 3.03(b)(i).
“FCPA” has the meaning specified in Section 5.13.
“Federal Funds Rate” means, for any day, the rate published for such day (or, if such day is not a Business Day, published for the
immediately preceding Business Day) by the Federal Reserve Bank of New York for overnight Federal funds transactions with members of the
Federal Reserve System, or, if such rate is not so published for any day that is a Business Day, the average of the quotations for such day for
such transactions received by the Administrative Agent from three Federal funds brokers of recognized standing selected by it; provided that
notwithstanding the foregoing, if the Federal Funds Rate would otherwise be less than zero, the Federal Funds Rate shall instead be deemed for
all purposes of this Agreement to be zero.
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“Fee Letter” means that certain fee letter, dated November 16, 2021, among JHIFDAC, JHBP, HSBC Securities (USA) Inc., HSBC
Bank USA, National Association and HSBC Continental Europe.
“Floor” means the benchmark rate floor provided in this Agreement initially (as of the execution of this Agreement, the modification,
amendment or renewal of this Agreement or otherwise) with respect to USD LIBOR or, if no floor is specified, zero.
“Foreign Lender” means (a) if the relevant Borrower is a U.S. Person, a Lender that is not a U.S. Person, and (b) if the relevant
Borrower is not a U.S. Person, a Lender that is resident or organized under the laws of a jurisdiction other than that in which such Borrower is
resident for tax purposes. For purposes of this definition, the United States, each State thereof and the District of Columbia shall be deemed to
constitute a single jurisdiction.
“FRB” means the Board of Governors of the Federal Reserve System of the United States.
“Fronting Exposure” means, at any time there is a Defaulting Lender, (a) with respect to each L/C Issuer, such Defaulting Lender’s
Applicable Percentage of the outstanding L/C Obligations other than L/C Obligations as to which such Defaulting Lender’s participation
obligation has been reallocated to other Lenders or Cash Collateralized in accordance with the terms hereof, and (b) with respect to the Swing
Line Lender, such Defaulting Lender’s Applicable Percentage of Swing Line Loans other than Swing Line Loans as to which such Defaulting
Lender’s participation obligation has been reallocated to other Lenders in accordance with the terms hereof.
“Fund” means any Person (other than a natural Person) that is (or will be) engaged in making, purchasing, holding or otherwise
investing in commercial loans and similar extensions of credit in the ordinary course of its activities.
“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and pronouncements of the
Accounting Principles Board and the American Institute of Certified Public Accountants and statements and pronouncements of the Financial
Accounting Standards Board or in such other statements by such other entity as may be approved by a significant segment of the accounting
profession in the United States, that are applicable to the circumstances as of the date of determination, consistently applied; provided, for the
avoidance of doubt, that any obligations that are not or would not be characterized as Capitalized Lease Obligations under GAAP as in effect
on December 31, 2017 shall not be reclassified as Capitalized Lease Obligations and additional liabilities associated with such obligations shall
not be classified as Indebtedness as a result of any changes in interpretive releases or literature regarding GAAP or any requirements by the
independent auditors of Parent.
“Governmental Authority” means the government of the United States or any other nation, or of any political subdivision thereof,
whether state or local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive,
legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government (including any supra-national
bodies such as the European Union or the European Central Bank).
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“Group” means the Consolidated Group and any Unrestricted Subsidiary.
“Group Adjusted EBITDA ” means, for any period, for the Group, (1) the sum of, without duplication, the amounts for such period,
taken as a single accounting period, of: (a) Group Net Income; (b) Group Interest Expense; (c) Group Income Tax Expense (other than income
tax expense (either positive or negative) attributable to extraordinary gains or losses); (d) Group Depreciation and Amortization Expense; (e)
Group Non-cash Charges; less (2) non-cash items increasing Group Net Income for such period, other than (a) the accrual of revenue
consistent with past practice, and (b) reversals of prior accruals or reserves for cash items previously excluded in the calculation of Group Noncash Charges; provided, that the calculation of Group Adjusted EBITDA shall exclude any Excluded Amounts to the extent such exclusion is
not already reflected in the component definitions of the calculation of Group Adjusted EBITDA. In addition:
(1) there shall be included in determining Group Adjusted EBITDA for any period, without duplication, the Acquired EBITDA of any
Person, property business or asset, acquired by any member of the Group during such period (other than any Unrestricted Subsidiary) to the
extent not subsequently sold, transferred or otherwise disposed of during such period (but not including the Acquired EBITDA of any
Acquired Entity or Business, and the Acquired EBITDA of any Converted Restricted Subsidiary, in each case based on the Acquired EBITDA
of such Pro Forma Entity for such period (including the portion thereof occurring prior to such acquisition or conversion) determined on a
historical pro forma basis; and
(2) there shall be excluded in determining Group Adjusted EBITDA for any period the Disposed EBITDA of any Person, property,
business or asset, sold, transferred or otherwise disposed of by any member of the Group to the extent not subsequently reacquired, in each
case, during such period (each such Person (other than an Unrestricted Subsidiary), property, business or asset so sold, transferred or otherwise
disposed of, closed or classified, a “Sold Entity or Business”), and the Disposed EBITDA of any Restricted Subsidiary that is converted into an
Unrestricted Subsidiary during such period (each, a “Converted Unrestricted Subsidiary”), in each case based on the Disposed EBITDA of
such Sold Entity or Business or Converted Unrestricted Subsidiary for such period (including the portion thereof occurring prior to such
Disposition) determined on a historical pro forma basis.
“Group Depreciation and Amortization Expense” means with respect to the Group for any period, the total amount of depreciation and
amortization expense, including amortization of deferred financing fees, of the Group for such period on a consolidated basis and otherwise in
accordance with GAAP.
“Group Income Tax Expense” means, for any period, the provision for federal, state, local and foreign income, franchise, excise, value
added and similar taxes based on income, profit, revenue or capital (including any interest and penalties related thereto) of the Group for such
period as determined on a consolidated basis in accordance with GAAP.
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“Group Interest Expense” means, for any period, the interest expense of the Group for such period, on a consolidated basis, determined
in accordance with GAAP (including amortization of original issue discount and deferred financing costs, non-cash interest payments, the
interest component of all payments associated with Capitalized Lease Obligations, capitalized interest, net payments, if any, pursuant to interest
rate related Hedging Obligations and imputed interest with respect to Attributable Indebtedness but excluding write offs associated with the
amendment and restatement or repayment of Indebtedness and excluding, to the extent otherwise included therein, any Excluded Amounts).
“Group Net Debt” means, at any date of determination, the aggregate amount of all outstanding Indebtedness consisting of third party
indebtedness for borrowed money, (including any Local Unreimbursed Amounts in each case then outstanding) and third party obligations
evidenced by promissory notes or similar instruments (less any unrestricted cash and cash equivalents to the extent not constituting Excluding
Amounts) of the Group determined on a consolidated basis in accordance with GAAP.
“Group Net Income” means, for any period, the consolidated Net Income (or loss) of the Group for such period as determined in
accordance with GAAP.
“Group Non-cash Charges” means, with respect to the Group for any period, the aggregate noncash expenses of the Group (including
without limitation any minority interest) reducing Group Net Income for such period, determined on a consolidated basis in accordance with
GAAP.
“Guarantee” means, as to any Person, (a) any obligation, contingent or otherwise, of such Person guaranteeing or having the economic
effect of guaranteeing any Indebtedness of another Person (the “primary obligor”) in any manner, whether directly or indirectly, and including
any obligation of such Person, direct or indirect, (i) to purchase or pay (or advance or supply funds for the purchase or payment of) such
Indebtedness, (ii) to purchase or lease property, securities or services for the purpose of assuring the obligee in respect of such Indebtedness of
the payment or performance of such Indebtedness, (iii) to maintain working capital, equity capital or any other financial statement condition or
liquidity or level of income or cash flow of the primary obligor so as to enable the primary obligor to pay such Indebtedness, or (iv) entered into
for the purpose of assuring in any other manner the obligee in respect of such Indebtedness of the payment or performance thereof or to protect
such obligee against loss in respect thereof (in whole or in part) or (b) any Lien on any assets of such Person securing any Indebtedness of any
other Person, whether or not such Indebtedness is assumed by such Person (or any right, contingent or otherwise, of any holder of such
Indebtedness to obtain any such Lien). The amount of any Guarantee shall be deemed to be an amount equal to the stated or determinable
amount of the related primary obligation, or portion thereof, in respect of which such Guarantee is made or, if not stated or determinable, the
maximum reasonably anticipated liability in respect thereof as determined by the guaranteeing Person in good faith. The term “Guarantee” as a
verb has a corresponding meaning.
“Guarantee Trust Deed ” means the deed entitled “Guarantee Trust Deed” dated 19 December 2006 between the Initial Parent (then
known as James Hardie Industries N.V.) and AET Structured Finance Services Pty Limited.
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“Guaranteed Party” means the Administrative Agent, the L/C Issuers, the Swing Line Lender, the Lenders, each Cash Management
Bank and each Hedge Bank.
“Guarantors” means, collectively, Holdings and JHT, and each additional Guarantor designated pursuant to Section 6.12 and, except
with respect to its own obligations, each of the Borrowers.
“Guaranty” means the Guaranty made by the Guarantors in favor of the Administrative Agent, the Lenders and the other Guaranteed
Parties, in Article X of this Agreement.
“Hazardous Materials” means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or other
pollutants, including petroleum or petroleum distillates, asbestos or asbestos-containing materials, polychlorinated biphenyls, radon gas,
infectious or medical wastes and all other substances or wastes of any nature regulated pursuant to any Environmental Law.
“Hedge Agreement” means any agreement evidencing Hedging Obligations entered into by and between any Loan Party and any
Hedge Bank.
“Hedge Bank” means any Lender or an Affiliate of a Lender that is a party to or enters into a Hedge Agreement, in its capacity as a
party to such Hedge Agreement, or any other Person that was a Lender or an Affiliate of a Lender when the applicable Hedge Agreement was
entered into.
“Hedging Obligations” of any Person means the obligations of such Person under swap, cap, collar, forward purchase or similar
agreements or arrangements dealing with interest rates, currency exchange rates or commodity prices or availability, either generally or under
specific contingencies, and including both physical and financial settlement transactions.
“Holdings” means Initial Holdings or its Replacement Entity.
“Holding Company” means any Person who does not conduct any material operations or own directly any material assets other than the
Equity Interests or Indebtedness of any other Person.
“HSBC” means HSBC Bank USA, National Association and its successors.
“HSBC Securities” means HSBC Securities (USA) Inc., National Association and its successors.
“IBA” has the meaning specified in Section 3.03(b)(i).
“Impacted Loans” has the meaning specified in Section 3.03(a).
“Increase Effective Date” has the meaning specified in Section 2.14(d).
“Indebtedness” of any Person at any date means, without duplication:
(a) all liabilities, contingent or otherwise, of such Person for borrowed money;
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(b) all obligations of such Person evidenced by bonds, debentures, notes or other similar instruments;
(c) all reimbursement obligations of such Person in respect of letters of credit, letters of guaranty, bankers’ acceptances and similar
credit transactions;
(d) all obligations of such Person to pay the deferred and unpaid purchase price of property or services, except trade payables and
accrued expenses incurred by such Person in the ordinary course of business in connection with obtaining goods, materials or services and
except obligations to pay a contingent purchase price as long as such obligation remains contingent;
(e) the maximum fixed redemption or repurchase price of all Disqualified Equity Interests of such Person (but excluding any accrued
but unpaid dividends);
(f) all Capitalized Lease Obligations of such Person;
(g) all Indebtedness of others secured by a security interest on any asset of such Person, whether or not such Indebtedness is assumed by
such Person;
(h) all Indebtedness of others guaranteed by such Person to the extent of such guarantee; provided that Indebtedness of (i) the
Consolidated Group that is guaranteed by any Consolidated Group member shall only be counted once in the calculation of the amount of
Indebtedness of the Consolidated Group on a consolidated basis and (ii) Holdings or the Restricted Subsidiaries that is guaranteed by Holdings
or a Restricted Subsidiary shall only be counted once in the calculation of the amount of Indebtedness of Holdings and the Restricted
Subsidiaries on a consolidated basis; and
(i) all obligations of such Person under conditional sale or other title retention agreements relating to assets purchased by such Person.
The amount of Indebtedness of any Person at any date shall be the outstanding balance at such date of all unconditional obligations as
described above, the maximum liability of such Person for any such contingent obligations at such date and, in the case of clause (g), the lesser
of (a) the fair market value (as determined in good faith by Holdings) of any asset subject to a security interest securing the Indebtedness of
others on the date that the security interest attaches and (b) the amount of the Indebtedness secured. For purposes of clause (e), the “maximum
fixed redemption or repurchase price” of any Disqualified Equity Interests that do not have a fixed redemption or repurchase price shall be
calculated in accordance with the terms of such Disqualified Equity Interests as if such Disqualified Equity Interests were redeemed or
repurchased on any date on which an amount of Indebtedness outstanding shall be required to be determined pursuant to this Agreement. For
the avoidance of doubt, the obligations and liabilities in respect to AICF Payments do not constitute Indebtedness.
“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of
any obligation of any Loan Party under any Loan Document and (b) to the extent not otherwise described in (a), Other Taxes.
“Indemnitees” has the meaning specified in Section 11.04(b).
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“Indenture” means (a) initially, that certain Indenture dated as of October 4, 2018 in respect of the 3.625% Senior Notes due 2026 or (b)
at any time after which the Indenture referred to in the foregoing clause (a) ceases to be in effect or is terminated for any reason (including as a
result of the redemption of the notes issued under such Indenture or otherwise), that certain Indenture dated as of December 13, 2017, in respect
of the 5.00% Senior Notes due 2028, and, to the extent any Loan Party shall have issued any notes in the public markets or under Rule 144A
under any new indentures after the date hereof, “Indenture” shall refer to the indenture under which any Loan Party shall have most recently
issued any such notes on or prior to any relevant determination date that references the term “Indenture” herein.
“Information” has the meaning specified in Section 11.07.
“Initial Borrower Agent” has the meaning specified in the introductory paragraph hereto.
“Initial Borrowers” has the meaning specified in the introductory paragraph hereto.
“Initial Holdings” has the meaning specified in the introductory paragraph hereto.
“Initial Parent” has the meaning specified in the introductory paragraph hereto.
“Intellectual Property” means (a) any patents, trademarks, service marks, designs, business names, copyrights, database rights, design
rights, domain names, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests (which
may now or in the future subsist), whether registered or unregistered; (b) any interest in any of them; and (c) the benefit of all applications and
rights.
“Intercreditor Deed” means the deed so entitled dated 19 December 2006 between the State of New South Wales, the Initial Parent
(then known as James Hardie Industries N.V.), Asbestos Injuries Compensation Fund Limited in its capacity as trustee for the Charitable Fund
and AET Structured Finance Services Pty Limited as amended by the letter dated 19 December 2006 between the same parties.
“Interest Payment Date” means, (a) as to any Loan other than a Base Rate Loan, the last day of each Interest Period applicable to such
Loan and the Maturity Date; provided, however, that if any Interest Period for a LIBOR Loan exceeds three months, the respective dates that
fall every three months after the beginning of such Interest Period shall also be Interest Payment Dates; and (b) as to any Base Rate Loan
(including a Swing Line Loan), the last Business Day of each March, June, September and December and the Maturity Date.
“Interest Period” means as to each LIBOR Loan, the period commencing on the date such LIBOR Loan is disbursed or converted to or
continued as a LIBOR Loan and ending on the date one month, three months or six months thereafter (in each case, subject to availability), as
selected by the applicable Borrower in its Committed Loan Notice or such other period as agreed to by the Administrative Agent; provided
that:
(i)
any Interest Period that would otherwise end on a day that is not a Business Day shall be extended to the next
succeeding Business Day unless, in the case of a LIBOR Loan, such Business Day falls in another calendar month, in which case such
Interest Period shall end on the next preceding Business Day;
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(ii) any Interest Period pertaining to a LIBOR Loan that begins on the last Business Day of a calendar month (or on a day for
which there is no numerically corresponding day in the calendar month at the end of such Interest Period) shall end on the last Business
Day of the calendar month at the end of such Interest Period; and
(iii)

no Interest Period shall extend beyond the Maturity Date.

“Investments” means, with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the form of
loans (including guarantees), advances or capital contributions (excluding accounts receivable, trade credit and advances to customers and
commission, travel and similar advances to officers, employees and consultants made in the ordinary course of business and any assets or
securities received in satisfaction or partial satisfaction thereof from financially troubled account debtors and any prepayments and other credits
to suppliers made in the ordinary course of business), purchases or other acquisitions for consideration of Indebtedness, Equity Interests or
other securities issued by any other Person and investments that are required by GAAP to be classified on the balance sheet of such Person in
the same manner as the other investments included in this definition to the extent such transactions involve the transfer of cash or other
property.
For purposes of the definition of Unrestricted Subsidiary and Section 7.06, (a) “Investments” shall include the portion (proportionate to
Holdings’ equity interest in such Subsidiary) of the fair market value of the net assets of a Subsidiary at the time that such Subsidiary is
designated an Unrestricted Subsidiary; (b) any property transferred to or from an Unrestricted Subsidiary shall be valued at its fair market value
at the time of such transfer, in each case as determined in good faith by Holdings; and (c) any transfer of Capital Stock that results in an entity
which became a Restricted Subsidiary after the Closing Date ceasing to be a Restricted Subsidiary shall be deemed to be an Investment in an
amount equal to the fair market value (as determined by Holdings in good faith as of the date of initial acquisition) of the Capital Stock of such
entity owned by Holdings and the Restricted Subsidiaries immediately after such transfer.
“Irish Borrower” means, for so long as it is a Borrower under this Agreement, JHIFDAC.
“Irish Qualifying Lender” means a Lender which is beneficially entitled to interest payable to that Lender in respect of an advance under
a Loan Document and:
(a)
(b)

which is a bank which is carrying on a bona fide banking business in Ireland (for the purposes of Section 246(3) of the TCA) and
whose Facility Office is located in Ireland; or
which is a body corporate:
(i)

which, by virtue of the law of a Relevant Territory is resident in the Relevant Territory for the purposes of tax and that
Relevant Territory imposes a tax that generally applies to interest receivable in that Relevant Territory by bodies corporate
from sources outside that Relevant Territory; or

(ii)

which is in receipt of interest under a Loan Document which:
(x) is exempted from the charge to Irish income tax pursuant to the terms of a double taxation treaty entered into between
Ireland and another jurisdiction that is in force on the date the relevant interest is paid; or
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(y) would be exempted from the charge to Irish income tax pursuant to the terms of a double taxation treaty entered into
between Ireland and another jurisdiction signed on or before the date on which the relevant interest is paid but not in force
on that date, assuming that treaty had the force of law on that date;
provided that, in the case of both (i) and (ii) above, such body corporate does not provide its commitment in connection with a
trade or business which is carried on in Ireland through a branch or agency; or
(c)

in the case only where an Irish Borrower is a qualifying company within the meaning of Section 110 of the TCA, which is a person
which by virtue of the law of a Relevant Territory is resident in a Relevant Territory for the purposes of tax provided that such
person does not provide its commitment in connection with a trade or business which is carried on in Ireland through a branch or
agency in Ireland; or

(d)

which is a U.S. corporation that is incorporated under the laws of the United States, any State thereof or the District of Columbia
and is subject to tax in the United States on its worldwide income, provided that such U.S. corporation does not provide its
commitment in connection with a trade or business which is carried on in Ireland through a branch or agency; or

(e)

which is a U.S. LLC, where the ultimate recipients of the interest payable to that LLC satisfy the requirements set out in (b) or (d)
above and the business conducted through the LLC is so structured for market reasons and not for tax avoidance purposes,
provided that such LLC does not provide its commitment in connection with a trade or business which is carried on by it in
Ireland through a branch or agency; or

(f)

which is a body corporate:
(i)

which advances money in the ordinary course of a trade which includes the lending of money;

(ii)

in whose hands any interest payable in respect of money so advanced is taken into account in computing the trading income
of that body corporate;

(iii)

which has complied with the notification requirements set out in Section 246(5)(a) of the TCA; and

(iv)

whose Facility Office is located in Ireland; or
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(g)

which is a qualifying company (within the meaning of section 110 of the TCA) and whose Facility Office is located in Ireland; or

(h)

which is an investment undertaking (within the meaning of Section 739B of the TCA) and whose Facility Office is located in
Ireland; or

(i)

which is an exempted approved scheme within the meaning of section 774 of the TCA whose Facility Office is located in Ireland;
or

(j)

which is a Treaty Lender.

“IRS” means the United States Internal Revenue Service.
“Irish Guarantor” means a Guarantor incorporated or existing under the laws of Ireland.
“ISP” means, with respect to any Letter of Credit, the “International Standby Practices 1998” published by the Institute of International
Banking Law & Practice, Inc. (or such later version thereof as may be in effect at the time of issuance).
“Issuer Documents” means with respect to any Letter of Credit, the Letter of Credit Application, and any other document, agreement
and instrument entered into by the applicable L/C Issuer and a Borrower (or any Subsidiary) or in favor of the applicable L/C Issuer and
relating to such Letter of Credit.
“JHBP” has the meaning specified in the introductory paragraph hereto.
“JHIFDAC” has the meaning specified in the introductory paragraph hereto.
“JH Insurance” means James Hardie Insurance Ltd, a company incorporated in Guernsey.
“JHT” has the meaning specified in the introductory paragraph hereto (and shall include, for the avoidance of doubt, any successor
Person).
“Judgment Currency” has the meaning specified in Section 11.19.
“KPIs” has the meaning specified in Section 2.18(a).
“Laws” means, collectively, all international, foreign, Federal, state and local statutes, treaties, rules, guidelines, regulations,
ordinances, codes and administrative or judicial precedents or authorities, including the interpretation or administration thereof by any
Governmental Authority charged with the enforcement, interpretation or administration thereof, and all applicable administrative orders,
directed duties, requests, licenses, authorizations and permits of, and agreements with, any Governmental Authority, in each case whether or
not having the force of law.
“L/C Advance” means, with respect to each Lender, such Lender’s funding of its participation in any L/C Borrowing in accordance with
its Applicable Percentage.
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“L/C Borrowing” means an extension of credit resulting from a drawing under any Letter of Credit which has not been reimbursed on
the date when made or refinanced as a Committed Borrowing.
“L/C Credit Extension” means, with respect to any Letter of Credit, the issuance thereof or extension of the expiry date thereof, or the
increase of the amount thereof.
“L/C Issuer” means Bank of America, N.A., HSBC Continental Europe and Wells Fargo Bank, National Association, each in its
capacity as an issuer of Letters of Credit hereunder, or any successor issuer of Letters of Credit hereunder.
“L/C Obligations” means, as at any date of determination, the aggregate amount available to be drawn under all outstanding Letters of
Credit plus the aggregate of all Unreimbursed Amounts, including all L/C Borrowings. For purposes of computing the amount available to be
drawn under any Letter of Credit, the amount of such Letter of Credit shall be determined in accordance with Section 1.06. For all purposes of
this Agreement, if on any date of determination a Letter of Credit has expired by its terms but any amount may still be drawn thereunder by
reason of the operation of Rule 3.14 of the ISP, such Letter of Credit shall be deemed to be “outstanding” in the amount so remaining available
to be drawn.
“Lender” has the meaning specified in the introductory paragraph hereto and, unless the context requires otherwise, includes the Swing
Line Lender.
“Lending Office” means, as to any Lender, the office or offices of such Lender described as such in such Lender’s Administrative
Questionnaire, or such other office or offices as a Lender may from time to time notify the Borrower Agent and the Administrative Agent,
which office may include any Affiliate of such Lender or any domestic or foreign branch of such Lender or such Affiliate. Unless the context
otherwise requires each reference to a Lender shall include its applicable Lending Office.
“Letter of Credit” means any standby letter of credit issued hereunder providing for the payment of cash upon the honoring of a
presentation thereunder and shall include the Existing Letters of Credit.
“Letter of Credit Application” means an application and agreement for the issuance or amendment of a Letter of Credit in the form from
time to time in use by the applicable L/C Issuer.
“Letter of Credit Commitment” means, as to each L/C Issuer, the amount set forth opposite such L/C Issuer’s name on Schedule 2.01
under the heading titled ‘Letter of Credit Commitment’.
“Letter of Credit Expiration Date” means the day that is seven days prior to the Maturity Date then in effect (or, if such day is not
a Business Day, the next preceding Business Day).
“Letter of Credit Fee” has the meaning specified in Section 2.03(h).
“Letter of Credit Sublimit” means an amount equal to $25,000,000; provided that any and all Letters of Credit issued by each L/C Issuer
shall not exceed at any time such L/C Issuer’s Letter of Credit Commitment. The Letter of Credit Sublimit is part of, and not in addition to, the
Aggregate Commitments.
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“LIBOR” means:
(a)
for any Interest Period with respect to a LIBOR Loan, the London interbank offered rate as administered by ICE
Benchmark Administration or such other rate per annum as is widely recognized as the successor thereto if the ICE Benchmark Administration
is no longer making a London interbank offered rate available, as published by Bloomberg or such other commercially available information
service that publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion, in each case, at
approximately 11:00 a.m., London time, two London Banking Days prior to the commencement of such Interest Period, for Dollar deposits (for
delivery on the first day of such Interest Period) with a term equivalent to such Interest Period; and
(b) for any interest calculation with respect to a Base Rate Loan on any date, the rate per annum equal to LIBOR, at or about
11:00 a.m., London time determined two Business Days prior to such date for U.S. Dollar deposits with a term of one month commencing
that day;
provided that (x) notwithstanding the foregoing, if LIBOR would otherwise be less than zero, LIBOR shall instead be deemed for all purposes
of this Agreement to be zero and (y) to the extent a comparable or successor rate is approved by the Administrative Agent in connection
herewith, the approved rate shall be applied in a manner consistent with market practice; provided, further that to the extent such market
practice is not administratively feasible for the Administrative Agent, such approved rate shall be applied in a manner as otherwise reasonably
determined by the Administrative Agent.
“LIBOR Loan” means a Loan that bears interest at a rate based on clause (a) of the definition of LIBOR.
“Lien” means any mortgage, pledge, hypothecation, assignment, deposit arrangement, lien (statutory or other), charge, or preference,
priority, encumbrance or other security interest or preferential arrangement in the nature of a security interest of any kind or nature whatsoever
(including any conditional sale or other title retention agreement, any easement, right of way or other encumbrance on title to real property, and
any financing lease having substantially the same economic effect as any of the foregoing).
“Loan” means an extension of credit by a Lender to a Borrower under Article II in the form of a Committed Loan or a Swing Line Loan.
“Loan Documents” means this Agreement, each Note, each Issuer Document, any agreement creating or perfecting rights in Cash
Collateral pursuant to the provisions of Section 2.15 of this Agreement and the Fee Letter.
“Loan Parties” means, collectively, the Borrowers and each Guarantor.
“London Banking Day” means any day on which dealings in Dollar deposits are conducted by and between banks in the London
interbank eurodollar market.
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“Material Acquisition” means any acquisition in respect of which acquisition consideration is equal to or exceeds $100.0 million in the
aggregate.
“Material Adverse Effect” means (a) a material adverse change in, or a material adverse effect upon, the business, properties, liabilities
(actual or contingent), or financial condition of the Parent and its Subsidiaries taken as a whole; (b) a material impairment of the ability of any
Loan Party to perform its obligations under any Loan Document to which it is a party; or (c) a material adverse effect upon the legality,
validity, binding effect or enforceability against any Loan Party of any Loan Document to which it is a party.
“Material Subsidiary” means any Subsidiary that would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of Regulation S-X,
promulgated pursuant to the Securities Act, as such Regulation is in effect on the Closing Date.
“Maturity Date” means the earlier of (a) December 21, 2026, or if extended in accordance with Section 2.17, the Extended Maturity
Date and (b) the date that the Aggregate Commitments are terminated in full in accordance with Section 2.06(b); provided, however, that if
such date is not a Business Day, the Maturity Date shall be the next preceding Business Day.
“Maximum Rate” has the meaning specified in Section 11.09.
“Minimum Collateral Amount” means, at any time, (i) with respect to Cash Collateral consisting of cash or deposit account balances
provided to reduce or eliminate Fronting Exposure during the existence of a Defaulting Lender, an amount equal to 100% of the Fronting
Exposure of the L/C Issuers with respect to Letters of Credit issued and outstanding at such time, (ii) with respect to Cash Collateral consisting
of cash or deposit account balances provided in accordance with the provisions of Section 2.15(a)(i), (a)(ii) or (a)(iii), an amount equal to 100%
of the Outstanding Amount of all LC Obligations, and (iii) otherwise, an amount determined by the Administrative Agent and the L/C Issuers
in their sole discretion.
“Moody’s” means Moody’s Investors Service, Inc. and any successor thereto.
“Multiemployer Plan” means any Employee Benefit Plan which is a “multiemployer plan” as defined in Section 3(37) of ERISA.
“Net Available Cash ” from a Disposition means cash payments received therefrom (including any cash payments received by way of
deferred payment of principal pursuant to a note or installment receivable or otherwise, but only as and when received, but excluding any other
consideration received in the form of assumption by the acquiring Person of Indebtedness or other obligations relating to such properties or
assets or received in any other noncash form), in each case net of:
(1) all legal, accounting, investment banking, title and recording tax expenses, commissions and other fees (including financial and
other advisory fees) and expenses incurred, and all Federal, state, provincial, foreign and local taxes required to be paid or accrued as a liability
under GAAP, as a consequence of such Disposition;
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(2) all payments made on any Indebtedness which is secured by any assets subject to such Disposition, in accordance with the terms of
any lien upon or other security agreement of any kind with respect to such assets, or which must by its terms, or in order to obtain a necessary
consent to such Disposition, or by applicable law, be repaid out of the proceeds from such Disposition;
(3) all distributions and other payments required to be made to non-controlling interest holders in Subsidiaries or joint ventures as a
result of such Disposition; and
(4) appropriate amounts provided by the seller as a reserve, in accordance with GAAP, against any liabilities associated with the
property or other assets disposed of in such Disposition and retained by Holdings or any Restricted Subsidiary after such Disposition.
“Net Income” means, for any period, the consolidated net income (or loss) of any Person and its applicable consolidated Subsidiaries
for such period as determined in accordance with GAAP, adjusted, to the extent included in calculating such net income, by excluding, without
duplication:
(1) all extraordinary gains or losses (net of fees and expenses relating to the transaction giving rise thereto);
(2) the portion of net income of any Persons allocable to minority interests in unconsolidated Persons to the extent that cash dividends
or distributions have not actually been received by such Persons;
(3) gains or losses in respect of any sales of capital stock or asset sales outside the ordinary course of business (including in a Sale and
Leaseback Transaction) by such Person;
(4) any gain or loss realized as a result of the cumulative effect of a change in accounting principles;
(5) any fees, expenses and other costs incurred or paid (and write offs recorded) in connection with this Agreement or other
Indebtedness;
(6) nonrecurring or unusual gains or losses;
(7) the net after tax effects of adjustments in the inventory, property and equipment, goodwill and intangible assets line items in such
Person's consolidated financial statements pursuant to GAAP resulting from the application of purchase accounting or the amortization or write
off of any amounts thereof;
(8) any fees and expenses incurred (and write offs recorded) during such period, or any amortization thereof for such period, in
connection with any acquisition, investment, asset sale, issuance or repayment or amendment or restatement of indebtedness, issuance of stock,
stock options or other equity based awards, refinancing transaction or amendment or modification of any debt instrument (including without
limitation any such transaction undertaken but not completed);

33
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

(9) any gain or loss recorded in connection with the designation of a discontinued operation (exclusive of its operating income or loss);
(10) any non-cash compensation or other non-cash expenses or charges arising from the grant of or issuance or repricing of stock, stock
options or other equity based awards or any amendment, modification, substitution or change of any such stock, stock options or other equity
based awards;
(11) any expenses or charges (including any break costs, redemption premium, make whole payments, liquidated damages or other
penalties) related to any Equity Offering, Disposition, merger, amalgamation, consolidation, arrangement, acquisition, disposition,
recapitalization or the incurrence of Indebtedness permitted to be incurred by this Agreement (including an exchange or refinancing thereof or
amendment or modification of any debt instrument or issuance of stock) (whether or not successful);
(12) any non-cash impairment, restructuring or special charge or asset write off or write down, and the amortization or write off of
intangibles;
(13) Excluded Amounts; and
(14) any swap break or reset costs incurred and paid as part of any termination of any Hedging Obligations.
“New Loan Parties” and “New Loan Party” have the meanings specified in the definition of “Permitted Reorganization”.
“Non-Consenting Lender” means any Lender that does not approve any consent, waiver or amendment that (i) requires the approval of
all Lenders or all affected Lenders in accordance with the terms of Section 11.01 and (ii) has been approved by the Required Lenders.
“Non-Defaulting Lender” means, at any time, each Lender that is not a Defaulting Lender at such time.
“Non-Extending Lender” has the meaning specified in Section 2.17(b).
“Note” means a promissory note made by a Borrower in favor of a Lender evidencing Loans made by such Lender to such Borrower,
substantially in the form of Exhibit C.
“Notice Date” has the meaning specified in Section 2.17(b).
“Obligations” means all advances to, and debts, liabilities, obligations, covenants and duties of, any Loan Party arising under any Loan
Document or otherwise with respect to any Loan or Letter of Credit, all obligations under Cash Management Agreements and all Hedging
Obligations and all obligations to pay, discharge and satisfy the Erroneous Payment Subrogation Rights, whether direct or indirect (including
those acquired by assumption), absolute or contingent, due or to become due, now existing or hereafter arising and including interest and fees
that accrue after the commencement by or against any Loan Party or any Affiliate thereof of any proceeding under any Debtor Relief Laws
naming such Person as the debtor in such proceeding, regardless of whether such interest and fees are allowed claims in such proceeding.
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“OFAC” means the Office of Foreign Assets Control of the United States Department of the Treasury.
“Organization Documents” means, (a) with respect to any corporation, the certificate or articles of incorporation and the bylaws (or
equivalent or comparable constitutive documents with respect to any non-U.S. jurisdiction); (b) with respect to any limited liability company,
the certificate or articles of formation or organization and operating agreement; and (c) with respect to any partnership, joint venture, trust or
other form of business entity, the partnership, joint venture or other applicable agreement of formation or organization and any agreement,
instrument, filing or notice with respect thereto filed in connection with its formation or organization with the applicable Governmental
Authority in the jurisdiction of its formation or organization and, if applicable, any certificate or articles of formation or organization of such
entity.
“Other Benchmark Rate” means, if the then-current Benchmark is a SOFR-based rate, a Benchmark Replacement as determined
pursuant to clause (2) of the definition thereof (a) that is a non SOFR-based rate that is risk-free and (b) the administration of which rate is
administratively feasible for the Administrative Agent.
“Other Benchmark Rate Election” means the occurrence of:
(a) a written notification by the Borrower Agent to the Administrative Agent to request for the replacement of the then-current
Benchmark with the Other Benchmark Rate; and
(b)
the joint election by the Borrower Agent and the Administrative Agent to trigger a replacement of the then-current
Benchmark with the Other Benchmark Rate and the provision by the Administrative Agent of written notice of such election to the Lenders.
“Other Connection Taxes” means, with respect to any Recipient, Taxes imposed as a result of a present or former connection between
such Recipient and the jurisdiction imposing such Tax (other than connections arising from such Recipient having executed, delivered, become
a party to, performed its obligations under, received payments under, received or perfected a security interest under, engaged in any other
transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any Loan or Loan Document).
“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any
payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security
interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect
to an assignment (other than an assignment made pursuant to Section 3.06).
“Outstanding Amount” means (i) with respect to Committed Loans and Swing Line Loans on any date, the aggregate outstanding
principal amount thereof after giving effect to any borrowings and prepayments or repayments of Committed Loans and Swing Line Loans, as
the case may be, occurring on such date; and (ii) with respect to any L/C Obligations on any date, the amount of such L/C Obligations on such
date after giving effect to any L/C Credit Extension occurring on such date and any other changes in the aggregate amount of the L/C
Obligations as of such date, including as a result of any reimbursements by the Borrowers of Unreimbursed Amounts.
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“Parent” means the Initial Parent and, following any transaction involving a Permitted Parent or Permitted Person, shall instead mean
such Permitted Parent or Permitted Person, as the case may be.
“Pari Passu Indebtedness” means any Indebtedness of the Borrower or any Guarantor that ranks pari passu in right of payment with the
Loans or the Guaranty (without giving effect to collateral arrangements).
“Participant” has the meaning specified in Section 11.06(d).
“Participant Register” has the meaning specified in Section 11.06(d).
“Payment Recipient” has the meaning specified in Section 9.11(a).
“PBGC” means the Pension Benefit Guaranty Corporation.
“Pension Plan” means any Employee Benefit Plan, other than a Multiemployer Plan, which is subject to Title IV of ERISA or Section
412 of the Code or Section 302 of ERISA.
“Performing Subsidiary” means any Subsidiary of Parent primarily liable to make funding payments to AICF under the AFFA; it being
understood that the Performing Subsidiary, as of the Closing Date, is James Hardie 117 Pty Limited.
“Permitted Liens” means:
(1) Liens securing Indebtedness permitted by Section 7.03(d) and secured on property acquired, constructed, developed or improved
after the Closing Date by Holdings or a Restricted Subsidiary and created prior to or contemporaneously with, or within 180 days after such
acquisition, construction, development or improvement;
(2) Liens on property at the time of acquisition which secure obligations assumed by Holdings or a Restricted Subsidiary, or on the
property or on the outstanding shares or indebtedness of a Person at the time it becomes a Restricted Subsidiary or is merged into or
consolidated with Holdings or a Restricted Subsidiary, or on properties of a Person acquired by Holdings or a Restricted Subsidiary as an
entirety or substantially as an entirety; provided that such Liens were not created in contemplation of such acquisition and may not extend to
any other property of Holdings or Restricted Subsidiary other than proceeds and products of such property, shares or indebtedness and
accessions thereto;
(3) Liens arising from conditional sales agreements or title retention agreements with respect to property acquired by Holdings or any
Restricted Subsidiary;
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(4) Liens on accounts receivable and related assets of the types specified in the definition of “Qualified Receivables Transaction”
incurred in connection with a Qualified Receivables Transaction, in an aggregate principal amount not to exceed, together with Indebtedness
secured by Liens permitted by clause (26) below, the greater of (x) $200 million and (y) 15% of Consolidated Net Tangible Assets;
(5) Liens existing on the Closing Date and set forth on Schedule 7.01;
(6) any Lien arising by reason of deposits with, or the giving of any form of security to, any governmental agency or anybody created or
approved by law or governmental regulations, which is required by law or governmental regulation as a condition to the transaction of any
business, or the exercise of any privilege, franchise or license;
(7) carriers’, warehousemen’s, mechanics’ and other statutory liens arising in the ordinary course of business (including construction of
facilities) in respect of obligations that are not more than 90 days overdue or that are being contested in good faith;
(8) Liens for taxes, assessments or governmental charges that are not more than 90 days overdue or for taxes, assessments or
governmental charges that are being contested in good faith;
(9) Liens (including judgment liens) arising in connection with legal proceedings so long as such proceedings are being contested in
good faith and, in the case of judgment liens, execution thereon is stayed or does not give rise to an Event of Default;
(10) landlords’ liens on fixtures on premises leased in the ordinary course of business;
(11) Liens to secure the performance of statutory obligations, insurance, surety or appeal bonds, performance bonds, or other
obligations of a like nature incurred in the ordinary course of business (including Liens to secure letters of credit issued to assure payment of
such obligations);
(12) Liens on assets of Holdings or any of its Restricted Subsidiaries in respect of Cash Management Agreements or Hedge
Agreements;
(13) survey exceptions, easements or reservations of, or rights of others for, licenses, rights-of-way, sewers, electric lines, telegraph and
telephone lines and other similar purposes, or zoning or other restrictions as to the use of real property that were not incurred in connection with
Indebtedness and that do not in the aggregate materially impair the use of said properties in the operation of the business of Holdings and its
Restricted Subsidiaries;
(14) Liens on insurance policies and proceeds thereof, or other deposits, to secure insurance premium financings;
(15) filing of Uniform Commercial Code financing statements as a precautionary measure in connection with operating leases;
(16) bankers’ liens and rights of setoff;
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(17) Liens in cash, cash equivalents or other property arising in connection with the defeasance, discharge or redemption of
Indebtedness;
(18) Liens on specific items of inventory or other goods (and the proceeds thereof) of Holdings or a Restricted Subsidiary securing such
Person’s obligations in respect of bankers’ acceptances or trade-related letters of credit issued or created in the ordinary course of business for
the account of such Person to facilitate the purchase, shipment or storage of such inventory or other goods;
(19) grants of intellectual property licenses (including software and other technology licenses) in the ordinary course of business;
(20) Liens incurred or pledges or deposits made in the ordinary course of business in connection with workers’ compensation,
unemployment insurance and other types of social security and employee health and disability benefits (including pledges or deposits securing
liability to insurance carriers under insurance or self-insurance arrangements);
(21) pledges and deposits made in the ordinary course of business to secure liability to insurance carriers;
(22) Liens to secure partial, progress, advance or other payments or any indebtedness incurred for the purpose of financing all or any
part of the purchase price or the cost of construction, development, or substantial repair, alteration or improvement of the property subject to
such Liens if the commitment for the financing is obtained not later than 180 days after the later of the completion of or the placing into
operation (exclusive of test and start-up periods) of such property;
(23) Liens on the Capital Stock of any Unrestricted Subsidiary or joint venture which secures Indebtedness or other obligations of such
Unrestricted Subsidiary or joint venture:
(24) Liens on the assets of any Restricted Subsidiary that is not a Guarantor and which secures Indebtedness or other obligations of such
Restricted Subsidiary (or of another Restricted Subsidiary that is not a Guarantor) otherwise not prohibited by this Agreement;
(25) Liens to secure any refinancing, refunding, extension, renewal or replacement (or successive refinancing, refunding, extensions,
renewals or replacements) as a whole, or in part, of any Indebtedness secured by any Lien referred to in the foregoing clauses (1), (2), (4), (5)
or (22) above or this clause (25); provided that (x) such new Lien shall be limited to all or part of the same property that secured the original
Lien (plus improvements thereof, accessions thereto and proceeds and products thereof) and (y) the Indebtedness secured by such Lien at such
time is not increased to any amount greater than the sum of (A) the outstanding principal amount or, if greater, committed amount of the
Indebtedness described under clauses (1), (2), (4), (5) or (22) above at the time the original Lien became a Permitted Lien under the Indenture
and in the case of this clause (25) at the time of refinancing, refunding, extending, renewing or replacing such Permitted Lien, and (B) an
amount necessary to pay any fees and expenses, including premiums, related to such refinancing, refunding, extension, renewal or replacement;
or
(26) other Liens securing Indebtedness, in an aggregate principal amount for Holdings and its Restricted Subsidiaries together with the
amount of Attributable Indebtedness incurred in connection with sale and leaseback transactions, not exceeding at the time such Lien is created
or assumed, together with Indebtedness secured by Liens permitted by clause (4) above, the greater of (x) $200 million and (y) 15% of
Consolidated Net Tangible Assets.

38
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

For purposes of determining compliance with Section 7.01, a Lien need not be permitted solely by one category of Permitted Lien but
may be permitted in part under any combination thereof, and if a Permitted Lien (or any portion thereof) meets the criteria of more than one of
the exceptions described in clauses (1) through (26) above, Holdings may, in its sole discretion, classify or reclassify the Permitted Lien (or
any portion thereof) in any manner that complies with such covenant.
“Permitted Parent” has the meaning specified in the definition of “Change of Control”.
“Permitted Person” has the meaning specified in the definition of “Change of Control”.
“Permitted Reorganization” means any amalgamation, merger, plan or scheme of arrangement, exchange offer, business combination,
reincorporation, reorganization, consolidation, continuation, discontinuation, domestication, re-domestication, conversion or similar action
(including, without limitation, pursuant to a dissolution, liquidation or winding up), or a sale, distribution or other disposition of all or
substantially all of the assets (or any combination thereof), in each case, involving the assets of (including, as applicable, Equity Interests in),
Initial Parent and its Subsidiaries, including any steps in a reorganization plan adopted in good faith by the Board of Directors of the Parent,
whether or not such steps occur before, concurrently with or after other steps in such plan (a “Reorganization”) where:
(a) all of the assets of (including Equity Interests in) the relevant Subsidiary of the Consolidated Group (but excluding any Holding
Companies) continue to be owned directly or indirectly by Initial Holdings (or its Replacement Entity) in the same or a greater percentage as
prior to such Reorganization, except for:
(i) the Equity Interests in any Subsidiary of the Consolidated Group which has been Reorganized with or into another Subsidiary of the
Consolidated Group or which has otherwise ceased to exist as a result of such Reorganization; or
(ii) the assets (including Equity Interests in) Subsidiaries of the Consolidated Group which cease, in connection with such
Reorganization, to be owned as a result of a transaction that otherwise is, or would be, permitted under this Agreement (but for the inclusion of
this definition); and
(b) immediately after giving effect to any Reorganization, including the release of any Guarantor or the addition of any Guarantor, the
Borrowers and the Guarantors will own, directly or indirectly, all or substantially all of the assets (other than Equity Interests in any Holding
Companies, but including all Equity Interests owned, directly or indirectly, by such Holding Companies in entities that are not Holding
Companies) as they collectively owned before such Reorganization; provided that in connection with any release of the Guaranty of Initial
Holdings, a direct or indirect Wholly Owned Subsidiary of the Parent, which shall be a corporation, limited liability company, partnership or
trust organized and existing under the laws of Ireland, Germany, the Netherlands, Belgium, Luxembourg, Bermuda, the United States or a state
thereof, Australia or a state thereof or the United Kingdom (the “Replacement Entity”), provides a Guaranty substantially concurrently with
such release and such Replacement Entity owns directly or indirectly 100% of the Equity Interests of the Restricted Subsidiaries (other than
Equity Interests in any Holding Companies, but including all Equity Interests owned, directly or indirectly, by such Holding Companies in
entities that are not Holding Companies) immediately following the provision by the Replacement Entity of such Guaranty;
provided, however, that such Reorganization shall be subject to the delivery by each Replacement Entity and each new Loan Party formed or
acquired as part of such Reorganization of the information described in Section 6.12(c) and a certificate signed by a Responsible Officer
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dated the date of the consummation of the Reorganization certifying that the representations and warranties contained in Article V and each
other Loan Document are true and correct in all material respects on and as of such date (provided that any representation and warranty that is
qualified as to “materiality,” “Material Adverse Effect” or similar language shall be true and correct in all respects) except to the extent that
such representations and warranties relate solely to an earlier date (in which case such representations and warranties shall have been true and
correct on and as of such earlier date).
“Person” means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership,
Governmental Authority or other entity.
“Platform” has the meaning specified in Section 6.02.
“Preferred Stock” means, with respect to any Person, any and all preferred or preference stock or other equity interests (however
designated) of such Person having a preference or priority over other Equity Interests (however designated) of such Person, whether
outstanding as of, or issued after, the Closing Date.
“Pro Forma Determination” has the meaning specified in the definition of “Consolidated Adjusted EBITDA”.
“Pro Forma Entity” means any Acquired Entity or Business, any Sold Entity or Business, any Converted Restricted Subsidiary or any
Converted Unrestricted Subsidiary.
“Public Lender” has the meaning specified in Section 6.02.
“Qualified Equity Interests” of any Person means Equity Interests of such Person other than Disqualified Equity Interests; provided that
such Equity Interests shall not be deemed Qualified Equity Interests to the extent sold to a Subsidiary of such Person or financed, directly or
indirectly, using funds (1) borrowed from such Person or any Subsidiary of such Person until and to the extent such borrowing is repaid or (2)
contributed, extended, guaranteed or advanced by such Person or any Subsidiary of such Person (including, without limitation, in respect of any
employee stock ownership or benefit plan). Unless otherwise specified, Qualified Equity Interests refer to Qualified Equity Interests of
Holdings.
“Qualified Receivables Transaction” means any transaction or series of transactions that may be entered into by Holdings or any of its
Restricted Subsidiaries pursuant to which Holdings or any of its Restricted Subsidiaries may sell, convey or otherwise transfer to:
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(1) a Receivables Entity (in the case of a transfer by Holdings or any of its Restricted Subsidiaries), or
(2) any other Person (in the case of a transfer by a Receivables Entity),
or may grant a security interest in, any accounts receivable (whether now existing or arising in the future) of Holdings or any of its Restricted
Subsidiaries, and any assets related thereto, including all collateral securing such accounts receivable, all contracts and all Guarantees or other
obligations in respect of such accounts receivable, proceeds of such accounts receivable and other assets which are customarily transferred or in
respect of which security interests are customarily granted in connection with asset securitization transactions involving accounts receivable;
provided, however, that the financing terms, covenants, termination events and other provisions thereof shall be market terms in all material
respects at the time of such transaction (as determined in good faith by Holdings). The grant of a security interest in any accounts receivable of
Holdings or any of its Restricted Subsidiaries to secure Indebtedness under Credit Facilities (as defined in the Indenture) shall not be deemed a
Qualified Receivables Transaction.
“Qualifying Subsidiary” means any Subsidiary which, by itself or when aggregated with one or more other Qualifying Subsidiaries, has
a QS Adjusted EBITDA in an amount sufficient that when added to the Consolidated Adjusted EBITDA the Consolidated Adjusted EBITDA
then equals at least 70% of the Group Adjusted EBITDA.
“QS Adjusted EBITDA” means, for any period, for the applicable Qualifying Subsidiary, (1) the sum of, without duplication, the
amounts for such period, taken as a single accounting period, of: (a) QS Net Income; (b) QS Interest Expense; (c) QS Income Tax Expense
(other than income tax expense (either positive or negative) attributable to extraordinary gains or losses); (d) QS Depreciation and
Amortization Expense; (e) QS Non-cash Charges; less (2) non-cash items increasing QS Net Income for such period, other than (a) the accrual
of revenue consistent with past practice, and (b) reversals of prior accruals or reserves for cash items previously excluded in the calculation of
QS Non-cash Charges; provided, that the calculation of QS Adjusted EBITDA shall exclude any Excluded Amounts to the extent such
exclusion is not already reflected in the component definitions of the calculation of QS Adjusted EBITDA. In addition:
(1) there shall be included in determining QS Adjusted EBITDA for any period, without duplication, the Acquired EBITDA of any
Person, property business or asset, acquired by the applicable Qualifying Subsidiary during such period (other than any Unrestricted
Subsidiary) to the extent not subsequently sold, transferred or otherwise disposed of during such period (but not including the Acquired
EBITDA of any Acquired Entity or Business, and the Acquired EBITDA of any Converted Restricted Subsidiary, in each case based on the
Acquired EBITDA of such Pro Forma Entity for such period (including the portion thereof occurring prior to such acquisition or conversion)
determined on a historical pro forma basis; and
(2) there shall be excluded in determining QS Adjusted EBITDA for any period the Disposed EBITDA of any Person, property,
business or asset, sold, transferred or otherwise disposed of by the applicable Qualifying Subsidiary to the extent not subsequently reacquired,
in each case, during such period (each such Person (other than an Unrestricted Subsidiary), property, business or asset so sold, transferred or
otherwise disposed of, closed or classified, a “Sold Entity or Business”), and the Disposed EBITDA of any Restricted Subsidiary that is
converted into an Unrestricted Subsidiary during such period (each, a “Converted Unrestricted Subsidiary”), in each case based on the
Disposed EBITDA of such Sold Entity or Business or Converted Unrestricted Subsidiary for such period (including the portion thereof
occurring prior to such Disposition) determined on a historical pro forma basis.
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“QS Depreciation and Amortization Expense” means with respect to any Qualifying Subsidiary for any period, the total amount of
depreciation and amortization expense, including amortization of deferred financing fees, of the Qualifying Subsidiary for such period on a
consolidated basis and otherwise in accordance with GAAP.
“QS Income Tax Expense” means, for any period, the provision for federal, state, local and foreign income, franchise, excise, value
added and similar taxes based on income, profit, revenue or capital (including any interest and penalties related thereto) of any Qualifying
Subsidiary for such period in accordance with GAAP.
“QS Interest Expense” means, for any period, the interest expense of any Qualifying Subsidiary for such period, on a consolidated
basis, determined in accordance with GAAP (including amortization of original issue discount and deferred financing costs, non-cash interest
payments, the interest component of all payments associated with Capitalized Lease Obligations, capitalized interest, net payments, if any,
pursuant to interest rate related Hedging Obligations and imputed interest with respect to Attributable Indebtedness but excluding write offs
associated with the amendment and restatement or repayment of indebtedness and excluding, to the extent otherwise included therein, any
Excluded Amounts).
“QS Net Debt” means, at any date of determination, the aggregate amount of all outstanding Indebtedness consisting of third party
Indebtedness for borrowed money (including any Loans and Unreimbursed Amounts, in each case then outstanding) and third party obligations
evidenced by promissory notes or similar instruments (less any unrestricted cash and cash equivalents to the extent not constituting Excluding
Amounts) of any Qualifying Subsidiary in accordance with GAAP.
“QS Net Income” means, for any period, the consolidated Net Income (or loss) of the Qualifying Subsidiary for such period.
“QS Non-cash Charges” means, with respect to any Qualifying Subsidiary for any period, the aggregate noncash expenses of such
Qualifying Subsidiary (including without limitation any minority interest) reducing GS Net Income for such period, determined on a
consolidated basis in accordance with GAAP.
“Rating Agencies” means Moody’s and S&P or if Moody’s or S&P or both cease to provide Corporate Ratings for reasons outside of
the control of the Borrower Agent, a nationally recognized statistical rating organization or organizations, as the case may be, within the
meaning of Section 3(a)(62) of the Exchange Act, selected by the Parent which shall be substituted for Moody’s or S&P or both, as the case
may be.
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“Receivables Entity” means (a) a wholly-owned Subsidiary of Holdings that is designated by the Board of Directors of Holdings (as
provided below) as a Receivables Entity or (b) another Person engaging in a Qualified Receivables Transaction with Holdings, which Person
engages in the business of the financing of accounts receivable, and in the case of either clause (a) or (b):
(1) no portion of the Indebtedness or any other obligations (contingent or otherwise) of such entity:
(A) is Guaranteed by Holdings or any Restricted Subsidiary of Holdings (excluding Guarantees of obligations (other than the principal
of, and interest on, Indebtedness) pursuant to Standard Securitization Undertakings),
(B) is recourse to or obligates Holdings or any Restricted Subsidiary of Holdings in any way (other than pursuant to Standard
Securitization Undertakings), or
(C) subjects any asset of Holdings or any Restricted Subsidiary of Holdings, directly or indirectly, contingently or otherwise, to the
satisfaction thereof (other than pursuant to Standard Securitization Undertakings);
(2) the entity is not an Affiliate of Holdings or is an entity with which neither Holdings nor any Restricted Subsidiary of Holdings has
any material contract, agreement, arrangement or understanding other than on terms that Holdings reasonably believes to be no less favorable
to Holdings or such Restricted Subsidiary than those that might be obtained at the time from Persons that are not Affiliates of Holdings; and
(3) is an entity to which neither Holdings nor any Restricted Subsidiary of Holdings has any obligation to maintain or preserve such
entity’s financial condition or cause such entity to achieve certain levels of operating results.
Any such designation by the Board of Directors of Holdings shall be evidenced to the Administrative Agent by providing to the
Administrative Agent a certified copy of the resolution of the Board of Directors of Holdings giving effect to such designation and a certificate
signed by a Responsible Officer certifying that such designation complied with the foregoing conditions.
“Recipient” means the Administrative Agent, any Lender, any L/C Issuer or any other recipient of any payment to be made by or on
account of any obligation of any Loan Party hereunder.
“Refinancing” means the repayment, termination, discharge or defeasance in full of all outstanding indebtedness of the Borrowers and
the Loan Parties under the Existing Credit Agreement, the termination of all commitments thereunder and the release and termination of all
guarantees and all Liens (if any) thereunder.
“Register” has the meaning specified in Section 11.06(c).
“Related Parties” means, with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents,
trustees, administrators, managers, advisors and representatives of such Person and of such Person’s Affiliates.
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“Relevant Governmental Body” means the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New
York, or a committee officially endorsed or convened by the Board of Governors of the Federal Reserve System or the Federal Reserve Bank
of New York, or any successor thereto.
“Relevant Territory” means (i) a member state of the European Communities (other than Ireland); or (ii) to the extent not a member
state of the European Communities, a jurisdiction with which Ireland has entered into a double taxation treaty that either has the force of law by
virtue of section 826(1) of the TCA or which will have the force of law on completion of the procedures set out in section 826(1) of the TCA.
“Reorganization” has the meaning specified in the definition of “Permitted Reorganization”.
“Replacement Entity” has the meaning specified in the definition of “Permitted Reorganization”.
“Request for Credit Extension” means (a) with respect to a Borrowing, conversion or continuation of Committed Loans, a Committed
Loan Notice, (b) with respect to an L/C Credit Extension, a Letter of Credit Application, and (C) with respect to a Swing Line Loan, a Swing
Line Loan Notice.
“Required Lenders” means, at any time, Lenders having Total Credit Exposures representing more than 50% of the Total Credit
Exposures of all Lenders. The Total Credit Exposure of any Defaulting Lender shall be disregarded in determining Required Lenders at any
time; provided that, the amount of any participation in any Swing Line Loan and Unreimbursed Amounts that such Defaulting Lender has
failed to fund that have not been reallocated to and funded by another Lender shall be deemed to be held by the Lender that is the Swing Line
Lender or the applicable L/C Issuer, as the case may be, in making such determination.
“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution
Authority.
“Responsible Officer” means the chief executive officer, president, chief financial officer, treasurer, assistant treasurer, director or
controller of a Loan Party and solely for purposes of the delivery of incumbency certificates pursuant to Section 4.01, the secretary or any
assistant secretary of a Loan Party. Any document delivered hereunder that is signed by a Responsible Officer of a Loan Party shall be
conclusively presumed to have been authorized by all necessary corporate, partnership and/or other action on the part of such Loan Party and
such Responsible Officer shall be conclusively presumed to have acted on behalf of such Loan Party.
“Restricted Payment” means any of the following:
(a) the declaration or payment of any dividend or any other distribution on Equity Interests of Holdings or any payment made to
the direct or indirect holders (in their capacities as such) of Equity Interests of Holdings, including, without limitation, any payment in
connection with any merger or consolidation involving Holdings but excluding dividends or distributions payable solely in Qualified Equity
Interests of Holdings or through accretion or accumulation of such dividends on such Equity Interests;
(b) the redemption of any Equity Interests of Holdings, including, without limitation, any payment in connection with any
merger or consolidation involving Holdings; or
(c) any Investment in an Unrestricted Subsidiary.
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“Restricted Subsidiary” means, at any time, any direct or indirect Subsidiary of Holdings that is not then an Unrestricted Subsidiary;
provided, however, that upon the occurrence of an Unrestricted Subsidiary ceasing to be an Unrestricted Subsidiary, such Subsidiary shall be
included in the definition of Restricted Subsidiary.
“Revolving Credit Exposure” means, as to any Lender at any time, the aggregate principal amount at such time of its outstanding
Committed Loans and such Lender’s participation in L/C Obligations and Swing Line Loans at such time.
“S&P” means S&P Global Ratings, a division of S&P Global Inc., and any successor thereto.
“Sanctions” has the meaning specified in Section 5.12.
“SEC” means the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal functions.
“Securities Act” means the Securities Act of 1933, as amended.
“SOFR” means a rate per annum equal to the secured overnight financing rate for such Business Day published by the Federal Reserve
Bank of New York (or a successor administrator of the secured overnight financing rate) on the website of the Federal Reserve Bank of New
York, currently at http://www.newyorkfed.org (or any successor source for the secured overnight financing rate identified as such by the
administrator of the secured overnight financing rate from time to time).
“Sold Entity or Business” has the meaning specified in the definition of the term “Consolidated Adjusted EBITDA”, “Group Adjusted
EBITDA” or “QS Adjusted EBITDA”, as applicable.
“Standard Securitization Undertakings” means representations, warranties, covenants and indemnities entered into by Holdings or any
Restricted Subsidiary of Holdings that, taken as a whole, are customary in an accounts receivable transaction (as determined in good faith by
Holdings).
“Subsidiary” of a Person means a corporation, association, partnership, limited liability company or other entity of which more than
50% of the outstanding Voting Stock is owned, directly or indirectly by such Person or by one or more other Subsidiaries of such Person.
Unless otherwise specified, all references herein to a “Subsidiary” or to “Subsidiaries” shall refer to a Subsidiary or Subsidiaries of Holdings.
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“Sustainability Structuring Agent” has the meaning specified in Section 2.18(a).
“Swap Contract” means (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions,
commodity swaps, commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond
index swaps or options or forward bond or forward bond price or forward bond index transactions, interest rate options, forward foreign
exchange transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swap
transactions, currency options, spot contracts, or any other similar transactions or any combination of any of the foregoing (including any
options to enter into any of the foregoing), whether or not any such transaction is governed by or subject to any master agreement, and (b) any
and all transactions of any kind, and the related confirmations, which are subject to the terms and conditions of, or governed by, any form of
master agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master
Agreement, or any other master agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including
any such obligations or liabilities under any Master Agreement.
“Swap Termination Value ” means, in respect of any one or more Swap Contracts, after taking into account the effect of any legally
enforceable netting agreement relating to such Swap Contracts, (a) for any date on or after the date such Swap Contracts have been closed out
and termination value(s) determined in accordance therewith, such termination value(s), and (b) for any date prior to the date referenced in
clause (a), the amount(s) determined as the mark-to-market value(s) for such Swap Contracts, as determined based upon one or more midmarket or other readily available quotations provided by any recognized dealer in such Swap Contracts (which may include a Lender or any
Affiliate of a Lender).
“Swing Line Borrowing” means a borrowing of a Swing Line Loan pursuant to Section 2.04.
“Swing Line Lender” means HSBC Continental Europe in its capacity as provider of Swing Line Loans, or any successor swing line
lender hereunder.
“Swing Line Loan” has the meaning specified in Section 2.04(a).
“Swing Line Loan Notice” means a notice of a Swing Line Borrowing pursuant to Section 2.04(b), which shall be substantially in the
form of Exhibit B or such other form as approved by the Administrative Agent (including any form on an electronic platform or electronic
transmission system as shall be approved by the Administrative Agent), appropriately completed and signed by a Responsible Officer of the
applicable Borrower.
“Swing Line Sublimit” means an amount equal to the lesser of (a) $25,000,000 and (b) the Aggregate Commitments. The Swing Line
Sublimit is part of, and not in addition to, the Aggregate Commitments.
“Synthetic Lease Obligation” means the monetary obligation of a Person under (a) a so-called synthetic, off-balance sheet or tax
retention lease, or (b) an agreement for the use or possession of property creating obligations that do not appear on the balance sheet of such
Person but which, upon the insolvency or bankruptcy of such Person, would be characterized as the indebtedness of such Person (without
regard to accounting treatment).

46
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding),
assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable
thereto.
“TCA” means the Taxes Consolidation Act 1997 of Ireland.
“Term SOFR” means, for the applicable corresponding tenor, the forward-looking term rate based on SOFR that has been selected or
recommended by the Relevant Governmental Body.
“Threshold Amount” means $75,000,000.
“Total Credit Exposure” means, as to any Lender at any time, the unused Commitments and Revolving Credit Exposure of such Lender
at such time.
“Total Outstandings” means the aggregate Outstanding Amount of all Loans and all L/C Obligations.
“Treaty Lender” means a Lender (other than a Lender falling within paragraph (b), (c), (d) or (e) of the definition of Irish Qualifying
Lender) which is on the date any relevant payment is made entitled under a double taxation agreement (a “Treaty”) in force on that date
(subject to the completion of any procedural formalities other than any procedural formalities which relate specifically to the business or nature
of the person making the payment) to that payment without any Tax deduction.
“Type” means, with respect to a Committed Loan, its character as a Base Rate Loan or a LIBOR Loan.
“UCP” means, with respect to any Letter of Credit, the Uniform Customs and Practice for Documentary Credits, International Chamber
of Commerce (“ICC”) Publication No. 600 (or such later version thereof as may be in effect at the time of issuance).
“United States” and “U.S.” mean the United States of America.
“UK Bribery Act” has the meaning specified in Section 5.13.
“UK CRD IV” means:
(a) Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential requirements for
credit institutions and investment firms and amending Regulation (EU) No 648/2012 as it forms part of domestic law of the United Kingdom
by virtue of the European Union (Withdrawal) Act 2018 (the Withdrawal Act);
(b) the law of the United Kingdom or any part of it, which immediately before IP completion day (as defined in the European Union
(Withdrawal Agreement) Act 2020) implemented Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on
access to the activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC and its implementing measures; and
(c) direct EU legislation (as defined in the Withdrawal Act), which immediately before IP completion day (as defined in the European
Union (Withdrawal Agreement) Act 2020)
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implemented EU CRD IV as it forms part of domestic law of the United Kingdom by virtue of the Withdrawal Act.
“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form time to
time) promulgated by the United Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA Handbook
(as amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions
and investment firms, and certain affiliates of such credit institutions or investment firms.
“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the
resolution of any UK Financial Institution.
“Unreimbursed Amount” has the meaning specified in Section 2.03(c)(i).
“Unrestricted Subsidiary” means (a) James Hardie 117 Pty Ltd (unless, such Person has been designated as a Restricted Subsidiary after
the Closing Date as provided below) and (b) any other Subsidiary of Holdings other than the Borrowers that at the time of determination is an
Unrestricted Subsidiary (as designated by the Board of Directors of Holdings after the Closing Date, as provided below) and (c) any Subsidiary
of an Unrestricted Subsidiary. The Board of Directors of Holdings may designate any Subsidiary of Holdings (including any existing
Subsidiary and any newly acquired or newly formed Subsidiary) to be an Unrestricted Subsidiary after the Closing Date unless such Subsidiary
or any of its Subsidiaries owns any Equity Interests or Indebtedness of, or owns or holds any lien on, any property of, Holdings or any
Restricted Subsidiary of Holdings (other than any Subsidiary of the Subsidiary to be so designated), provided that (i) such designation complies
with Section 6.12 and (ii) each of (1) the Subsidiary to be so designated and (2) its Subsidiaries has not at the time of designation, and does not
thereafter, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable with respect to any Indebtedness pursuant to
which the lender has recourse to any of the assets of Holdings or any Restricted Subsidiary. The Board of Directors of Holdings may designate
any Unrestricted Subsidiary to be a Restricted Subsidiary; provided that, such designation will be deemed to be an incurrence of Indebtedness
by a Restricted Subsidiary of Holdings of any outstanding Indebtedness of such Unrestricted Subsidiary, and such designation will only be
permitted if immediately after giving effect to such designation, no Default or Event of Default shall have occurred and be continuing. Any
such designation by the Board of Directors shall be notified by Holdings to the Administrative Agent by promptly delivering to the
Administrative Agent a copy of the board resolution giving effect to such designation and a Responsible Officer’s Certificate certifying that
such designation complied with the foregoing provisions. For the avoidance of doubt, Unrestricted Subsidiaries will not be subject to any of the
restrictive covenants set forth in this Agreement.
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“U.S. Person” means any Person that is a “United States Person” as defined in Section 7701(a)(30) of the Code (or an entity
disregarded as separate entity with respect to such a Person for U.S. federal income tax purposes).
“U.S. Tax Compliance Certificate” has the meaning specified in Section 3.01(e)(ii)(B)(III).
“USD LIBOR” means the London interbank offered rate for U.S. dollars.
“Voting Stock” means any class or classes of Capital Stock pursuant to which the holders thereof have power to vote in the election of
directors, managers or trustees of any Person (irrespective of whether or not, at the time, stock of any other class or classes shall have, or might
have, voting power by reason of the happening of any contingency).
“Wholly Owned Subsidiary” of any Person means a Subsidiary of such Person all of the outstanding Capital Stock or other ownership
interests of which (other than directors’ qualifying shares) shall at the time be owned by such Person or by one or more Wholly Owned
Subsidiaries of such Person or by such Person and one or more Wholly Owned Subsidiaries of such Person.
“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion
powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which
write-down and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any
powers of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any
UK Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares,
securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been
exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to
or ancillary to any of those powers.
SECTION 1.02 Other Interpretive Provisions. With reference to this Agreement and each other Loan Document, unless
otherwise specified herein or in such other Loan Document:
(a) The definitions of terms herein shall apply equally to the singular and plural forms of the terms defined. Whenever the context
may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The words “include,” “includes” and
“including” shall be deemed to be followed by the phrase “without limitation.” The word “will” shall be construed to have the same meaning
and effect as the word “shall.” Unless the context requires otherwise, (i) any definition of or reference to any agreement, instrument or other
document (including any Organization Document) shall be construed as referring to such agreement, instrument or other document as from
time to time amended, supplemented or otherwise modified (subject to any restrictions on such amendments, supplements or modifications set
forth herein or in any other Loan Document), (ii) any reference herein to any Person shall be construed to include such Person’s successors and
assigns, (iii) the words “hereto,” “herein,” “hereof” and “hereunder,” and words of similar import when used in any Loan Document, shall be
construed to refer to such Loan Document in its entirety and not to any particular provision thereof, (iv) all references in a Loan Document to
Articles, Sections, Exhibits and Schedules shall be construed to refer to Articles and Sections of, and Exhibits and Schedules to, the Loan
Document in which such references appear, (v) any reference to any law shall include all statutory and regulatory provisions consolidating,
amending, replacing or interpreting such law and any reference to any law or regulation shall, unless otherwise specified, refer to such law or
regulation as amended, modified or supplemented from time to time, and

49
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

(vi) the words “asset” and “property” shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible
assets and properties, including cash, securities, accounts and contract rights.
(b) In the computation of periods of time from a specified date to a later specified date, the word “from” means “from and including;”
the words “to” and “until” each mean “to but excluding;” and the word “through” means “to and including.”
(c) Section headings herein and in the other Loan Documents are included for convenience of reference only and shall not affect the
interpretation of this Agreement or any other Loan Document.
SECTION 1.03

Accounting Terms.

( a ) Generally. All accounting terms not specifically or completely defined herein shall be construed in conformity with, and all
financial data (including financial ratios and other financial calculations) required to be submitted pursuant to this Agreement shall be prepared
in conformity with, GAAP applied on a consistent basis, as in effect from time to time, applied in a manner consistent with that used in
preparing the Audited Financial Statements, except as otherwise specifically prescribed herein. Notwithstanding the foregoing, for purposes of
determining compliance with any covenant (including the computation of any financial covenant) contained herein, Indebtedness of Parent and
its Restricted Subsidiaries shall be deemed to be carried at 100% of the outstanding principal amount thereof, and the effects of FASB ASC
825 on financial liabilities shall be disregarded.
( b ) Changes in GAAP. If at any time any change in GAAP would affect the computation of any financial ratio or requirement set
forth in any Loan Document, and either the Borrower Agent or the Required Lenders shall so request, the Administrative Agent, the Lenders
and the Borrower Agent shall negotiate in good faith to amend such ratio or requirement to preserve the original intent thereof in light of such
change in GAAP (subject to the approval of the Required Lenders); provided that, until so amended, (A) such ratio or requirement shall
continue to be computed in accordance with GAAP prior to such change therein and (B) the Borrowers shall provide to the Administrative
Agent and the Lenders financial statements and other documents required under this Agreement or as reasonably requested hereunder setting
forth a reconciliation between calculations of such ratio or requirement made before and after giving effect to such change in GAAP. Without
limiting the foregoing, leases shall continue to be classified and accounted for on a basis consistent with that reflected in the Audited Financial
Statements for all purposes of this Agreement, notwithstanding any change in GAAP relating thereto, unless the parties hereto shall enter into a
mutually acceptable amendment addressing such changes, as provided for above.
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SECTION 1.04 Rounding. Any financial ratios required to be maintained by the Borrowers pursuant to this Agreement shall
be calculated by dividing the appropriate component by the other component, carrying the result to one place more than the number of places
by which such ratio is expressed herein and rounding the result up or down to the nearest number (with a rounding-up if there is no nearest
number).
SECTION 1.05 Times of Day; Rates. Unless otherwise specified, all references herein to times of day shall be references to
Eastern time (daylight or standard, as applicable). The Administrative Agent does not warrant, nor accept responsibility, nor shall the
Administrative Agent have any liability with respect to the administration, submission or any other matter related to the rates in the definition
of “LIBOR” or with respect to any comparable or successor rate thereto.
SECTION 1.06 Letter of Credit Amounts. Unless otherwise specified herein, the amount of a Letter of Credit at any time
shall be deemed to be the stated amount of such Letter of Credit in effect at such time.
SECTION 1.07

Pro Forma and Other Calculations.

(a) Notwithstanding anything to the contrary herein, financial ratios and tests (including measurements of Consolidated Adjusted
EBITDA, Group Adjusted EBITDA and QS Adjusted EBITDA), including the Consolidated Interest Expense Ratio and Consolidated Net
Leverage Ratio, shall be calculated in the manner prescribed by this Section 1.07; provided that, notwithstanding anything to the contrary in
this Section 1.07, when calculating the Consolidated Interest Expense Ratio and the Consolidated Net Leverage Ratio for purposes of Section
7.11, the events described in this Section 1.07 that occurred subsequent to the end of the applicable four fiscal quarter test period (other than as
specifically described in the definition of Consolidated Adjusted EBITDA) shall not be given pro forma effect. In addition, whenever a
financial ratio or test is to be calculated on a pro forma basis or requires pro forma compliance, the reference to “Test Period” for purposes of
calculating such financial ratio or test shall be deemed to be a reference to, and shall be based on, the most recently ended Test Period for which
financial statements have been delivered under Section 6.01.
(b) For purposes of calculating any financial ratio or test (including Consolidated Adjusted EBITDA, Group Adjusted EBITDA and
QS Adjusted EBITDA), any acquisition and disposition that shall have occurred since the first day of any twelve month period which
Consolidated Adjusted EBITDA, Group Adjusted EBITDA or QS Adjusted EBITDA is being calculated, such calculation shall give pro forma
effect to such disposition or acquisition including, for the avoidance of doubt, any Indebtedness incurred in connection with such disposition or
acquisition.
(c) In the event that any Consolidated Group member incurs, redeems, retires, defeases or extinguishes any Indebtedness (other than
Indebtedness under a revolving credit facility unless such Indebtedness has been permanently paid and not replaced) subsequent to the
commencement of the period for which the Consolidated Net Leverage Ratio is being calculated but prior to or simultaneously with the event
for which the calculation of the Consolidated Net Leverage Ratio is made, then the Consolidated Net Leverage Ratio shall be calculated giving
pro forma effect to such incurrence, redemption, retirement, defeasance or extinguishment of Indebtedness as if the same had occurred at the
beginning of the applicable four quarter period.
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(d) Notwithstanding anything to the contrary set forth in the definition of Consolidated Adjusted EBITDA, Group Adjusted EBITDA
and QS Adjusted EBITDA (and all component definitions referenced in such definitions), whenever pro forma effect is to be given to any
acquisition, disposition or incurrence, redemption, retirement, defeasance or extinguishment of Indebtedness as if the same had occurred at the
beginning of the applicable four quarter period, the pro forma calculations shall be determined in good faith by a responsible officer of the
Parent or Holdings.
SECTION 1.08 Sanctions. Provisions of this Agreement relating to Sanctions, such as Section 5.12 and Section 7.12 are only
applicable to the extent that agreement on them does not result in a violation of, a conflict with or liability under Section 7 of the German
Foreign Trade Regulation (Außenwirtschaftsverordnung) (in connection with the German Foreign Trade Act (Außenwirtschaftsgesetz)), EU
Regulation (EC) 2271/96 or any similar applicable anti-boycott law, regulation or statute in force from time to time.
SECTION 1.09 Divisions. Any reference herein to a merger, transfer, consolidation, amalgamation, assignment, sale or
disposition, or similar term, shall be deemed to apply to a division of or by a limited liability company, or an allocation of assets to a series of a
limited liability company (or the unwinding of such a division or allocation), as if it were a merger, transfer, consolidation, amalgamation,
assignment, sale or disposition, or similar term, as applicable, to, of or with a separate Person. Any division of a limited liability company shall
constitute a separate Person hereunder (and each division of any limited liability company that is a Subsidiary, joint venture or any other like
term shall also constitute such a Person or entity).
ARTICLE II.

THE COMMITMENTS AND CREDIT EXTENSIONS

SECTION 2.01 Committed Loans. Subject to the terms and conditions set forth herein, each Lender severally agrees to make
loans denominated in Dollars (each such loan, a “Committed Loan”) to the Borrowers from time to time, on any Business Day during the
Availability Period, in an aggregate amount not to exceed at any time outstanding the amount of such Lender’s Commitment; provided,
however, that after giving effect to any Committed Borrowing, (i) the Total Outstandings shall not exceed the Aggregate Commitments, and
(ii) the Revolving Credit Exposure of any Lender shall not exceed such Lender’s Commitment. Within the limits of each Lender’s
Commitment, and subject to the other terms and conditions hereof, the Borrowers may borrow under this Section 2.01, prepay under
Section 2.05, and reborrow under this Section 2.01. Committed Loans may be Base Rate Loans or LIBOR Loans, as further provided herein.
SECTION 2.02

Borrowings, Conversions and Continuations of Committed Loans.

(a) Each Committed Borrowing, each conversion of Committed Loans from one Type to the other, and each continuation of LIBOR
Loans shall be made upon a Borrower’s irrevocable notice to the Administrative Agent, which may be given by (A) telephone, or (B) a
Committed Loan Notice; provided that any telephonic notice must be confirmed immediately by delivery to the Administrative Agent of a
Committed Loan Notice. Each such Committed Loan Notice must be received by the Administrative Agent not later than 9:00 a.m.
(i) three Business Days prior to the requested date of any Borrowing of, conversion to or continuation of LIBOR Loans or of any conversion of
LIBOR Loans to Base Rate Committed Loans, and (ii) on the requested date of any Borrowing of Base Rate Committed Loans. Each
Borrowing of, conversion to or continuation of LIBOR Loans shall be in a principal amount of $5,000,000 or a whole multiple of $1,000,000 in
excess thereof. Except as provided in Sections 2.03(c) and 2.04(c), each Borrowing of or conversion to Base Rate Committed Loans shall be in
a principal amount of $500,000 or a whole multiple of $100,000 in excess thereof. Each Committed Loan
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Notice shall specify (i) whether such Borrower is requesting a Committed Borrowing, a conversion of Committed Loans from one Type to the
other, or a continuation of LIBOR Loans, (ii) the requested date of the Borrowing, conversion or continuation, as the case may be (which shall
be a Business Day), (iii) the principal amount of Committed Loans to be borrowed, converted or continued, (iv) the Type of Committed Loans
to be borrowed or to which existing Committed Loans are to be converted, (v) if applicable, whether the Alternate Applicable Rate should be
applied to the Loans and (vi) if applicable, the duration of the Interest Period with respect thereto. If the applicable Borrower fails to specify a
Type of Committed Loan in a Committed Loan Notice or if the applicable Borrower fails to give a timely notice requesting a conversion or
continuation, then the applicable Committed Loans shall be made as, or converted to, Base Rate Loans. Any such automatic conversion to Base
Rate Loans shall be effective as of the last day of the Interest Period then in effect with respect to the applicable LIBOR Loans. If a Borrower
requests a Borrowing of, conversion to, or continuation of LIBOR Loans in any such Committed Loan Notice, but fails to specify an Interest
Period, it will be deemed to have specified an Interest Period of one month.
(b) Following receipt of a Committed Loan Notice, the Administrative Agent shall promptly notify each Lender of the amount of its
Applicable Percentage of the applicable Committed Loans, and if no timely notice of a conversion or continuation is provided by the
applicable Borrower, the Administrative Agent shall notify each Lender of the details of any automatic conversion to Base Rate Loans
described in the preceding subsection. In the case of a Committed Borrowing, each Lender shall make the amount of its Committed Loan
available to the Administrative Agent in immediately available funds at the Administrative Agent’s Office not later than 1:00 p.m. on
the Business Day specified in the applicable Committed Loan Notice. Upon satisfaction of the applicable conditions set forth in Section 4.02
(and, if such Borrowing is the initial Credit Extension, Section 4.01), the Administrative Agent shall make all funds so received available to the
applicable Borrower in like funds as received by the Administrative Agent either by (i) crediting the account of such Borrower on the books of
HSBC with the amount of such funds or (ii) wire transfer of such funds, in each case in accordance with instructions provided to (and
reasonably acceptable to) the Administrative Agent by such Borrower; provided, however, that if, on the date the Committed Loan Notice with
respect to such Borrowing is given by a Borrower, there are Swing Line Loans or L/C Borrowings outstanding to such Borrower, then the
proceeds of such Borrowing, first, shall be applied to the payment in full of any such Swing Line Loans, second, shall be applied to the
payment in full of any such L/C Borrowings, and third, shall be made available to such Borrower as provided above.
(c) Except as otherwise provided herein, a LIBOR Loan may be continued or converted only on the last day of an Interest Period for
such LIBOR Loan. During the existence of a Default, no Loans may be requested as, converted to or continued as LIBOR Loans without the
consent of the Required Lenders.
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(d) The Administrative Agent shall promptly notify the applicable Borrower and the Lenders of the interest rate applicable to any
Interest Period for LIBOR Loans upon determination of such interest rate. At any time that Base Rate Loans are outstanding, the
Administrative Agent shall notify the applicable Borrower and the Lenders of any change in HSBC’s prime rate used in determining the Base
Rate promptly following the public announcement of such change.
(e)
After giving effect to all Committed Borrowings, all conversions of Committed Loans from one Type to the other, and all
continuations of Committed Loans as the same Type, there shall not be more than ten Interest Periods in effect with respect to Committed
Loans.
SECTION 2.03
(a)

Letters of Credit.

The Letter of Credit Commitment.

(i) Subject to the terms and conditions set forth herein, (A) each L/C Issuer agrees, in reliance upon the agreements of
the Lenders set forth in this Section 2.03, from time to time on any Business Day during the period from the Closing Date until the Letter
of Credit Expiration Date, to issue Letters of Credit for the account of a Borrower, and to amend or extend Letters of Credit previously
issued by it, in accordance with subsection (b) below; and (B) the Lenders severally agree to participate in Letters of Credit issued for the
account of a Borrower and any drawings thereunder; provided that after giving effect to any L/C Credit Extension with respect to any
Letter of Credit, (w) the Total Outstandings shall not exceed the Aggregate Commitments, (x) the Revolving Credit Exposure of any
Lender shall not exceed such Lender’s Commitment, (y) the Outstanding Amount of the L/C Obligations of such L/C Issuer shall not
exceed the Letter of Credit Commitment of such L/C Issuer, and (z) the Outstanding Amount of the L/C Obligations shall not exceed the
Letter of Credit Sublimit. Each request by the applicable Borrower for the issuance or amendment of a Letter of Credit shall be deemed
to be a representation by such Borrower that the L/C Credit Extension so requested complies with the conditions set forth in the proviso
to the preceding sentence. Within the foregoing limits, and subject to the terms and conditions hereof, the Borrowers’ ability to obtain
Letters of Credit shall be fully revolving, and accordingly the Borrowers may, during the foregoing period, obtain Letters of Credit to
replace Letters of Credit that have expired or that have been drawn upon and reimbursed. All Existing Letters of Credit shall be deemed
to have been issued pursuant hereto, and from and after the Closing Date shall be subject to and governed by the terms and conditions
hereof.
(ii)

No L/C Issuer shall issue any Letter of Credit, if:

( A ) subject to Section 2.03(b)(iii), the expiry date of the requested Letter of Credit would occur more than
twelve months after the date of issuance or last extension, unless the Required Lenders have approved such expiry date; or
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( B ) the expiry date of the requested Letter of Credit would occur after the Letter of Credit Expiration Date,
unless all the Lenders have approved such expiry date.
(iii)

No L/C Issuer shall be under any obligation to issue any Letter of Credit if:

( A ) any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to
enjoin or restrain such L/C Issuer from issuing the Letter of Credit, or any Law applicable to such L/C Issuer or any request or
directive (whether or not having the force of law) from any Governmental Authority with jurisdiction over such L/C Issuer shall
prohibit, or request that such L/C Issuer refrain from, the issuance of letters of credit generally or the Letter of Credit in particular
or shall impose upon such L/C Issuer with respect to the Letter of Credit any restriction, reserve or capital requirement (for which
such L/C Issuer is not otherwise compensated hereunder) not in effect on the Closing Date, or shall impose upon such L/C Issuer
any unreimbursed loss, cost or expense which was not applicable on the Closing Date and which such L/C Issuer in good faith
deems material to it;
(B) the issuance of the Letter of Credit would violate one or more policies of such L/C Issuer applicable to letters
of credit generally;
( C ) except as otherwise agreed by the Administrative Agent and such L/C Issuer, the Letter of Credit is in an
initial stated amount less than $100,000, in the case of a commercial Letter of Credit, or $500,000, unless otherwise agreed, in the
case of a standby Letter of Credit;
(D) the Letter of Credit is to be denominated in a currency other than Dollars;
(E) the proposed or intended beneficiary of the Letter of Credit is a Person domiciled or located in Ireland, unless
the applicable L/C Issuer otherwise agrees in its sole discretion;
( F ) any Lender is at that time a Defaulting Lender, unless such L/C Issuer has entered into arrangements,
including the delivery of Cash Collateral, satisfactory to such L/C Issuer (in its sole discretion) with the applicable Borrower or
such Lender to eliminate such L/C Issuer’s actual or potential Fronting Exposure (after giving effect to Section 2.16(a)(iv)) with
respect to the Defaulting Lender arising from either the Letter of Credit then proposed to be issued or that Letter of Credit and all
other L/C Obligations as to which such L/C Issuer has actual or potential Fronting Exposure, as it may elect in its sole discretion;
or
( G ) the Letter of Credit contains any provisions for automatic reinstatement of the stated amount after any
drawing thereunder.
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(iv) No L/C Issuer shall amend any Letter of Credit if such L/C Issuer would not be permitted at such time to issue the
Letter of Credit in its amended form under the terms hereof.
(v) No L/C Issuer shall be under any obligation to amend any Letter of Credit if (A) such L/C Issuer would have no
obligation at such time to issue the Letter of Credit in its amended form under the terms hereof, or (B) the beneficiary of the Letter of
Credit does not accept the proposed amendment to the Letter of Credit.
(vi)
Each L/C Issuer shall act on behalf of the Lenders with respect to any Letters of Credit issued by it and the
documents associated therewith, and each L/C Issuer shall have all of the benefits and immunities (A) provided to the Administrative
Agent in Article IX with respect to any acts taken or omissions suffered by such L/C Issuer in connection with Letters of Credit issued by
it or proposed to be issued by it and Issuer Documents pertaining to such Letters of Credit as fully as if the term “Administrative Agent”
as used in Article IX included each L/C Issuer with respect to such acts or omissions, and (B) as additionally provided herein with respect
to such L/C Issuer.
(b)

Procedures for Issuance and Amendment of Letters of Credit; Auto-Extension Letters of Credit.

(i) Each Letter of Credit shall be issued or amended, as the case may be, upon the request of the applicable Borrower
delivered to the applicable L/C Issuer (with a copy to the Administrative Agent) in the form of a Letter of Credit Application,
appropriately completed and signed by a Responsible Officer of such Borrower. Such Letter of Credit Application may be sent by
facsimile, by United States mail, by overnight courier, by electronic transmission using the system provided by the applicable L/C Issuer,
by personal delivery or by any other means acceptable to the applicable L/C Issuer. Such Letter of Credit Application must be received
by the applicable L/C Issuer and the Administrative Agent not later than 11:00 a.m. at least two Business Days (or such later date and
time as the Administrative Agent and the applicable L/C Issuer may agree in a particular instance in their sole discretion) prior to the
proposed issuance date or date of amendment, as the case may be. In the case of a request for an initial issuance of a Letter of Credit,
such Letter of Credit Application shall specify in form and detail satisfactory to the applicable L/C Issuer: (A) the proposed issuance date
of the requested Letter of Credit (which shall be a Business Day); (B) the amount thereof; (C) the expiry date thereof; (D) the name and
address of the beneficiary thereof; (E) the documents to be presented by such beneficiary in case of any drawing thereunder; (F) the full
text of any certificate to be presented by such beneficiary in case of any drawing thereunder; (G) the purpose and nature of the requested
Letter of Credit; and (H) such other matters as the applicable L/C Issuer may require. In the case of a request for an amendment of any
outstanding Letter of Credit, such Letter of Credit Application shall specify in form and detail satisfactory to the applicable L/C Issuer
(A) the Letter of Credit to be amended; (B) the proposed date of amendment thereof (which shall be a Business Day); (C) the nature of
the proposed amendment; and (D) such other matters as the applicable L/C Issuer may require. Additionally, the applicable Borrower
shall furnish to the applicable L/C Issuer and the Administrative Agent such other documents and information pertaining to such
requested Letter of Credit issuance or amendment, including any Issuer Documents, as the applicable L/C Issuer or the Administrative
Agent may require.
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(ii)
Promptly after receipt of any Letter of Credit Application, the applicable L/C Issuer will confirm with the
Administrative Agent (by telephone or in writing) that the Administrative Agent has received a copy of such Letter of Credit Application
from the applicable Borrower and, if not, the applicable L/C Issuer will provide the Administrative Agent with a copy thereof. Unless the
applicable L/C Issuer has received written notice from any Lender, the Administrative Agent or any Loan Party, at least one Business
Day prior to the requested date of issuance or amendment of the applicable Letter of Credit, that one or more applicable conditions
contained in Article IV shall not then be satisfied, then, subject to the terms and conditions hereof, the applicable L/C Issuer shall, on the
requested date, issue a Letter of Credit for the account of the applicable Borrower or enter into the applicable amendment, as the case
may be, in each case in accordance with such L/C Issuer’s usual and customary business practices. Immediately upon the issuance of
each Letter of Credit, each Lender shall be deemed to, and hereby irrevocably and unconditionally agrees to, purchase from the
applicable L/C Issuer a risk participation in such Letter of Credit in an amount equal to the product of such Lender’s Applicable
Percentage times the amount of such Letter of Credit.
(iii) If the Borrower so requests in any applicable Letter of Credit Application, the applicable L/C Issuer may, in its sole
discretion, agree to issue a Letter of Credit that has automatic extension provisions (each, an “Auto-Extension Letter of Credit”);
provided that any such Auto-Extension Letter of Credit must permit the applicable L/C Issuer to prevent any such extension at least once
in each twelve-month period (commencing with the date of issuance of such Letter of Credit) by giving prior notice to the beneficiary
thereof not later than a day (the “Non-Extension Notice Date”) in each such twelve-month period to be agreed upon at the time such
Letter of Credit is issued. Unless otherwise directed by the applicable L/C Issuer, the Borrower shall not be required to make a specific
request to such L/C Issuer for any such extension. Once an Auto-Extension Letter of Credit has been issued, the Lenders shall be deemed
to have authorized (but may not require) the applicable L/C Issuer to permit the extension of such Letter of Credit at any time to an
expiry date not later than the Letter of Credit Expiration Date; provided, however, that the applicable L/C Issuer shall not permit any
such extension if (A) such L/C Issuer has determined that it would not be permitted, or would have no obligation, at such time to issue
such Letter of Credit in its revised form (as extended) under the terms hereof (by reason of the provisions of clause (ii) or (iii) of Section
2.03(a) or otherwise), or (B) it has received notice (which may be by telephone or in writing) on or before the day that is seven Business
Days before the Non-Extension Notice Date (1) from the Administrative Agent that the Required Lenders have elected not to permit
such extension or (2) from the Administrative Agent, any Lender or the Borrower that one or more of the applicable conditions specified
in Section 4.02 is not then satisfied, and in each such case directing such L/C Issuer not to permit such extension.
(iv) Promptly after its delivery of any Letter of Credit or any amendment to a Letter of Credit to an advising bank with
respect thereto or to the beneficiary thereof, the applicable L/C Issuer will also deliver to the applicable Borrower and the Administrative
Agent a true and complete copy of such Letter of Credit or amendment.
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(c)

Drawings and Reimbursements; Funding of Participations.

(i) Upon receipt from the beneficiary of any Letter of Credit of any notice of a drawing under such Letter of Credit, the
applicable L/C Issuer shall notify the applicable Borrower and the Administrative Agent thereof. Not later than 11:00 a.m. on the date of
any payment by the applicable L/C Issuer under a Letter of Credit (each such date, an “Honor Date”), such Borrower shall reimburse the
applicable L/C Issuer through the Administrative Agent in an amount equal to the amount of such drawing. If the applicable Borrower
fails to so reimburse the applicable L/C Issuer by such time, the Administrative Agent shall promptly notify each Lender of the Honor
Date, the amount of the unreimbursed drawing (the “Unreimbursed Amount”), and the amount of such Lender’s Applicable Percentage
thereof. In such event, the applicable Borrower shall be deemed to have requested a Committed Borrowing of Base Rate Loans to be
disbursed on the Honor Date in an amount equal to the Unreimbursed Amount, without regard to the minimum and multiples specified in
Section 2.02 for the principal amount of Base Rate Loans, but subject to the amount of the unutilized portion of the Aggregate
Commitments and the conditions set forth in Section 4.02 (other than the delivery of a Committed Loan Notice). Any notice given by the
applicable L/C Issuer or the Administrative Agent pursuant to this Section 2.03(c)(i) may be given by telephone if immediately
confirmed in writing; provided that the lack of such an immediate confirmation shall not affect the conclusiveness or binding effect of
such notice.
(ii)
Each Lender shall upon any notice pursuant to Section 2.03(c)(i) make funds available (and the Administrative
Agent may apply Cash Collateral provided for this purpose) for the account of the applicable L/C Issuer at the Administrative Agent’s
Office in an amount equal to its Applicable Percentage of the Unreimbursed Amount not later than 1:00 p.m. on the Business Day
specified in such notice by the Administrative Agent, whereupon, subject to the provisions of Section 2.03(c)(iii), each Lender that so
makes funds available shall be deemed to have made a Base Rate Committed Loan to the applicable Borrower in such amount. The
Administrative Agent shall remit the funds so received to the applicable L/C Issuer.
(iii) With respect to any Unreimbursed Amount that is not fully refinanced by a Committed Borrowing of Base Rate
Loans because the conditions set forth in Section 4.02 cannot be satisfied or for any other reason, the applicable Borrower shall be
deemed to have incurred from the applicable L/C Issuer an L/C Borrowing in the amount of the Unreimbursed Amount that is not so
refinanced, which L/C Borrowing shall be due and payable on demand (together with interest) and shall bear interest at the Default Rate.
In such event, each Lender’s payment to the Administrative Agent for the account of the applicable L/C Issuer pursuant to
Section 2.03(c)(ii) shall be deemed payment in respect of its participation in such L/C Borrowing and shall constitute an L/C Advance
from such Lender in satisfaction of its participation obligation under this Section 2.03.
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(iv)
Until each Lender funds its Committed Loan or L/C Advance pursuant to this Section 2.03(c) to reimburse the
applicable L/C Issuer for any amount drawn under any Letter of Credit, interest in respect of such Lender’s Applicable Percentage of
such amount shall be solely for the account of the applicable L/C Issuer.
(v) Each Lender’s obligation to make Committed Loans or L/C Advances to reimburse the applicable L/C Issuer for
amounts drawn under Letters of Credit, as contemplated by this Section 2.03(c), shall be absolute and unconditional and shall not be
affected by any circumstance, including (A) any setoff, counterclaim, recoupment, defense or other right which such Lender may have
against the applicable L/C Issuer, the applicable Borrower or any other Person for any reason whatsoever; (B) the occurrence or
continuance of a Default, or (C) any other occurrence, event or condition, whether or not similar to any of the foregoing; provided,
however, that each Lender’s obligation to make Committed Loans pursuant to this Section 2.03(c) is subject to the conditions set forth in
Section 4.02 (other than delivery by such Borrower of a Committed Loan Notice). No such making of an L/C Advance shall relieve or
otherwise impair the obligation of the applicable Borrower to reimburse the applicable L/C Issuer for the amount of any payment made
by such L/C Issuer under any Letter of Credit, together with interest as provided herein.
(vi) If any Lender fails to make available to the Administrative Agent for the account of the applicable L/C Issuer any
amount required to be paid by such Lender pursuant to the foregoing provisions of this Section 2.03(c) by the time specified in
Section 2.03(c)(ii), then, without limiting the other provisions of this Agreement, the applicable L/C Issuer shall be entitled to recover
from such Lender (acting through the Administrative Agent), on demand, such amount with interest thereon for the period from the date
such payment is required to the date on which such payment is immediately available to the applicable L/C Issuer at a rate per annum
equal to the greater of the Federal Funds Rate and a rate determined by such L/C Issuer in accordance with banking industry rules on
interbank compensation, plus any administrative, processing or similar fees customarily charged by such L/C Issuer in connection with
the foregoing. If such Lender pays such amount (with interest and fees as aforesaid), the amount so paid shall constitute such Lender’s
Committed Loan included in the relevant Committed Borrowing or L/C Advance in respect of the relevant L/C Borrowing, as the case
may be. A certificate of the applicable L/C Issuer submitted to any Lender (through the Administrative Agent) with respect to any
amounts owing under this clause (vi) shall be conclusive absent manifest error.
(d)

Repayment of Participations.

(i) At any time after the applicable L/C Issuer has made a payment under any Letter of Credit and has received from any
Lender such Lender’s L/C Advance in respect of such payment in accordance with Section 2.03(c), if the Administrative Agent receives
for the account of the applicable L/C Issuer any payment in respect of the related Unreimbursed Amount or interest thereon (whether
directly from the applicable Borrower or otherwise, including proceeds of Cash Collateral applied thereto by the Administrative Agent),
the Administrative Agent will distribute to such Lender its Applicable Percentage thereof in the same funds as those received by the
Administrative Agent.
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(ii)
If any payment received by the Administrative Agent for the account of the applicable L/C Issuer pursuant to
Section 2.03(c)(i) is required to be returned under any of the circumstances described in Section 11.05 (including pursuant to any
settlement entered into by the applicable L/C Issuer in its discretion), each Lender shall pay to the Administrative Agent for the account
of the applicable L/C Issuer its Applicable Percentage thereof on demand of the Administrative Agent, plus interest thereon from the date
of such demand to the date such amount is returned by such Lender, at a rate per annum equal to the Federal Funds Rate from time to
time in effect. The obligations of the Lenders under this clause shall survive the payment in full of the Obligations and the termination of
this Agreement.
(e) Obligations Absolute. The obligation of the applicable Borrower to reimburse each L/C Issuer for each drawing under each Letter
of Credit and to repay each L/C Borrowing shall be absolute, unconditional and irrevocable, and shall be paid strictly in accordance with the
terms of this Agreement under all circumstances, including the following:
(i)

any lack of validity or enforceability of such Letter of Credit, this Agreement, or any other Loan Document;

(ii) the existence of any claim, counterclaim, setoff, defense or other right that the applicable Borrower or any Subsidiary
may have at any time against any beneficiary or any transferee of such Letter of Credit (or any Person for whom any such beneficiary or
any such transferee may be acting), any L/C Issuer or any other Person, whether in connection with this Agreement, the transactions
contemplated hereby or by such Letter of Credit or any agreement or instrument relating thereto, or any unrelated transaction;
(iii)
any draft, demand, certificate or other document presented under such Letter of Credit proving to be forged,
fraudulent, invalid or insufficient in any respect or any statement therein being untrue or inaccurate in any respect; or any loss or delay in
the transmission or otherwise of any document required in order to make a drawing under such Letter of Credit;
(iv) waiver by any L/C Issuer of any requirement that exists for such L/C Issuer’s protection and not the protection of
the applicable Borrower or any waiver by any L/C Issuer which does not in fact materially prejudice such Borrower;
(v)
form of a draft;

honor of a demand for payment presented electronically even if such Letter of Credit requires that demand be in the

(vi) any payment made by any L/C Issuer in respect of an otherwise complying item presented after the date specified as
the expiration date of, or the date by which documents must be received under such Letter of Credit if presentation after such date is
authorized by the UCC, the ISP or the UCP, as applicable;
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(vii) any payment by any L/C Issuer under such Letter of Credit against presentation of a draft or certificate that does not
strictly comply with the terms of such Letter of Credit; or any payment made by any L/C Issuer under such Letter of Credit to any Person
purporting to be a trustee in bankruptcy, debtor-in-possession, assignee for the benefit of creditors, liquidator, receiver or other
representative of or successor to any beneficiary or any transferee of such Letter of Credit, including any arising in connection with any
proceeding under any Debtor Relief Law; or
(viii) any other circumstance or happening whatsoever, whether or not similar to any of the foregoing, including any
other circumstance that might otherwise constitute a defense available to, or a discharge of, the applicable Borrower or any Subsidiary.
The applicable Borrower shall promptly examine a copy of each Letter of Credit and each amendment thereto that is delivered to it and,
in the event of any claim of noncompliance with such Borrower’s instructions or other irregularity, such Borrower will immediately notify the
applicable L/C Issuer. The applicable Borrower shall be conclusively deemed to have waived any such claim against each L/C Issuer and its
correspondents unless such notice is given as aforesaid.
(f) Role of L/C Issuers. Each Lender and each Borrower agree that, in paying any drawing under a Letter of Credit, no L/C Issuer shall
have any responsibility to obtain any document (other than any sight draft, certificates and documents expressly required by the Letter of
Credit) or to ascertain or inquire as to the validity or accuracy of any such document or the authority of the Person executing or delivering any
such document. None of the L/C Issuers, the Administrative Agent, any of their respective Related Parties nor any correspondent, participant or
assignee of any L/C Issuer shall be liable to any Lender for (i) any action taken or omitted in connection herewith at the request or with the
approval of the Lenders or the Required Lenders, as applicable; (ii) any action taken or omitted in the absence of gross negligence or willful
misconduct; or (iii) the due execution, effectiveness, validity or enforceability of any document or instrument related to any Letter of Credit or
Issuer Document. Each Borrower hereby assumes all risks of the acts or omissions of any beneficiary or transferee with respect to its use of any
Letter of Credit; provided, however, that this assumption is not intended to, and shall not, preclude a Borrower’s pursuing such rights and
remedies as it may have against the beneficiary or transferee at law or under any other agreement. None of the L/C Issuers, the Administrative
Agent, any of their respective Related Parties nor any correspondent, participant or assignee of any L/C Issuer shall be liable or responsible for
any of the matters described in clauses (i) through (viii) of Section 2.03(e); provided, however, that anything in such clauses to the contrary
notwithstanding, the applicable Borrower may have a claim against any L/C Issuer, and such L/C Issuer may be liable to such Borrower, to the
extent, but only to the extent, of any direct, as opposed to consequential or exemplary, damages suffered by such Borrower which such
Borrower proves were caused by such L/C Issuer’s willful misconduct or gross negligence or such L/C Issuer’s willful failure to pay under any
Letter of Credit after the presentation to it by the beneficiary of a sight draft and certificate(s) strictly complying with the terms and conditions
of a Letter of Credit. In furtherance and not in limitation of the foregoing, each L/C Issuer may accept documents that appear on their face to be
in order, without responsibility for further investigation, regardless of any notice or information to the contrary, and no L/C Issuer shall be
responsible for the validity or sufficiency of any instrument transferring or assigning or purporting to transfer or assign a Letter of Credit or the
rights or benefits thereunder or proceeds thereof, in whole or in part, which may prove to be invalid or ineffective for any reason. Each L/C
Issuer may send a Letter of Credit or conduct any communication to or from the beneficiary via the Society for Worldwide Interbank Financial
Telecommunication (“SWIFT”) message or overnight courier, or any other commercially reasonable means of communicating with a
beneficiary.
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( g ) Applicability of ISP; Limitation of Liability. Unless otherwise expressly agreed by the applicable L/C Issuer and the applicable
Borrower when a Letter of Credit is issued (including any such agreement applicable to an Existing Letter of Credit), the rules of the ISP shall
apply to each standby Letter of Credit. Notwithstanding the foregoing, no L/C Issuer shall be responsible to the applicable Borrower for, and
each L/C Issuer’s rights and remedies against such Borrower shall not be impaired by, any action or inaction of such L/C Issuer required or
permitted under any law, order, or practice that is required or permitted to be applied to any Letter of Credit or this Agreement, including the
Law or any order of a jurisdiction where such L/C Issuer or the beneficiary is located, the practice stated in the ISP, or in the decisions,
opinions, practice statements, or official commentary of the ICC Banking Commission, the Bankers Association for Finance and Trade International Financial Services Association (BAFT-IFSA), or the Institute of International Banking Law & Practice, whether or not any Letter
of Credit chooses such law or practice.
( h ) Letter of Credit Fees. The applicable Borrower shall pay to the Administrative Agent for the account of each Lender in
accordance, subject to Section 2.16, with its Applicable Percentage a Letter of Credit fee (the “Letter of Credit Fee”) for each Letter of Credit
issued for the account of such Borrower equal to the Applicable Rate times the daily amount available to be drawn under such Letter of Credit;
provided, that, notwithstanding the foregoing, no Letter of Credit Fee shall be less than $500 per annum for each Letter of Credit. For purposes
of computing the daily amount available to be drawn under any Letter of Credit, the amount of such Letter of Credit shall be determined in
accordance with Section 1.06. Letter of Credit Fees shall be (i) due and payable on the first Business Day after the end of each March, June,
September and December, commencing with the first such date to occur after the issuance of such Letter of Credit, on the Letter of Credit
Expiration Date and thereafter on demand and (ii) computed on a quarterly basis in arrears. If there is any change in the Applicable Rate during
any quarter, the daily amount available to be drawn under each Letter of Credit shall be computed and multiplied by the Applicable Rate
separately for each period during such quarter that such Applicable Rate was in effect. Notwithstanding anything to the contrary contained
herein, upon the request of the Required Lenders, while any Event of Default exists, all Letter of Credit Fees shall accrue at the Default Rate.
(i) Fronting Fee and Documentary and Processing Charges Payable to L/C Issuers. The applicable Borrower shall pay directly to each
L/C Issuer for its own account a fronting fee with respect to each Letter of Credit issued by such L/C Issuer for the account of such Borrower,
at a rate equal to 0.125% per annum, computed on the daily amount available to be drawn under such Letters of Credit on a quarterly basis in
arrears. Such fronting fee shall be due and payable on the tenth Business Day after the end of each March, June, September and December in
respect of the most recently-ended quarterly period (or portion thereof, in the case of the first payment), commencing with the first such date to
occur after the issuance of such Letter of Credit, on the Letter of Credit Expiration Date and thereafter on demand. For purposes of computing
the daily amount available to be drawn under any Letter of Credit, the amount of such Letter of Credit shall be determined in accordance with
Section 1.06. In addition, the applicable Borrower shall pay directly to each L/C Issuer for its own account the customary issuance,
presentation, amendment and other processing fees, and other standard costs and charges, of such L/C Issuer relating to letters of credit as from
time to time in effect. Such customary fees and standard costs and charges are due and payable on demand and are nonrefundable.
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(j) Conflict with Issuer Documents. In the event of any conflict between the terms hereof and the terms of any Issuer Document, the
terms hereof shall control.
( k ) Monthly Report. Each L/C Issuer, on the last Business Day of each month until the Maturity Date, shall calculate the L/C
Obligations on such date in respect of Letters of Credit issued by it and shall promptly send notice in a form reasonably acceptable to the
Administrative Agent of such L/C Obligations to the Administrative Agent and the Borrower Agent.
SECTION 2.04

Swing Line Loans.

(a) The Swing Line. Subject to the terms and conditions set forth herein, the Swing Line Lender, in reliance upon the agreements of
the other Lenders set forth in this Section 2.04, may in its sole discretion make loans denominated in Dollars (each such loan, a “Swing Line
Loan”) to the Borrowers from time to time on any Business Day during the Availability Period in an aggregate amount not to exceed at any
time outstanding the amount of the Swing Line Sublimit, notwithstanding the fact that such Swing Line Loans, when aggregated with the
Applicable Percentage of the Outstanding Amount of Committed Loans and L/C Obligations of the Lender acting as Swing Line Lender, may
exceed the amount of such Lender’s Commitment; provided, however, that (x) after giving effect to any Swing Line Loan, (i) the Total
Outstandings shall not exceed the Aggregate Commitments, and (ii) the Revolving Credit Exposure of any Lender shall not exceed such
Lender’s Commitment, (y) no Borrower shall use the proceeds of any Swing Line Loan to refinance any outstanding Swing Line Loan, and
(z) the Swing Line Lender shall not be under any obligation to make any Swing Line Loan if it shall determine (which determination shall be
conclusive and binding absent manifest error) that it has, or by such Credit Extension may have, Fronting Exposure. Within the foregoing
limits, and subject to the other terms and conditions hereof, the Borrowers may borrow under this Section 2.04, prepay under Section 2.05, and
reborrow under this Section 2.04. Each Swing Line Loan shall be a Base Rate Loan. Immediately upon the making of a Swing Line Loan, each
Lender shall be deemed to, and hereby irrevocably and unconditionally agrees to, purchase from the Swing Line Lender a risk participation in
such Swing Line Loan in an amount equal to the product of such Lender’s Applicable Percentage times the amount of such Swing Line Loan.
( b ) Borrowing Procedures. Each Swing Line Borrowing shall be made upon the applicable Borrower’s irrevocable notice to the
Swing Line Lender and the Administrative Agent, which may be given by (A) telephone or (B) by a Swing Line Loan Notice; provided that
any telephonic notice must be confirmed promptly by delivery to the Swing Line Lender and the Administrative Agent of a Swing Line Loan
Notice. Each such Swing Line Loan Notice must be received by the Swing Line Lender and the Administrative Agent not later than 10:00 a.m.
on the requested borrowing date, and shall specify (i) the amount to be borrowed, which shall be a minimum of $100,000, and (ii) the requested
borrowing date, which shall be a Business Day. Promptly after receipt by the Swing Line Lender of any Swing Line Loan Notice, the Swing
Line Lender will confirm with the Administrative Agent (by telephone or in writing) that the Administrative Agent has also received such
Swing Line Loan Notice and, if not, the Swing Line Lender will notify the Administrative Agent (by telephone or in writing) of the contents
thereof. Unless the Swing Line Lender has received notice (by telephone or in writing) from the Administrative Agent (including at the request
of any Lender) prior to 2:00 p.m. on the date of the proposed Swing Line Borrowing (A) directing the Swing Line Lender not to make such
Swing Line Loan as a result of the limitations set forth in the first proviso to the first sentence of Section 2.04(a), or (B) that one or more of the
applicable conditions specified in Article IV is not then satisfied, then, subject to the terms and conditions hereof, the Swing Line Lender will,
not later than 3:00 p.m. on the borrowing date specified in such Swing Line Loan Notice, wire transfer of such funds, in each case in
accordance with instructions provided to (and reasonably acceptable to) the Administrative Agent by such Borrower in immediately available
funds.
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(c)

Refinancing of Swing Line Loans.
(i) The Swing Line Lender at any time in its sole discretion may, but not less frequently than once per week, shall
request, on behalf of the applicable Borrower (which hereby irrevocably authorizes the Swing Line Lender to so request on its behalf),
that each Lender make a Base Rate Committed Loan in an amount equal to such Lender’s Applicable Percentage of the amount of Swing
Line Loans then outstanding. Such request shall be made in writing (which written request shall be deemed to be a Committed Loan
Notice for purposes hereof) and in accordance with the requirements of Section 2.02, without regard to the minimum and multiples
specified therein for the principal amount of Base Rate Loans, but subject to the unutilized portion of the Aggregate Commitments and
the conditions set forth in Section 4.02. The Swing Line Lender shall furnish the applicable Borrower with a copy of the applicable
Committed Loan Notice promptly after delivering such notice to the Administrative Agent. Each Lender shall make an amount equal to
its Applicable Percentage of the amount specified in such Committed Loan Notice available to the Administrative Agent in immediately
available funds (and the Administrative Agent may apply Cash Collateral available with respect to the applicable Swing Line Loan) for
the account of the Swing Line Lender at the Administrative Agent’s Office not later than 1:00 p.m. on the day specified in such
Committed Loan Notice, whereupon, subject to Section 2.04(c)(ii), each Lender that so makes funds available shall be deemed to have
made a Base Rate Committed Loan to the applicable Borrower in such amount. The Administrative Agent shall remit the funds so
received to the Swing Line Lender.
(ii) If for any reason any Swing Line Loan cannot be refinanced by such a Committed Borrowing in accordance with
Section 2.04(c)(i), the request for Base Rate Committed Loans submitted by the Swing Line Lender as set forth herein shall be deemed to
be a request by the Swing Line Lender that each of the Lenders fund its risk participation in the relevant Swing Line Loan and each
Lender’s payment to the Administrative Agent for the account of the Swing Line Lender pursuant to Section 2.04(c)(i) shall be deemed
payment in respect of such participation.
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(iii) If any Lender fails to make available to the Administrative Agent for the account of the Swing Line Lender any
amount required to be paid by such Lender pursuant to the foregoing provisions of this Section 2.04(c) by the time specified in
Section 2.04(c)(i), the Swing Line Lender shall be entitled to recover from such Lender (acting through the Administrative Agent), on
demand, such amount with interest thereon for the period from the date such payment is required to the date on which such payment is
immediately available to the Swing Line Lender at a rate per annum equal to the greater of the Federal Funds Rate and a rate determined
by the Swing Line Lender in accordance with banking industry rules on interbank compensation, plus any administrative, processing or
similar fees customarily charged by the Swing Line Lender in connection with the foregoing. If such Lender pays such amount (with
interest and fees as aforesaid), the amount so paid shall constitute such Lender’s Committed Loan included in the relevant Committed
Borrowing or funded participation in the relevant Swing Line Loan, as the case may be. A certificate of the Swing Line Lender submitted
to any Lender (through the Administrative Agent) with respect to any amounts owing under this clause (iii) shall be conclusive absent
manifest error.
(iv) Each Lender’s obligation to make Committed Loans or to purchase and fund risk participations in Swing Line Loans
pursuant to this Section 2.04(c) shall be absolute and unconditional and shall not be affected by any circumstance, including (A) any
setoff, counterclaim, recoupment, defense or other right which such Lender may have against the Swing Line Lender, the applicable
Borrower or any other Person for any reason whatsoever, (B) the occurrence or continuance of a Default, or (C) any other occurrence,
event or condition, whether or not similar to any of the foregoing; provided, however, that each Lender’s obligation to make Committed
Loans pursuant to this Section 2.04(c) is subject to the conditions set forth in Section 4.02. No such funding of risk participations shall
relieve or otherwise impair the obligation of the applicable Borrower to repay Swing Line Loans made to it, together with interest as
provided herein.
(d)

Repayment of Participations.

(i) At any time after any Lender has purchased and funded a risk participation in a Swing Line Loan, if the Swing Line
Lender receives any payment on account of such Swing Line Loan, the Swing Line Lender will distribute to such Lender its Applicable
Percentage thereof in the same funds as those received by the Swing Line Lender.
(ii) If any payment received by the Swing Line Lender in respect of principal or interest on any Swing Line Loan is
required to be returned by the Swing Line Lender under any of the circumstances described in Section 11.05 (including pursuant to any
settlement entered into by the Swing Line Lender in its discretion), each Lender shall pay to the Swing Line Lender its Applicable
Percentage thereof on demand of the Administrative Agent, plus interest thereon from the date of such demand to the date such amount
is returned, at a rate per annum equal to the Federal Funds Rate. The Administrative Agent will make such demand upon the request of
the Swing Line Lender. The obligations of the Lenders under this clause shall survive the payment in full of the Obligations and the
termination of this Agreement.
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(e) Interest for Account of Swing Line Lender. The Swing Line Lender shall be responsible for invoicing the applicable Borrower for
interest on the Swing Line Loans. Until each Lender funds its Base Rate Committed Loan or risk participation pursuant to this Section 2.04 to
refinance such Lender’s Applicable Percentage of any Swing Line Loan, interest in respect of such Applicable Percentage shall be solely for
the account of the Swing Line Lender.
(f) Payments Directly to Swing Line Lender. Each Borrower shall make all payments of principal and interest in respect of the Swing
Line Loans made to it directly to the Swing Line Lender.
SECTION 2.05

Prepayments.

(a) The Borrowers may, upon notice to the Administrative Agent, at any time or from time to time voluntarily prepay Committed
Loans in whole or in part without premium or penalty; provided that (i) such notice must be in a form acceptable to the Administrative Agent
and be received by the Administrative Agent not later than 11:00 a.m. (A) three Business Days prior to any date of prepayment of LIBOR
Loans and (B) on the date of prepayment of Base Rate Committed Loans; (ii) any prepayment of LIBOR Loans shall be in a principal amount
of $5,000,000 or a whole multiple of $1,000,000 in excess thereof; and (iii) any prepayment of Base Rate Committed Loans shall be in a
principal amount of $500,000 or a whole multiple of $100,000 in excess thereof or, in each case, if less, the entire principal amount thereof
then outstanding. Each such notice shall specify the date and amount of such prepayment and the Type(s) of Committed Loans to be prepaid
and, if LIBOR Loans are to be prepaid, the Interest Period(s) of such Loans. The Administrative Agent will promptly notify each Lender of its
receipt of each such notice, and of the amount of such Lender’s Applicable Percentage of such prepayment. If such notice is given by a
Borrower, such Borrower shall make such prepayment and the payment amount specified in such notice shall be due and payable on the date
specified therein. Any prepayment of a LIBOR Loan shall be accompanied by all accrued interest on the amount prepaid, together with any
additional amounts required pursuant to Section 3.05. Subject to Section 2.16, each such prepayment shall be applied to the Committed Loans
of the Lenders in accordance with their respective Applicable Percentages.
(b) The Borrowers may, upon notice to the Swing Line Lender (with a copy to the Administrative Agent), at any time or from time to
time, voluntarily prepay Swing Line Loans in whole or in part without premium or penalty; provided that (i) such notice must be received by
the Swing Line Lender and the Administrative Agent not later than 1:00 p.m. on the date of the prepayment, and (ii) any such prepayment shall
be in a minimum principal amount of $100,000. Each such notice shall specify the date and amount of such prepayment. If such notice is given
by a Borrower, such Borrower shall make such prepayment and the payment amount specified in such notice shall be due and payable on the
date specified therein.
(c)
If for any reason the Total Outstandings at any time exceed the Aggregate Commitments then in effect, the Borrowers shall
immediately prepay Loans and/or Cash Collateralize the L/C Obligations in an aggregate amount equal to such excess; provided, however, that
the Borrowers shall not be required to Cash Collateralize the L/C Obligations pursuant to this Section 2.05(c) unless after the prepayment in
full of the Committed Loans and Swing Line Loans the Total Outstandings exceed the Aggregate Commitments then in effect.
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SECTION 2.06

Termination or Reduction of Commitments.

( a ) Optional. The Borrower Agent may, upon notice to the Administrative Agent, terminate the Aggregate Commitments, or from
time to time permanently reduce the Aggregate Commitments; provided that (i) any such notice shall be received by the Administrative Agent
not later than 11:00 a.m. three Business Days prior to the date of termination or reduction, (ii) any such partial reduction shall be in an
aggregate amount of $5,000,000 or any whole multiple of $1,000,000 in excess thereof, (iii) the Borrower Agent shall not terminate or reduce
the Aggregate Commitments if, after giving effect thereto and to any concurrent prepayments hereunder, the Total Outstandings would exceed
the Aggregate Commitments, and (iv) if, after giving effect to any reduction of the Aggregate Commitments, the Letter of Credit Sublimit or
the Swing Line Sublimit exceeds the amount of the Aggregate Commitments, such Sublimit shall be automatically reduced by the amount of
such excess. The Administrative Agent will promptly notify the Lenders of any such notice of termination or reduction of the Aggregate
Commitments. Any reduction of the Aggregate Commitments shall be applied to the Commitment of each Lender according to its Applicable
Percentage. All fees accrued until the effective date of any termination of the Aggregate Commitments shall be paid on the effective date of
such termination.
(b)

Mandatory. Upon the 90th day after the occurrence of a Change of Control, the Aggregate Commitments shall terminate in full.
SECTION 2.07

Repayment of Loans.

(a) Each of the Borrowers hereby unconditionally promises on a joint and several basis to pay to the Administrative Agent for the
account of the Lenders the aggregate unpaid principal amount of all Committed Loans outstanding on the Maturity Date and all interest, fees
and other amounts payable hereunder on such date.
(b) Unless refunded as a Base Rate Committed Loan, each of the Borrowers hereby unconditionally promises on a joint and several
basis to pay to the Swing Line Lender the aggregate unpaid principal amount of all Swing Line Loans outstanding on the earlier of (i) the date
that occurs ten Business Days after such Swing Line Loan is made and (ii) the Maturity Date and all interest, fees and other amounts payable
hereunder on such date.
SECTION 2.08

Interest.

(a) Subject to the provisions of subsections (b) and (c) below, (i) each LIBOR Loan shall bear interest on the outstanding principal
amount thereof for each Interest Period at a rate per annum equal to the LIBOR for such Interest Period plus the Applicable Rate; (ii) each
Base Rate Committed Loan shall bear interest on the outstanding principal amount thereof from the applicable borrowing date at a rate per
annum equal to the Base Rate plus the Applicable Rate; and (iii) each Swing Line Loan shall bear interest on the outstanding principal amount
thereof from the applicable borrowing date at a rate per annum equal to the Base Rate plus the Applicable Rate.
(b) The Alternate Applicable Rate shall apply if (i) the Corporate Ratings are, and only for so long as the Corporate Ratings are, at
least BBB- from S&P and at least Baa3 from Moody’s and (ii) the Borrower Agent elects to apply the Alternate Applicable Rate to the Loans
by written notice to the Administrative Agent pursuant to Section 2.02(a)(v). For the avoidance of doubt, if the Corporate Ratings cease to be
at least BBB- from S&P and at least Baa3 from Moody’s at any time during which the Alternate Applicable Rate is then in effect in accordance
with the immediately preceding sentence, the Alternate Applicable Rate shall cease to apply, and the Applicable Rate shall apply instead.
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(c) If any amount of principal of any Loan is not paid when due (without regard to any applicable grace periods), whether at stated
maturity, by acceleration or otherwise, such amount shall thereafter bear interest at a fluctuating interest rate per annum at all times equal to the
Default Rate to the fullest extent permitted by applicable Laws.
(i) If any amount (other than principal of any Loan) payable by a Borrower under any Loan Document is not paid when
due (without regard to any applicable grace periods), whether at stated maturity, by acceleration or otherwise, then upon the request of
the Required Lenders, such amount shall thereafter bear interest at a fluctuating interest rate per annum at all times equal to the Default
Rate to the fullest extent permitted by applicable Laws.
(ii) Upon the request of the Required Lenders, while any Event of Default exists that is not referred to above in this
Section 2.08(c) (unless at such time the Alternate Applicable Rate shall apply as set forth in clause (b) above), the Borrowers shall pay
interest on the principal amount of all outstanding Obligations hereunder at a fluctuating interest rate per annum at all times equal to the
Default Rate to the fullest extent permitted by applicable Laws.
upon demand.

(iii)

Accrued and unpaid interest on past due amounts (including interest on past due interest) shall be due and payable

(d) Interest on each Loan shall be due and payable in arrears on each Interest Payment Date applicable thereto and at such other times
as may be specified herein. Interest hereunder shall be due and payable in accordance with the terms hereof before and after judgment, and
before and after the commencement of any proceeding under any Debtor Relief Law.
SECTION 2.09

Fees. In addition to certain fees described in subsections (h) and (i) of Section 2.03:

( a ) Commitment Fee. The Borrowers shall pay to the Administrative Agent for the account of each Lender in accordance with its
Applicable Percentage, a commitment fee (each a “Commitment Fee”) equal to the Applicable Rate times the actual daily amount by which the
Aggregate Commitments exceed the sum of (i) the Outstanding Amount of Committed Loans and (ii) the Outstanding Amount of L/C
Obligations, subject to adjustment as provided in Section 2.16. For the avoidance of doubt, the Outstanding Amount of Swing Line Loans shall
not be counted towards or considered usage of the Aggregate Commitments for purposes of determining the Commitment Fee. The
Commitment Fee shall accrue at all times during the Availability Period, including at any time during which one or more of the conditions in
Article IV is not met, and shall be due and payable quarterly in arrears on the last Business Day of each March, June, September and
December, commencing with the first such date to occur after the Closing Date, and on the last day of the Availability Period. The
Commitment Fee shall be calculated quarterly in arrears, and if there is any change in the Applicable Rate during any quarter, the actual daily
amount shall be computed and multiplied by the Applicable Rate separately for each period during such quarter that such Applicable Rate was
in effect.
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(b) Other Fees. (i) The Borrowers shall pay to the Arrangers and the Administrative Agent for their own respective accounts fees in
the amounts and at the times specified in the Fee Letters. Such fees shall be fully earned when paid and shall not be refundable for any reason
whatsoever. The Borrowers shall pay to the Lenders such fees as shall have been separately agreed upon in writing in the amounts and at the
times so specified. Such fees shall be fully earned when paid and shall not be refundable for any reason whatsoever.
SECTION 2.10

Computation of Interest and Fees; Retroactive Adjustments of Applicable Rate.

(a) All computations of interest for Base Rate Loans determined by reference to the Administrative Agent’s announced prime rate
shall be made on the basis of a year of 365 or 366 days, as the case may be, and actual days elapsed. All other computations of fees and interest
shall be made on the basis of a 360-day year and actual days elapsed (which results in more fees or interest, as applicable, being paid than if
computed on the basis of a 365-day year). Interest shall accrue on each Loan for the day on which the Loan is made, and shall not accrue on a
Loan, or any portion thereof, for the day on which the Loan or such portion is paid, provided that any Loan that is repaid on the same day on
which it is made shall, subject to Section 2.12(a), bear interest for one day. Each determination by the Administrative Agent of an interest rate
or fee hereunder shall be conclusive and binding for all purposes, absent manifest error.
(b) If, as a result of any restatement of or other adjustment to the financial statements of the Parent or for any other reason, the
Borrower Agent, the Administrative Agent or the Lenders determine that (i) the Consolidated Leverage Ratio as calculated as of any applicable
date was inaccurate and (ii) a proper calculation of the Consolidated Leverage Ratio would have resulted in higher pricing for such period, the
Borrowers shall immediately and retroactively be obligated to pay to the Administrative Agent for the account of the applicable Lenders or the
L/C Issuers, as the case may be, promptly on demand by the Administrative Agent (or, after the occurrence of an actual or deemed entry of an
order for relief with respect to the applicable Borrower under the Bankruptcy Code of the United States or under any bankruptcy or insolvency
Laws of any other applicable jurisdiction, automatically and without further action by the Administrative Agent, any Lender or any L/C
Issuer), an amount equal to the excess of the amount of interest and fees that should have been paid for such period over the amount of interest
and fees actually paid for such period. This paragraph shall not limit the rights of the Administrative Agent, any Lender or any L/C Issuer, as
the case may be, under Section 2.03(c)(iii), 2.03(h), 2.08(b) or 2.08(c) or under Article VIII. The Borrowers’ obligations under this paragraph
shall survive the termination of the Aggregate Commitments and the repayment of all other Obligations hereunder.

SECTION 2.11 Evidence of Debt.
(a) The Credit Extensions made by each Lender shall be evidenced by one or more accounts or records maintained by such Lender
and by the Administrative Agent in the ordinary course of business. The accounts or records maintained by the Administrative Agent and each
Lender shall be conclusive absent manifest error of the amount of the Credit Extensions made by the Lenders to the Borrowers and the interest
and payments thereon. Any failure to so record or any error in doing so shall not, however, limit or otherwise affect the obligation of the
Borrowers hereunder to pay any amount owing with respect to the Obligations. In the event of any conflict between the accounts and records
maintained by any Lender and the accounts and records of the Administrative Agent in respect of such matters, the accounts and records of the
Administrative Agent shall control in the absence of manifest error. Upon the request of any Lender made through the Administrative Agent,
the Borrowers shall execute and deliver to such Lender (through the Administrative Agent) a Note, which shall evidence such Lender’s Loans
in

69
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

addition to such accounts or records. Each Lender may attach schedules to its Note and endorse thereon the date, Type (if applicable), amount
and maturity of its Loans and payments with respect thereto.
(b)
In addition to the accounts and records referred to in subsection (a) above, each Lender and the Administrative Agent shall
maintain in accordance with its usual practice accounts or records evidencing the purchases and sales by such Lender of participations in
Letters of Credit and Swing Line Loans. In the event of any conflict between the accounts and records maintained by the Administrative Agent
and the accounts and records of any Lender in respect of such matters, the accounts and records of the Administrative Agent shall control in the
absence of manifest error.
SECTION 2.12

Payments Generally; Administrative Agent’s Clawback.

(a) General. All payments to be made by the Borrowers shall be made free and clear of and without condition or deduction for any
counterclaim, defense, recoupment or setoff. Except as otherwise expressly provided herein, all payments by the Borrowers hereunder shall be
made to the Administrative Agent, for the account of the respective Lenders to which such payment is owed, at the Administrative Agent’s
Office in Dollars and in immediately available funds not later than 2:00 p.m. on the date specified herein. The Administrative Agent will
promptly distribute to each Lender its Applicable Percentage (or other applicable share as provided herein) of such payment in like funds as
received by wire transfer to such Lender’s Lending Office. All payments received by the Administrative Agent after 2:00 p.m. shall be deemed
received on the next succeeding Business Day and any applicable interest or fee shall continue to accrue. If any payment to be made by a
Borrower shall come due on a day other than a Business Day, payment shall be made on the next following Business Day, and such extension
of time shall be reflected in computing interest or fees, as the case may be.
(b) (i) Funding by Lenders; Presumption by Administrative Agent. Unless the Administrative Agent shall have received notice from a
Lender prior to the proposed date of any Committed Borrowing of LIBOR Loans (or, in the case of any Committed Borrowing of Base Rate
Loans, prior to 12:00 noon on the date of such Committed Borrowing) that such Lender will not make available to the Administrative Agent
such Lender’s share of such Committed Borrowing, the Administrative Agent may assume that such Lender has made such share available on
such date in accordance with Section 2.02 (or, in the case of a Committed Borrowing of Base Rate Loans, that such Lender has made such
share available in accordance with and at the time required by Section 2.02) and may, in reliance upon such assumption, make available to the
applicable Borrower a corresponding amount. In such event, if a Lender has not in fact made its share of the applicable Committed Borrowing
available to the Administrative Agent, then the applicable Lender and such Borrower severally agree to pay to the Administrative Agent
forthwith on demand such corresponding amount in immediately available funds with interest thereon, for each day from and including the
date such amount is made available to such Borrower to but excluding the date of payment to the Administrative Agent, at (A) in the case of a
payment to be made by such Lender, the greater of the Federal Funds Rate and a rate determined by the Administrative Agent in accordance
with banking industry rules on interbank compensation, plus any administrative, processing or similar fees customarily charged by the
Administrative Agent in connection with the foregoing, and (B) in the case of a payment to be made by a Borrower, the interest rate applicable
to Base Rate Loans. If such Borrower and such Lender shall pay such interest to the Administrative Agent for the same or an overlapping
period, the Administrative Agent shall promptly remit to such Borrower the amount of such interest paid by such Borrower for such period. If
such Lender pays its share of the applicable Committed Borrowing to the Administrative Agent, then the amount so paid shall constitute such
Lender’s Committed Loan included in such Committed Borrowing. Any payment by a Borrower
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shall be without prejudice to any claim such Borrower may have against a Lender that shall have failed to make such payment to the
Administrative Agent.
( i i ) Payments by Borrowers; Presumptions by Administrative Agent . Unless the Administrative Agent shall have
received notice from a Borrower prior to the date on which any payment is due to the Administrative Agent for the account of the
Lenders or the L/C Issuers hereunder that such Borrower will not make such payment, the Administrative Agent may assume that such
Borrower has made such payment on such date in accordance herewith and may, in reliance upon such assumption, distribute to the
Lenders or the L/C Issuers, as the case may be, the amount due. In such event, if such Borrower has not in fact made such payment, then
each of the Lenders or the L/C Issuers, as the case may be, severally agrees to repay to the Administrative Agent forthwith on demand
the amount so distributed to such Lender or such L/C Issuer, in immediately available funds with interest thereon, for each day from and
including the date such amount is distributed to it to but excluding the date of payment to the Administrative Agent, at the greater of the
Federal Funds Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank
compensation.
A notice of the Administrative Agent to any Lender or any Borrower with respect to any amount owing under this subsection (b) shall
be conclusive, absent manifest error.
(c) Failure to Satisfy Conditions Precedent. If any Lender makes available to the Administrative Agent funds for any Loan to be made
by such Lender as provided in the foregoing provisions of this Article II, and such funds are not made available to the applicable Borrower by
the Administrative Agent because the conditions to the applicable Credit Extension set forth in Article IV are not satisfied or waived in
accordance with the terms hereof, the Administrative Agent shall return such funds (in like funds as received from such Lender) to such
Lender, without interest.
( d ) Obligations of the Administrative Agent and Lenders Several . The obligations of the Administrative Agent and the Lenders
hereunder to make Committed Loans, to fund participations in Letters of Credit and Swing Line Loans and to make payments pursuant to
Section 11.04(c) are several and not joint. The failure of any Lender to make any Committed Loan, to fund any such participation or to make
any payment under Section 11.04(c) on any date required hereunder shall not relieve any other Lender of its corresponding obligation to do so
on such date, and no Lender nor the Administrative Agent shall be responsible for the failure of any other Lender to so make its Committed
Loan, to purchase its participation or to make its payment under Section 11.04(c).
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(e) Funding Source. Nothing herein shall be deemed to obligate any Lender to obtain the funds for any Loan in any particular place or
manner or to constitute a representation by any Lender that it has obtained or will obtain the funds for any Loan in any particular place or
manner.
SECTION 2.13 Sharing of Payments by Lenders. If any Lender shall, by exercising any right of setoff or counterclaim or
otherwise, obtain payment in respect of any principal of or interest on any of the Committed Loans made by it, or the participations in L/C
Obligations or in Swing Line Loans held by it resulting in such Lender’s receiving payment of a proportion of the aggregate amount of such
Committed Loans or participations and accrued interest thereon greater than its pro rata share thereof as provided herein, then the Lender
receiving such greater proportion shall (a) notify the Administrative Agent of such fact, and (b) purchase (for cash at face value) participations
in the Committed Loans and subparticipations in L/C Obligations and Swing Line Loans of the other Lenders, or make such other adjustments
as shall be equitable, so that the benefit of all such payments shall be shared by the Lenders ratably in accordance with the aggregate amount of
principal of and accrued interest on their respective Committed Loans and other amounts owing them, provided that:
(i) if any such participations or subparticipations are purchased and all or any portion of the payment giving rise thereto
is recovered, such participations or subparticipations shall be rescinded and the purchase price restored to the extent of such recovery,
without interest; and
(ii)
the provisions of this Section shall not be construed to apply to (x) any payment made by or on behalf of the
Borrowers pursuant to and in accordance with the express terms of this Agreement (including the application of funds arising from the
existence of a Defaulting Lender), (y) the application of Cash Collateral provided for in Section 2.15, or (z) any payment obtained by a
Lender as consideration for the assignment of or sale of a participation in any of its Committed Loans or subparticipations in L/C
Obligations or Swing Line Loans to any assignee or participant, other than an assignment to any Loan Party or any Affiliate thereof (as to
which the provisions of this Section shall apply).
Each Loan Party consents to the foregoing and agrees, to the extent it may effectively do so under applicable law, that any Lender
acquiring a participation pursuant to the foregoing arrangements may exercise against such Loan Party rights of setoff and counterclaim with
respect to such participation as fully as if such Lender were a direct creditor of such Loan Party in the amount of such participation.
SECTION 2.14

Increase in Commitments.

(a) Request for Increase. Provided there exists no Default, upon notice to the Administrative Agent (which shall promptly notify the
Lenders), the Borrower Agent may from time to time, request an increase in the Aggregate Commitments to an amount (including all such
requests) not exceeding $850,000,000; provided that (i) any such request for an increase shall be in a minimum amount of $25,000,000, and
(ii) the Borrower Agent may make a maximum of three such requests in any year. At the time of sending such notice, the Borrower Agent (in
consultation with the Administrative Agent) shall specify the time period within which each Lender is requested to respond (which shall in no
event be less than ten Business Days from the date of delivery of such notice to the Lenders).
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(b) Lender Elections to Increase. Each Lender shall notify the Administrative Agent within such time period whether or not it agrees
to increase its Commitment and, if so, whether by an amount equal to, greater than, or less than its Applicable Percentage of such requested
increase. Any Lender not responding within such time period shall be deemed to have declined to increase its Commitment.
( c ) Notification by Administrative Agent; Additional Lenders . The Administrative Agent shall notify the Borrower Agent and each
Lender of the Lenders’ responses to each request made hereunder. To achieve the full amount of a requested increase and subject to the
approval of the Administrative Agent, the L/C Issuers and the Swing Line Lender (not to be unreasonably withheld or delayed), the Borrower
Agent may also invite one or more additional Eligible Assignees to become Lenders pursuant to a joinder agreement in form and substance
satisfactory to the Administrative Agent and its counsel.
(d) Effective Date and Allocations. If the Aggregate Commitments are increased in accordance with this Section, the Administrative
Agent and the Borrower Agent shall determine the effective date (the “Increase Effective Date”) and the final allocation of such increase. The
Administrative Agent shall promptly notify the Borrower Agent and the Lenders of the final allocation of such increase and the Increase
Effective Date.
(e) Conditions to Effectiveness of Increase. As the only conditions precedent to such increase, the Borrower Agent shall deliver to the
Administrative Agent (i) a certificate of each Loan Party dated as of the Increase Effective Date (in sufficient copies for each Lender) signed
by a Responsible Officer of such Loan Party certifying and attaching the resolutions adopted by such Loan Party approving or consenting to
such increase, and certifying that, before and after giving effect to such increase, (A) the representations and warranties contained in Article V
and the other Loan Documents are true and correct on and as of the Increase Effective Date, except to the extent that such representations and
warranties specifically refer to an earlier date, in which case they are true and correct as of such earlier date, and except that for purposes of
this Section 2.14, the representations and warranties contained in subsections (a) and (b) of Section 5.05 shall be deemed to refer to the most
recent statements furnished pursuant to subsections (a) and (b), respectively, of Section 6.01, and (B) no Default exists, and (ii) legal opinions
customary for transactions of this type (limited to opinions covering New York law, U.S. federal laws and the laws of the jurisdictions of the
Borrowers). The Borrowers shall prepay any Committed Loans outstanding on the Increase Effective Date (and pay any additional amounts
required pursuant to Section 3.05) to the extent necessary to keep the outstanding Committed Loans ratable with any revised Applicable
Percentages arising from any nonratable increase in the Commitments under this Section.
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(f)

Conflicting Provisions. This Section shall supersede any provisions in Section 2.13 or 11.01 to the contrary.
SECTION 2.15

Cash Collateral.

(a) Certain Credit Support Events. If (i) any L/C Issuer has honored any full or partial drawing request under any Letter of Credit and
such drawing has resulted in an L/C Borrowing, (ii) as of the Letter of Credit Expiration Date, any L/C Obligation for any reason remains
outstanding, (iii) the Borrowers shall be required to provide Cash Collateral pursuant to Section 8.02(c), or (iv) there shall exist a Defaulting
Lender, the Borrowers shall immediately (in the case of clause (iii) above) or within one Business Day (in all other cases) following any
request by the Administrative Agent or such L/C Issuer, provide Cash Collateral in an amount not less than the applicable Minimum Collateral
Amount (determined in the case of Cash Collateral provided pursuant to clause (iv) above, after giving effect to Section 2.16(a)(iv) and any
Cash Collateral provided by the Defaulting Lender).
(b) Grant of Security Interest. Each Borrower, and to the extent provided by any Defaulting Lender, such Defaulting Lender, hereby
grants to (and subjects to the control of) the Administrative Agent, for the benefit of the Administrative Agent, the L/C Issuers and the
Lenders, and agrees to maintain, a first priority security interest in all such cash, deposit accounts and all balances therein, and all other
property so provided as collateral pursuant hereto, and in all proceeds of the foregoing, all as security for the obligations to which such Cash
Collateral may be applied pursuant to Section 2.15(c). If at any time the Administrative Agent determines that Cash Collateral is subject to any
right or claim of any Person other than the Administrative Agent or the L/C Issuers as herein provided, or that the total amount of such Cash
Collateral is less than the Minimum Collateral Amount, the Borrowers will, promptly upon demand by the Administrative Agent, pay or
provide to the Administrative Agent additional Cash Collateral in an amount sufficient to eliminate such deficiency. All Cash Collateral (other
than credit support not constituting funds subject to deposit) shall be maintained in blocked, non-interest bearing deposit accounts at HSBC or
any of its Affiliates. The Borrowers shall pay on demand therefor from time to time all customary account opening, activity and other
administrative fees and charges in connection with the maintenance and disbursement of Cash Collateral.
( c ) Application. Notwithstanding anything to the contrary contained in this Agreement, Cash Collateral provided under any of this
Section 2.15 or Sections 2.03, 2.05, 2.16 or 8.02 in respect of Letters of Credit shall be held and applied to the satisfaction of the specific L/C
Obligations, obligations to fund participations therein (including, as to Cash Collateral provided by a Defaulting Lender, any interest accrued
on such obligation) and other obligations for which the Cash Collateral was so provided, prior to any other application of such property as may
otherwise be provided for herein.
(d) Release. Cash Collateral (or the appropriate portion thereof) provided to reduce Fronting Exposure or to secure other obligations
shall be released promptly following (i) the elimination of the applicable Fronting Exposure or other obligations giving rise thereto (including
by the termination of Defaulting Lender status of the applicable Lender (or, as appropriate, its assignee following compliance with Section
11.06(b)(vi))) or (ii) the determination by the Administrative Agent and the applicable L/C Issuer that there exists excess Cash Collateral;
provided, however, the Person providing Cash Collateral and the applicable L/C Issuer may agree that Cash Collateral shall not be released but
instead held to support future anticipated Fronting Exposure or other obligations.
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SECTION 2.16

Defaulting Lenders.

(a) Adjustments. Notwithstanding anything to the contrary contained in this Agreement, if any Lender becomes a Defaulting Lender,
then, until such time as that Lender is no longer a Defaulting Lender, to the extent permitted by applicable Law:
( i ) Waivers and Amendments. Such Defaulting Lender’s right to approve or disapprove any amendment, waiver or
consent with respect to this Agreement shall be restricted as set forth in the definition of “Required Lenders” and Section 11.01.
( i i ) Defaulting Lender Waterfall. Any payment of principal, interest, fees or other amounts received by the
Administrative Agent for the account of such Defaulting Lender (whether voluntary or mandatory, at maturity, pursuant to Article VIII or
otherwise) or received by the Administrative Agent from a Defaulting Lender pursuant to Section 11.08 shall be applied at such time or
times as may be determined by the Administrative Agent as follows: first, to the payment of any amounts owing by such Defaulting
Lender to the Administrative Agent hereunder; second, to the payment on a pro rata basis of any amounts owing by such Defaulting
Lender to any L/C Issuer or Swing Line Lender hereunder; third, to Cash Collateralize each L/C Issuer’s Fronting Exposure with respect
to such Defaulting Lender in accordance with Section 2.15; fourth, as the Borrower Agent may request (so long as no Default or Event of
Default exists), to the funding of any Loan in respect of which such Defaulting Lender has failed to fund its portion thereof as required by
this Agreement, as determined by the Administrative Agent; fifth, if so determined by the Administrative Agent and the Borrower Agent,
to be held in a deposit account and released pro rata in order to (x) satisfy such Defaulting Lender’s potential future funding obligations
with respect to Loans under this Agreement and (y) Cash Collateralize each L/C Issuer’s future Fronting Exposure with respect to such
Defaulting Lender with respect to future Letters of Credit issued by it under this Agreement, in accordance with Section 2.15; sixth, to the
payment of any amounts owing to the Lenders, the L/C Issuers or Swing Line Lender as a result of any judgment of a court of competent
jurisdiction obtained by any Lender, any L/C Issuer or the Swing Line Lender against such Defaulting Lender as a result of such
Defaulting Lender’s breach of its obligations under this Agreement; seventh, so long as no Default or Event of Default exists, to the
payment of any amounts owing to the Borrowers as a result of any judgment of a court of competent jurisdiction obtained by a Borrower
against such Defaulting Lender as a result of such Defaulting Lender’s breach of its obligations under this Agreement; and eighth, to such
Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided that if (x) such payment is a payment of the
principal amount of any Loans or L/C Borrowings in respect of which such Defaulting Lender has not fully funded its appropriate share,
and (y) such Loans were made or the related Letters of Credit were issued at a time when the conditions set forth in Section 4.02 were
satisfied or waived, such payment shall be applied solely to pay the Loans of, and L/C Obligations owed to, all Non-Defaulting Lenders
on a pro rata basis prior to being applied to the payment of any Loans of, or L/C Obligations owed to, such Defaulting Lender until such
time as all Loans and funded and unfunded participations in L/C Obligations and Swing Line Loans are held by the Lenders pro rata in
accordance with the Commitments hereunder without giving effect to Section 2.16(a)(iv). Any payments, prepayments or other amounts
paid or payable to a Defaulting Lender that are applied (or held) to pay amounts owed by a Defaulting Lender or to post Cash Collateral
pursuant to this Section 2.16(a)(ii) shall be deemed paid to and redirected by such Defaulting Lender, and each Lender irrevocably
consents hereto.
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(iii)

Certain Fees.

( A ) No Defaulting Lender shall be entitled to receive any fee payable under Section 2.09(a) for any period
during which that Lender is a Defaulting Lender (and the Borrowers shall not be required to pay any such fee that otherwise
would have been required to have been paid to that Defaulting Lender).
( B ) Each Defaulting Lender shall be entitled to receive Letter of Credit Fees for any period during which that
Lender is a Defaulting Lender only to the extent allocable to its Applicable Percentage of the stated amount of Letters of Credit
for which it has provided Cash Collateral pursuant to Section 2.15.
( C ) With respect to any Letter of Credit Fee not required to be paid to any Defaulting Lender pursuant to
clause (A) or (B) above, the Borrowers shall (x) pay to each Non-Defaulting Lender that portion of any such fee otherwise
payable to such Defaulting Lender with respect to such Defaulting Lender’s participation in L/C Obligations or Swing Line Loans
that has been reallocated to such Non-Defaulting Lender pursuant to clause (iv) below, (y) pay to each L/C Issuer and Swing Line
Lender, as applicable, the amount of any such fee otherwise payable to such Defaulting Lender to the extent allocable to such L/C
Issuer’s or Swing Line Lender’s Fronting Exposure to such Defaulting Lender, and (z) not be required to pay the remaining
amount of any such fee.
(iv) Reallocation of Applicable Percentages to Reduce Fronting Exposure. All or any part of such Defaulting Lender’s
participation in L/C Obligations and Swing Line Loans shall be reallocated among the Non-Defaulting Lenders in accordance with their
respective Applicable Percentages (calculated without regard to such Defaulting Lender’s Commitment) but only to the extent that such
reallocation does not cause the aggregate Revolving Credit Exposure of any Non-Defaulting Lender to exceed such Non-Defaulting
Lender’s Commitment. Subject to Section 11.22, no reallocation hereunder shall constitute a waiver or release of any claim of any party
hereunder against a Defaulting Lender arising from that Lender having become a Defaulting Lender, including any claim of a NonDefaulting Lender as a result of such Non-Defaulting Lender’s increased exposure following such reallocation.
(v) Cash Collateral, Repayment of Swing Line Loans. If the reallocation described in clause (a)(iv) above cannot, or can
only partially, be effected, the Borrowers shall, without prejudice to any right or remedy available to them hereunder or under applicable
Law, (x) first, prepay Swing Line Loans in an amount equal to the Swing Line Lenders’ Fronting Exposure and (y) second, Cash
Collateralize each L/C Issuers’ Fronting Exposure in accordance with the procedures set forth in Section 2.15.
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( b ) Defaulting Lender Cure. If the Borrower Agent, the Administrative Agent, Swing Line Lender and the L/C Issuers agree in
writing that a Lender is no longer a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of the effective
date specified in such notice and subject to any conditions set forth therein (which may include arrangements with respect to any Cash
Collateral), that Lender will, to the extent applicable, purchase at par that portion of outstanding Loans of the other Lenders or take such other
actions as the Administrative Agent may determine to be necessary to cause the Committed Loans and funded and unfunded participations in
Letters of Credit and Swing Line Loans to be held on a pro rata basis by the Lenders in accordance with their Applicable Percentages (without
giving effect to Section 2.16(a)(iv)), whereupon such Lender will cease to be a Defaulting Lender; provided that no adjustments will be made
retroactively with respect to fees accrued or payments made by or on behalf of the Borrowers while that Lender was a Defaulting Lender; and
provided, further, that except to the extent otherwise expressly agreed by the affected parties, no change hereunder from Defaulting Lender to
Lender will constitute a waiver or release of any claim of any party hereunder arising from that Lender’s having been a Defaulting Lender.
SECTION 2.17

Extensions of Maturity Date.

( a ) Request for Extension. The Borrower Agent may (but in any event not more than once in any calendar year), by written notice
(such notice, an “Extension Request”) to the Administrative Agent (who shall promptly notify the Lenders and the L/C Issuers) given not less
than 45 days prior to the Maturity Date then in effect hereunder (the “Existing Maturity Date”), request that each Lender and each L/C Issuer
extend the Existing Maturity Date for an additional 364 days from the Existing Maturity Date (the “Extended Maturity Date”).
Notwithstanding the foregoing and any other provision to the contrary in this Section 2.17, the Borrower Agent shall not submit an Extension
Request more than twice in aggregate during the term of the Facility (including such term of the Facility as may be extended in accordance
with any prior Extension Request).
(b) Lender Elections to Extend. Each Lender and each L/C Issuer, acting in its sole and individual discretion, shall, by written notice
to the Administrative Agent given not later than 30 days following the date of the Extension Request (the “ Notice Date”), advise the
Administrative Agent whether or not it agrees to such extension, and each Lender and/or each L/C Issuer, as the case may be, that determines
not to so extend its Maturity Date (a “Non-Extending Lender”) shall notify the Administrative Agent of such fact promptly after such
determination (but in any event no later than the Notice Date) and any Lender and/or any L/C Issuer, as the case may be, that does not so
advise the Administrative Agent on or before the Notice Date shall be deemed to be a Non-Extending Lender. The election of any Lender or
any L/C Issuer to agree to such extension shall not obligate any other Lender or any other L/C Issuer to so agree, nor shall the agreement by
any Lender or any L/C Issuer to a prior Extension Request obligate such Lender or such L/C Issuer to agree to a subsequent Extension Request.
(c) Notification by Administrative Agent . The Administrative Agent shall notify the Borrower Agent of each Lender’s, and each L/C
Issuer’s, determination under this Section 2.17 no later than the date following the Notice Date (or, if such date is not a Business Day, on the
next succeeding Business Day).

77
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

(d) Additional Commitment Lenders. The Borrower Agent shall have the right to replace each Non-Extending Lender on or after the
Notice Date with, and add as “Lenders” under this Agreement in place thereof, one or more Eligible Assignees (each, an “ Additional
Commitment Lender”) as provided in Section 11.06 each of which Additional Commitment Lenders shall have entered into an Assignment and
Assumption pursuant to which such Additional Commitment Lender shall, effective as of the date designated for such replacement, undertake a
Commitment (and, if any such Additional Commitment Lender is already a Lender, its Commitment shall be in addition to such Lender’s
Commitment hereunder on such date).
(e) Minimum Extension Requirement. If (and only if) the total of the Commitments of the Lenders that have agreed so to extend their
Maturity Date pursuant to Section 2.17(b) and the additional Commitments of the Additional Commitment Lenders shall be more than 50% of
the aggregate amount of the Commitments in effect immediately prior to the Notice Date, then, subject to Section 2.17(f), effective as of the
Notice Date, the Maturity Date of each Lender that have agreed so to extend their Maturity Date and of each Additional Commitment Lender
shall be extended to the date falling 364 days after the Existing Maturity Date (except that, if such date is not a Business Day, such Extended
Maturity Date as so extended shall be the next preceding Business Day) and each Additional Commitment Lender shall thereupon become a
“Lender” for all purposes of this Agreement.
( f ) Conditions to Effectiveness of Extensions. Notwithstanding the foregoing (other than Section 2.17(e)), the extension of the
Maturity Date pursuant to this Section 2.17 shall not be effective with respect to any Lender or any L/C Issuer unless (in addition to Section
2.17(e)):
(i) no Default or Event of Default shall have occurred and be continuing on the date of such extension and both before
and after giving effect thereto;
(ii) the representations and warranties contained in this Agreement and the other Loan Documents are true and correct
on and as of the date of such extension and after giving effect thereto, as though made on and as of such date (or, if any such
representation or warranty is expressly stated to have been made as of a specific date, as of such specific date), and except that for
purposes of this Section 2.17(f), the representations and warranties contained in subsections (a) and (b) of Section 5.05 shall be deemed
to refer to the most recent statements furnished pursuant to subsections (a) and (b), respectively, of Section 6.01;
(iii)
the Administrative Agent shall have received each of the following, each in form and substance reasonably
satisfactory to the Administrative Agent:
(A) a certificate signed by a Responsible Officer of the Borrower Agent certifying that the conditions specified
in Sections 2.17(f)(i) and (f)(ii) have been satisfied;
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(B) favorable legal opinions from special New York counsel to the Loan Parties, and local counsels to the Loan
Parties, in each case with respect to, and after giving effect to, the Extended Maturity Date;
( C ) such customary closing and corporate documents, resolutions, certificates and deliverables for each Loan
Party, as reasonably requested by the Administrative Agent, in each case with respect to, and after giving effect to, the Extended
Maturity Date; and
(iv)

the Extended Maturity Date shall not be more than five (5) years following the Notice Date.

( g ) Amendment; Sharing of Payments. In connection with any extension of the Maturity Date, the Borrowers, the Administrative
Agent and each extending Lender and each extending L/C Issuer may make such amendments to this Agreement as the Administrative Agent
reasonably determines to be necessary to evidence the extension. This Section shall supersede Sections 2.13 and 11.01 to the contrary.
SECTION 2.18

Sustainability Adjustments.

( a ) ESG Amendment(a) . The Borrower Agent, in consultation with HSBC Securities (in such capacity, the “ Sustainability
Structuring Agent”), may at any time after the Closing Date establish specified key performance indicators (“KPIs”) with respect to certain
environmental, social and governance targets of the Borrowers and their Subsidiaries. The Borrower Agent and the Administrative Agent may
amend this Agreement (such amendment, the “ESG Amendment”) solely for the purpose of incorporating the KPIs and the pricing adjustments
referred to in Section 2.18(b), and other related provisions, into this Agreement, and any such ESG Amendment shall become effective at 5:00
p.m., New York City time, on the tenth Business Day after the Administrative Agent shall have posted such proposed ESG Amendment to all
Lenders and the Borrower unless, prior to such time, Lenders comprising the Required Lenders have delivered to the Administrative Agent
(who shall promptly notify the Borrower Agent) written notice that such Required Lenders object to such ESG Amendment. In the event that
Required Lenders deliver a written notice objecting to any such ESG Amendment, an alternative ESG Amendment may be effectuated with the
consent of the Required Lenders, the Borrower Agent, the Administrative Agent and the Sustainability Structuring Agent.
(b) Upon the effectiveness of such ESG Amendment, based on the performance of the Borrowers’ and their Subsidiaries against the
KPIs, certain adjustments (increase, decrease or no adjustment) to the otherwise applicable Applicable Rate and Alternate Applicable Rate, as
the case may be will be made; provided that (i) the Applicable Rate and the Alternate Applicable Rate, as the case may be, in each case,
applicable to the LIBOR Loans, the Letters of Credit and the Base Rate Loans will not be reduced or increased by more than 5.00 basis points
in total and (ii) the Applicable Rate and the Alternate Applicable Rate, as the case may be, in each case applicable to the Commitment Fee will
not be reduced or increased by more than 1.00 basis points in total.
(c) It is hereby agreed that, if the Borrower Agent decides to implement any ESG Amendment, HSBC Securities shall be engaged as
the Sustainability Structuring Agent under the Loan Documents for the purposes of such ESG Amendment on terms to be mutually agreed
between the Borrower Agent and HSBC Securities.
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(d)

This Section 2.18 shall supersede any provisions in Section 11.01 to the contrary.
SECTION 2.19

Appointment and Authorization of Borrower Agent.

(a) JHBP (and each successor obligor to its obligations under this Agreement) hereby designates, appoints, authorizes and empowers
JHIFDAC (and each successor obligor to its obligations under this Agreement) as its agent and hereby irrevocably authorizes and directs
JHIFDAC to take such action on its behalf under the provisions of this Agreement and the other Loan Documents, and any other instruments,
documents and agreements referred to herein or therein, and to exercise such powers and to perform such duties hereunder and thereunder, and
such other powers as are reasonably incidental thereto, including, without limitation, to submit on behalf of JHBP (and each successor obligor
to its obligations under this Agreement) Requests for Credit Extension and Letter of Credit Applications in accordance with the provisions of
this Agreement and each such document to be submitted by JHBP (and each successor obligor to its obligations under this Agreement) to the
applicable recipient as soon as practicable after its receipt of a request to do so from JHBP (and each successor obligor to its obligations under
this Agreement).
(b) JHIFDAC (and each successor obligor to its obligations under this Agreement) is further authorized and directed by JHBP (and
each successor obligor to its obligations under this Agreement) to take all such actions on behalf of JHBP (and each successor obligor to its
obligations under this Agreement) necessary to exercise the specific powers granted in Section 2.19(a) and to perform such other duties
hereunder and under the other Loan Documents, and deliver such documents as delegated to or required of JHIFDAC (and each successor
obligor to its obligations under this Agreement). The Administrative Agent and each Lender may regard any notice or other communication
pursuant to any Loan Documents from JHIFDAC (and each successor obligor to its obligations under this Agreement) as a notice or
communication from all Borrowers, and may give any notice or communication required or permitted to be given to JHBP (and each successor
obligor to its obligations under this Agreement) hereunder to JHIFDAC (and each successor obligor to its obligations under this Agreement) on
behalf of JHBP (and each successor obligor to its obligations under this Agreement). JHBP (and each successor obligor to its obligations under
this Agreement) agrees that each notice, election, representation and warranty, covenant, agreement and undertaking made on its behalf by
JHIFDAC (and each successor obligor to its obligations under this Agreement) shall be deemed for all purposes to have been made by JHBP
(and each successor obligor to its obligations under this Agreement) and shall be binding upon and enforceable against JHBP (and each
successor obligor to its obligations under this Agreement) to the same extent as if the same had been made directly by JHBP (and each
successor obligor to its obligations under this Agreement).
(c) JHIFDAC (and each successor obligor to its obligations under this Agreement) may perform any of its duties hereunder or under
any of the other Loan Documents by or through its agents or employees.
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ARTICLE III.
SECTION 3.01
(a)

TAXES, YIELD PROTECTION AND ILLEGALITY

Taxes.

Payments Free of Taxes; Obligation to Withhold; Payments on Account of Taxes.

(i) Any and all payments by or on account of any obligation of any Loan Party under any Loan Document shall be made
without deduction or withholding for any Taxes, except as required by applicable Laws. If any applicable Laws (as determined in the
good faith discretion of the Administrative Agent with consent of the Loan Parties, such consent not to be unreasonably withheld) require
the deduction or withholding of any Tax from any such payment by the Administrative Agent or a Loan Party, then the Administrative
Agent or such Loan Party shall be entitled to make such deduction or withholding, upon the basis of the information and documentation
to be delivered pursuant to subsection (e) below.
(ii)
If any Loan Party or the Administrative Agent shall be required by the Code to withhold or deduct any Taxes,
including both United States federal backup withholding and withholding taxes, from any payment, then (A) the Administrative Agent or
an applicable Loan Party shall withhold or make such deductions as are determined by the Administrative Agent to be required based
upon the information and documentation it has received pursuant to subsection (e) below, (B) the Administrative Agent or an applicable
Loan Party shall timely pay the full amount withheld or deducted to the relevant Governmental Authority in accordance with the Code,
and (C) to the extent that the withholding or deduction is made on account of Indemnified Taxes, the sum payable by the applicable
Loan Party shall be increased as necessary so that after any required withholding or the making of all required deductions (including
deductions applicable to additional sums payable under this Section 3.01) the applicable Recipient receives an amount equal to the sum it
would have received had no such withholding or deduction been made.
(iii) If any Loan Party or the Administrative Agent shall be required by any applicable Laws other than the Code to
withhold or deduct any Taxes from any payment, then (A) such Loan Party or the Administrative Agent, as required by such Laws, shall
withhold or make such deductions as are determined by it to be required based upon the information and documentation it has received
pursuant to subsection (e) below, (B) such Loan Party or the Administrative Agent, to the extent required by such Laws, shall timely pay
the full amount withheld or deducted to the relevant Governmental Authority in accordance with such Laws, and (C) to the extent that the
withholding or deduction is made on account of Indemnified Taxes, the sum payable by the applicable Loan Party shall be increased as
necessary so that after any required withholding or the making of all required deductions (including deductions applicable to additional
sums payable under this Section 3.01) the applicable Recipient receives an amount equal to the sum it would have received had no such
withholding or deduction been made.
( b ) Payment of Other Taxes by the Loan Parties. Without limiting the provisions of subsection (a) above, the Loan Parties shall
timely pay to the relevant Governmental Authority in accordance with applicable Laws, or at the option of the Administrative Agent timely
reimburse the Administrative Agent for the payment of, any Other Taxes.
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( c ) Tax Indemnifications. (i) Each of the Loan Parties shall, and does hereby, jointly and severally indemnify each Recipient, and
shall make payment in respect thereof within 10 days after demand therefor, for the full amount of any Indemnified Taxes (including
Indemnified Taxes imposed or asserted on or attributable to amounts payable under this Section 3.01) payable or paid by such Recipient or
required to be withheld or deducted from a payment to such Recipient, and any reasonable expenses arising therefrom or with respect thereto,
whether or not such Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as
to the amount of such payment or liability delivered to the Borrower Agent by a Lender or an L/C Issuer (with a copy to the Administrative
Agent), or by the Administrative Agent on its own behalf or on behalf of a Lender or an L/C Issuer, shall be conclusive absent manifest error.
Each of the Loan Parties shall, and does hereby, jointly and severally indemnify the Administrative Agent, and shall make payment in respect
thereof within 10 days after demand therefor, for any amount which a Lender or an L/C Issuer for any reason fails to pay indefeasibly to the
Administrative Agent as required pursuant to Section 3.01(c)(ii) below.
(ii) Each Lender and each L/C Issuer shall, and does hereby, severally indemnify, and shall make payment in respect
thereof within 10 days after demand therefor, (x) the Administrative Agent against any Indemnified Taxes attributable to such Lender or
such L/C Issuer (but only to the extent that any Loan Party has not already indemnified the Administrative Agent for such Indemnified
Taxes and without limiting the obligation of the Loan Parties to do so), (y) the Administrative Agent and the Loan Parties, as applicable,
against any Taxes attributable to such Lender’s failure to comply with the provisions of Section 11.06(d) relating to the maintenance of a
Participant Register and (z) the Administrative Agent and the Loan Parties, as applicable, against any Excluded Taxes attributable to such
Lender or such L/C Issuer, in each case, that are payable or paid by the Administrative Agent or a Loan Party in connection with any
Loan Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such Taxes were correctly or
legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered
to any Lender by the Administrative Agent shall be conclusive absent manifest error. Each Lender and each L/C Issuer hereby authorizes
the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender or such L/C Issuer, as the case may
be, under this Agreement or any other Loan Document against any amount due to the Administrative Agent under this clause (ii).
( d ) Evidence of Payments. As soon as practicable after any payment of Taxes by a Loan Party to a Governmental Authority as
provided in this Section 3.01, such Loan Party shall deliver to the Administrative Agent the original or a certified copy of a receipt or other
similar evidence issued or made available by such Governmental Authority evidencing such payment, a copy of any return required by
applicable Laws to report such payment or other evidence of such payment reasonably satisfactory to the Administrative Agent.
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(e)

Status of Lenders; Tax Documentation.

(i) Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to payments made
under any Loan Document shall deliver to the Borrower Agent and the Administrative Agent, at the time or times reasonably requested
by the Borrower Agent or the Administrative Agent, such properly completed and executed documentation reasonably requested by the
Borrower Agent or the Administrative Agent as will permit such payments to be made without withholding or at a reduced rate of
withholding. In addition, any Lender, if reasonably requested by the Borrower Agent or the Administrative Agent, shall deliver such
other documentation prescribed by applicable Laws or reasonably requested by the Borrower Agent or the Administrative Agent as will
enable the Borrower Agent or the Administrative Agent to determine whether or not such Lender is subject to backup withholding or
information reporting requirements. Notwithstanding anything to the contrary in the preceding two sentences, the completion, execution
and submission of such documentation (other than such documentation set forth in Section 3.01(e)(ii)(A), (ii)(B) and (ii)(D) below) shall
not be required if in the Lender’s reasonable judgment such completion, execution or submission would subject such Lender to any
material unreimbursed cost or expense or would materially prejudice the legal or commercial position of such Lender.
(ii)

Without limiting the generality of the foregoing, in the event that a Borrower is a U.S. Person,

(A) any Lender that is a U.S. Person shall, to the extent U.S. federal tax laws so allow, deliver to the Borrower
Agent and the Administrative Agent on or prior to the date on which such Lender becomes a Lender under this Agreement (and
from time to time thereafter upon the reasonable request of the Borrower Agent or the Administrative Agent), executed copies of
IRS Form W-9 certifying that such Lender is exempt from U.S. federal backup withholding tax;
(B) any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to the Borrower Agent and the
Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on which such
Foreign Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the
Borrower Agent or the Administrative Agent), whichever of the following is applicable:
( 1 ) in the case of a Foreign Lender claiming the benefits of an income tax treaty to which the United
States is a party (x) with respect to payments of interest under any Loan Document, executed copies of IRS Form W8BEN-E (or W-8BEN, as applicable) establishing an exemption from, or reduction of, U.S. federal withholding Tax
pursuant to the “interest” article of such tax treaty and (y) with respect to any other applicable payments under any Loan
Document, IRS Form W-8BEN-E (or W-8BEN, as applicable) establishing an exemption from, or reduction of, U.S.
federal withholding Tax pursuant to the “business profits” or “other income” article of such tax treaty;
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(2)

executed copies of IRS Form W-8ECI;

( 3 ) in the case of a Foreign Lender claiming the benefits of the exemption for portfolio interest under
Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit F-1 to the effect that such Foreign Lender
is not a “bank” within the meaning of Section 881(c)(3)(A) of the Code, a “10 percent shareholder” of the Borrowers
within the meaning of Section 881(c)(3)(B) of the Code, or a “controlled foreign corporation” related to the Borrowers as
described in Section 881(c)(3)(C) of the Code (a “U.S. Tax Compliance Certificate”) and (y) executed copies of IRS
Form W-8BEN-E (or W-8BEN, as applicable); or
( 4 ) to the extent a Foreign Lender is not the beneficial owner, executed copies of IRS Form W-8IMY,
accompanied by IRS Form W-8ECI, IRS Form W-8BEN-E (or W-8BEN, as applicable), a U.S. Tax Compliance
Certificate substantially in the form of Exhibit F-2 or Exhibit F-3, IRS Form W-9, and/or other certification documents
from each beneficial owner, as applicable; provided that if the Foreign Lender is a partnership and one or more direct or
indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such Foreign Lender may provide a
U.S. Tax Compliance Certificate substantially in the form of Exhibit F-4 on behalf of each such direct and indirect partner;
(C) any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to the Borrower Agent and the
Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on which such
Foreign Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the
Borrower Agent or the Administrative Agent), executed copies of any other form prescribed by applicable Laws as a basis for
claiming exemption from or a reduction in U.S. federal withholding Tax, duly completed, together with such supplementary
documentation as may be prescribed by applicable Laws to permit the Borrower Agent or the Administrative Agent to determine
the withholding or deduction required to be made; and
(D) if a payment made to a Lender under any Loan Document would be subject to U.S. federal withholding Tax
imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements of FATCA (including those
contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the Borrower Agent and the
Administrative Agent at the time or times prescribed by law and at such time or times reasonably requested by the Borrower
Agent or the Administrative Agent such documentation prescribed by applicable law (including as prescribed by Section 1471(b)
(3)(C)(i) of the Code) and such additional documentation reasonably requested by the Borrower Agent or the Administrative
Agent as may be necessary for the Borrowers and the Administrative Agent to comply with their obligations under FATCA and to
determine that such Lender has complied with such Lender’s obligations under FATCA or to determine the amount to deduct and
withhold from such payment. Solely for purposes of this clause (D), “FATCA” shall include any amendments made to FATCA
after the date of this Agreement.
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(iii) Each Lender agrees that if any form or certification it previously delivered pursuant to this Section 3.01 expires or
becomes obsolete or inaccurate in any respect, it shall update such form or certification or promptly notify the Borrower Agent and the
Administrative Agent in writing of its legal inability to do so.
(iv) Each Lender shall, on or before the date it becomes a party hereto, inform the Irish Borrower whether it is an Irish
Qualifying Lender. Any such Lender shall also promptly notify the Borrower Agent if it subsequently ceases to be an Irish Qualifying
Lender or subsequently becomes an Irish Qualifying Lender.
(v) If a Lender with respect to a Loan to an Irish Borrower fails to confirm that it is an Irish Qualifying Lender in
accordance with Section 3.01(e)(iv) then such Lender shall be treated for purposes of this Agreement as if it was not an Irish Qualifying
Lender until such time as it confirms that it is an Irish Qualifying Lender.
(vi) Notwithstanding anything to the contrary in any Loan Document (but subject to the proviso in this Section 3.01(e)
(vi), no Irish Borrower shall be required to make an increased payment to a Lender under this Section 3.01 or any Loan Document for any
Tax deduction imposed under the laws of Ireland from a payment of interest by any Irish Borrower under a Loan Document if:
( A ) on the date on which the payment falls due the payment could have been made to the relevant Lender
without a Tax deduction if the Lender was an Irish Qualifying Lender but, on that date, the Lender is not or has ceased to be an
Irish Qualifying Lender other than as a result of any change after the date it became a Lender under a Loan Document in (or in the
interpretation, administration, or application of) any law or Treaty, or any published practice or concession of any relevant tax
authority, or
( B ) the relevant Lender is a Treaty Lender and the applicable Irish Borrower is able to demonstrate that the
payment could have been made to the Lender without the Tax deduction had the Treaty Lender complied with its obligations
under Section 3.01(e)(viii); provided, however, that (1) if a Lender assigns or transfers any of its rights or obligations under the
Loan Documents to an assignee Lender (or designates a new Lending Office), and at the date of such assignment or transfer (or
designation of a new Lending Office) an Irish Borrower would be obliged to make an increased payment to such assignor Lender
under Section 3.01(a), then such assignee Lender shall be entitled to receive increased payments under Section 3.01(a) from such
Irish Borrower to the same extent such assignor Lender would have been entitled to if the assignment or transfer (or designation
of new Lending Office) had not occurred; (2) the applicable Irish Borrower shall be required to make increased payments under
Section 3.01(a) to a Lender that is an assignee pursuant to a request by the applicable Borrower under Section 3.06, and (3) the
applicable Irish Borrower shall be required to make increased payments to a Lender under Section 3.01(a) with respect to any
Taxes arising as a result of an Irish Borrower failing to comply with its obligations under Section 3.01(e)(viii).

85
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

(vii) Upon request from an Irish Borrower, each Lender with respect to a Loan to an Irish Borrower shall promptly
provide such information as shall be reasonably requested to enable such Irish Borrower to verify that such Lender is an Irish Qualifying
Lender and to comply with the provisions of sections 891A and 891E of the TCA (or any regulations made in respect of or in connection
with such sections).
(viii) Each Treaty Lender and each applicable Irish Borrower that makes a payment to which that Treaty Lender is
entitled shall cooperate in completing any procedural formalities as may be necessary or advisable for such Irish Borrower to obtain
authorization to make such payment without any Tax deduction imposed under the laws of Ireland.
(f) Treatment of Certain Refunds. Unless required by applicable Laws, at no time shall the Administrative Agent have any obligation
to file for or otherwise pursue on behalf of a Lender or an L/C Issuer, or have any obligation to pay to any Lender or any L/C Issuer, any refund
of Taxes withheld or deducted from funds paid for the account of such Lender or such L/C Issuer, as the case may be. If any Recipient
determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to which it has been indemnified by any
Loan Party or with respect to which any Loan Party has paid additional amounts pursuant to this Section 3.01, it shall pay to the applicable
Loan Party an amount equal to such refund (but only to the extent of indemnity payments made, or additional amounts paid, by a Loan Party
under this Section 3.01 with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including Taxes) incurred by
such Recipient, and without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund), provided
that the applicable Loan Party, upon the request of the Recipient, agrees to repay the amount paid over to such Loan Party (plus any penalties,
interest or other charges imposed by the relevant Governmental Authority) to the Recipient in the event the Recipient is required to repay such
refund to such Governmental Authority. Notwithstanding anything to the contrary in this subsection, in no event will the applicable Recipient
be required to pay any amount to such Loan Party pursuant to this subsection the payment of which would place the Recipient in a less
favorable net after-Tax position than such Recipient would have been in if the Tax subject to indemnification and giving rise to such refund
had not been deducted, withheld or otherwise imposed and the indemnification payments or additional amounts with respect to such Tax had
never been paid. This subsection shall not be construed to require any Recipient to make available its tax returns (or any other information
relating to its taxes that it deems confidential) to any Loan Party or any other Person.
(g)

Definition of Lender. For purposes of this Section 3.01, the term “Lender” includes each L/C Issuer.
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(h) Survival. Each party’s obligations under this Section 3.01 shall survive the resignation or replacement of the Administrative Agent
or any assignment of rights by, or the replacement of, a Lender or an L/C Issuer, the termination of the Commitments and the repayment,
satisfaction or discharge of all other Obligations.
SECTION 3.02 Illegality. If any Lender determines that any Law has made it unlawful, or that any Governmental Authority
has asserted that it is unlawful, for any Lender or its Lending Office to perform any of its obligations hereunder or make, maintain or fund or
charge interest with respect to any Credit Extension or to determine or charge interest rates based upon the LIBOR, or any Governmental
Authority has imposed material restrictions on the authority of such Lender to purchase or sell, or to take deposits of, Dollars in the London
interbank market, then, on notice thereof by such Lender to the Borrower Agent through the Administrative Agent, (i) any obligation of such
Lender to issue, make, maintain, fund or charge interest with respect to any such Credit Extension or continue LIBOR Loans or to convert Base
Rate Committed Loans to LIBOR Loans shall be suspended, and (ii) if such notice asserts the illegality of such Lender making or maintaining
Base Rate Loans the interest rate on which is determined by reference to the LIBOR component of the Base Rate, the interest rate on which
Base Rate Loans of such Lender shall, if necessary to avoid such illegality, be determined by the Administrative Agent without reference to the
LIBOR component of the Base Rate, in each case until such Lender notifies the Administrative Agent and the Borrower Agent that the
circumstances giving rise to such determination no longer exist. Upon receipt of such notice, (x) the Borrowers shall, upon demand from such
Lender (with a copy to the Administrative Agent), prepay or, if applicable, convert all LIBOR Loans of such Lender to Base Rate Loans (the
interest rate on which Base Rate Loans of such Lender shall, if necessary to avoid such illegality, be determined by the Administrative Agent
without reference to the LIBOR component of the Base Rate), either on the last day of the Interest Period therefor, if such Lender may lawfully
continue to maintain such LIBOR Loans to such day, or immediately, if such Lender may not lawfully continue to maintain such LIBOR Loans
and (y) if such notice asserts the illegality of such Lender determining or charging interest rates based upon the LIBOR, the Administrative
Agent shall during the period of such suspension compute the Base Rate applicable to such Lender without reference to the LIBOR component
thereof until the Administrative Agent is advised in writing by such Lender that it is no longer illegal for such Lender to determine or charge
interest rates based upon the LIBOR. Upon any such prepayment or conversion, the Borrowers shall also pay accrued interest on the amount so
prepaid or converted.
SECTION 3.03

Inability to Determine Rates; Benchmark Replacements.

(a) If in connection with any request for a LIBOR Loan or a conversion to or continuation thereof, (i) the Administrative Agent
determines that (A) Dollar deposits are not being offered to banks in the London interbank eurodollar market for the applicable amount and
Interest Period of such LIBOR Loan, or (B) (x) adequate and reasonable means do not exist for determining the LIBOR for any requested
Interest Period with respect to a proposed LIBOR Loan or in connection with an existing or proposed Base Rate Loan and (y) the
circumstances described in Section 3.03(b) do not apply, (in each case with respect to this clause (i), “Impacted Loans”), or (ii) the
Administrative Agent or the Required Lenders determine that for any reason the LIBOR for any requested Interest Period with respect to a
proposed LIBOR Loan does not adequately and fairly reflect the cost to such Lenders of funding such LIBOR Loan, the Administrative Agent
will promptly so notify the Borrower Agent and each Lender. Thereafter, (x) the obligation of the Lenders to make or maintain LIBOR Loans
shall be suspended, (to the extent of the affected LIBOR Loans or Interest Periods), and (y) in the event of a determination described in the
preceding sentence with respect to the LIBOR component of the Base Rate, the utilization of the LIBOR component in determining the Base
Rate shall be suspended, in each
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case until the Administrative Agent upon the instruction of the Required Lenders revokes such notice. Upon receipt of such notice, the
Borrowers may revoke any pending request for a Borrowing of, conversion to or continuation of LIBOR Loans (to the extent of the affected
LIBOR Loans or Interest Periods) or, failing that, will be deemed to have converted such request into a request for a Committed Borrowing of
Base Rate Loans in the amount specified therein.
Notwithstanding the foregoing, if the Administrative Agent has made the determination described in the immediately preceding
clause (i) of this Section 3.03(a), the Administrative Agent, in consultation with the Borrower Agent and the affected Lenders, may establish an
alternative interest rate for the Impacted Loans, in which case, such alternative rate of interest shall apply with respect to the Impacted Loans
until (1) the Administrative Agent revokes the notice delivered with respect to the Impacted Loans under the immediately preceding
clause (i) of this Section 3.03(a), (2) the Administrative Agent or the Required Lenders notify the Administrative Agent and the Borrower
Agent that such alternative interest rate does not adequately and fairly reflect the cost to such Lenders of funding the Impacted Loans, or
(3) any Lender determines that any Law has made it unlawful, or that any Governmental Authority has asserted that it is unlawful, for such
Lender or its applicable Lending Office to make, maintain or fund Loans whose interest is determined by reference to such alternative rate of
interest or to determine or charge interest rates based upon such rate or any Governmental Authority has imposed material restrictions on the
authority of such Lender to do any of the foregoing and provides the Administrative Agent and the Borrower Agent written notice thereof.
(b) Notwithstanding anything to the contrary herein or in any other Loan Document (and any Hedge Agreement shall be deemed not
to be a “Loan Document” for purposes of this Section 3.03(b)):
( i ) Replacing USD LIBOR. On March 5, 2021 the Financial Conduct Authority (“FCA”), the regulatory supervisor of
USD LIBOR’s administrator (“IBA”), announced in a public statement the future cessation or loss of representativeness of
overnight/Spot Next, 1-month, 3-month, 6-month and 12-month USD LIBOR tenor settings. On the earlier of (i) the date that all
Available Tenors of USD LIBOR have either permanently or indefinitely ceased to be provided by IBA or have been announced by the
FCA pursuant to public statement or publication of information to be no longer representative and (ii) the Early Opt-in Effective Date, if
the then-current Benchmark is USD LIBOR, the Benchmark Replacement will replace such Benchmark for all purposes hereunder and
under any Loan Document in respect of any setting of such Benchmark on such day and all subsequent settings without any amendment
to, or further action or consent of any other party to this Agreement or any other Loan Document. If the Benchmark Replacement is
Daily Simple SOFR, all interest payments will be payable on a monthly basis.
(ii) Replacing Future Benchmarks. Upon the occurrence of a Benchmark Transition Event or an Other Benchmark Rate
Election, as the case may be, the Benchmark Replacement, or (in the case of an Other Benchmark Rate Election) the Other Benchmark
Rate, will replace the then-current Benchmark for all purposes hereunder and under any Loan Document in respect of any Benchmark
setting at or after 5:00 p.m. on the tenth (10th) Business Day after the date notice of such Benchmark Replacement or (in the case of an
Other Benchmark Rate Election) such Other Benchmark Rate, is provided to the Lenders without any amendment to, or further action or
consent of any other party to, this Agreement or any other Loan Document so long as the Administrative Agent has not received, by such
time, written notice of objection to such Benchmark Replacement from Lenders comprising the Required Lenders or (in the case of an
Other Benchmark Rate Election) written notice of objection to such Other Benchmark Rate from any Lender. At any time that the
administrator of the then-current
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Benchmark has permanently or indefinitely ceased to provide such Benchmark or such Benchmark has been announced by the regulatory
supervisor for the administrator of such Benchmark pursuant to public statement or publication of information to be no longer
representative of the underlying market and economic reality that such Benchmark is intended to measure and that representativeness will
not be restored, the applicable Borrower may revoke any request for a borrowing of, conversion to or continuation of Loans to be made,
converted or continued that would bear interest by reference to such Benchmark until the applicable Borrower’s receipt of notice from
the Administrative Agent that a Benchmark Replacement has replaced such Benchmark, and, failing that, the applicable Borrower will be
deemed to have converted any such request into a request for a borrowing of or conversion to Base Rate Loans. During the period
referenced in the foregoing sentence, the component of Base Rate based upon the Benchmark will not be used in any determination of
Base Rate.
( i i i ) Benchmark Replacement Conforming Changes. In connection with the implementation and administration of a
Benchmark Replacement, the Administrative Agent will have the right to make Benchmark Replacement Conforming Changes from time
to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments implementing such
Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other party to this
Agreement.
(iv) Notices; Standards for Decisions and Determinations. The Administrative Agent will promptly notify the Borrower
Agent and the Lenders of (i) the implementation of any Benchmark Replacement or any Other Benchmark Rate and (ii) the effectiveness
of any Benchmark Replacement Conforming Changes. Any determination, decision or election that may be made by the Administrative
Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 3.03(b), including any determination with respect to a
tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from
taking any action, will be conclusive and binding absent manifest error and may be made in its or their sole discretion and without
consent from any other party hereto, except, in each case, as expressly required pursuant to this Section 3.03(b).
( v ) Unavailability of Tenor of Benchmark. At any time (including in connection with the implementation of a
Benchmark Replacement), (i) if the then-current Benchmark is a term rate (including Term SOFR or USD LIBOR), then the
Administrative Agent may remove any tenor of such Benchmark that is unavailable or non-representative for Benchmark (including
Benchmark Replacement) settings and (ii) the Administrative Agent may reinstate any such previously removed tenor for Benchmark
(including Benchmark Replacement) settings.
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SECTION 3.04
(a)

Increased Costs.

Increased Costs Generally. If any Change in Law shall:

(i)
impose, modify or deem applicable any reserve, special deposit, compulsory loan, insurance charge or similar
requirement against assets of, deposits with or for the account of, or credit extended or participated in by, any Lender (except any reserve
requirement reflected in the LIBOR) or any L/C Issuer;
(ii) subject any Recipient to any Taxes (other than (A) Indemnified Taxes, (B) Taxes described in clauses (b) through
(d) of the definition of Excluded Taxes and (C) Connection Income Taxes) on its loans, loan principal, letters of credit, commitments, or
other obligations, or its deposits, reserves, other liabilities or capital attributable thereto; or
(iii)
impose on any Lender or any L/C Issuer or the London interbank market any other condition, cost or expense
affecting this Agreement or LIBOR Loans made by such Lender or any Letter of Credit or participation therein;
and the result of any of the foregoing shall be to increase the cost to such Lender of making, converting to, continuing or maintaining any Loan
(or of maintaining its obligation to make any such Loan), or to increase the cost to such Lender or such L/C Issuer of participating in, issuing or
maintaining any Letter of Credit (or of maintaining its obligation to participate in or to issue any Letter of Credit), or to reduce the amount of
any sum received or receivable by such Lender or such L/C Issuer hereunder (whether of principal, interest or any other amount) then, upon
request of such Lender or such L/C Issuer, the Borrowers will pay to such Lender or such L/C Issuer, as the case may be, such additional
amount or amounts as will compensate such Lender or such L/C Issuer, as the case may be, for such additional costs incurred or reduction
suffered.
( b ) Capital Requirements. If any Lender or any L/C Issuer determines that any Change in Law affecting such Lender or such L/C
Issuer or any Lending Office of such Lender or such Lender’s or such L/C Issuer’s holding company, if any, regarding capital or liquidity
requirements has or would have the effect of reducing the rate of return on such Lender’s or such L/C Issuer’s capital or on the capital of such
Lender’s or such L/C Issuer’s holding company, if any, as a consequence of this Agreement, the Commitments of such Lender or the Loans
made by, or participations in Letters of Credit or Swing Line Loans held by, such Lender, or the Letters of Credit issued by such L/C Issuer, to
a level below that which such Lender or such L/C Issuer or such Lender’s or such L/C Issuer’s holding company could have achieved but for
such Change in Law (taking into consideration such Lender’s or such L/C Issuer’s policies and the policies of such Lender’s or such L/C
Issuer’s holding company with respect to capital adequacy), then from time to time the Borrowers will pay to such Lender or such L/C Issuer,
as the case may be, such additional amount or amounts as will compensate such Lender or such L/C Issuer or such Lender’s or such L/C
Issuer’s holding company for any such reduction suffered.
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( c ) Certificates for Reimbursement. A certificate of a Lender or an L/C Issuer setting forth the amount or amounts necessary to
compensate such Lender or such L/C Issuer or its holding company, as the case may be, as specified in subsection (a) or (b) of this Section and
delivered to the Borrower Agent shall be conclusive absent manifest error. The Borrowers shall pay such Lender or such L/C Issuer, as the case
may be, the amount shown as due on any such certificate within 15 days after receipt thereof.
(d) Delay in Requests. Failure or delay on the part of any Lender or any L/C Issuer to demand compensation pursuant to the foregoing
provisions of this Section 3.04 shall not constitute a waiver of such Lender’s or such L/C Issuer’s right to demand such compensation, provided
that the Borrowers shall not be required to compensate a Lender or an L/C Issuer pursuant to the foregoing provisions of this Section for any
increased costs incurred or reductions suffered more than six months prior to the date that such Lender or such L/C Issuer, as the case may be,
notifies the Borrower Agent of the Change in Law giving rise to such increased costs or reductions and of such Lender’s or such L/C Issuer’s
intention to claim compensation therefor (except that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then
the six-month period referred to above shall be extended to include the period of retroactive effect thereof).
(e) Notwithstanding the foregoing, no Lender or L/C Issuer shall be entitled to seek compensation under this Section 3.04 based on
the occurrence of a Change in Law arising solely from (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act or any requests,
rules, guidelines or directives thereunder or issued in connection therewith or (y) Basel III or any requests, rules, guidelines or directives
thereunder or issued in connection therewith, unless such Lender or such L/C Issuer is generally seeking compensation from other borrowers in
the U.S. loan market with respect to its similarly affected commitments, loans and/or participations under agreements with such borrowers
having provisions similar to this Section 3.04(e).
SECTION 3.05 Compensation for Losses. Upon demand of any Lender (with a copy to the Administrative Agent) from time
to time, the applicable Borrower shall promptly compensate such Lender for and hold such Lender harmless from any loss, cost or expense
incurred by it as a result of:
(a) any continuation, conversion, payment or prepayment of any Loan other than a Base Rate Loan on a day other than the last day of
the Interest Period for such Loan (whether voluntary, mandatory, automatic, by reason of acceleration, or otherwise);
(b) any failure by such Borrower (for a reason other than the failure of such Lender to make a Loan) to prepay, borrow, continue or
convert any Loan other than a Base Rate Loan on the date or in the amount notified by such Borrower; or
(c) any assignment of a LIBOR Loan on a day other than the last day of the Interest Period therefor as a result of a request by the
Borrower Agent pursuant to Section 11.13;
excluding any loss of anticipated profits, but including any loss or expense arising from the liquidation or reemployment of funds obtained by it
to maintain such Loan or from fees payable to terminate the deposits from which such funds were obtained. The Borrowers shall also pay any
customary administrative fees charged by such Lender in connection with the foregoing.
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For purposes of calculating amounts payable by the Borrowers to the Lenders under this Section 3.05, each Lender shall be deemed to
have funded each LIBOR Loan made by it at the LIBOR for such Loan by a matching deposit or other borrowing in the London interbank
eurodollar market for a comparable amount and for a comparable period, whether or not such LIBOR Loan was in fact so funded.
SECTION 3.06

Mitigation Obligations; Replacement of Lenders.

( a ) Designation of a Different Lending Office. Each Lender may make any Credit Extension to any Borrower through any Lending
Office, provided that the exercise of this option shall not affect the obligation of such Borrower to repay the Credit Extension in accordance
with the terms of this Agreement. If any Lender requests compensation under Section 3.04, or requires a Borrower to pay any Indemnified
Taxes or additional amounts to any Lender, any L/C Issuer, or any Governmental Authority for the account of any Lender or any L/C Issuer
pursuant to Section 3.01, or if any Lender gives a notice pursuant to Section 3.02, then at the request of the Borrower Agent such Lender or
such L/C Issuer shall, as applicable, use reasonable efforts to designate a different Lending Office for funding or booking its Loans hereunder
or to assign its rights and obligations hereunder to another of its offices, branches or affiliates, if, in the judgment of such Lender or such L/C
Issuer, such designation or assignment (i) would eliminate or reduce amounts payable pursuant to Section 3.01 or 3.04, as the case may be, in
the future, or eliminate the need for the notice pursuant to Section 3.02, as applicable, and (ii) in each case, would not subject such Lender or
such L/C Issuer, as the case may be, to any unreimbursed cost or expense and would not otherwise be disadvantageous to such Lender or such
L/C Issuer, as the case may be. The Borrowers hereby agree to pay all reasonable costs and expenses incurred by any Lender or any L/C Issuer
in connection with any such designation or assignment.
( b ) Replacement of Lenders. If any Lender requests compensation under Section 3.04, or if a Borrower is required to pay any
Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for the account of any Lender pursuant to Section 3.01
and, in each case, such Lender has declined or is unable to designate a different lending office in accordance with Section 3.06(a), the Borrower
Agent may replace such Lender in accordance with Section 11.13.
SECTION 3.07 Survival. All of the Borrowers’ obligations under this Article III shall survive termination of the Aggregate
Commitments, repayment of all other Obligations hereunder, and resignation of the Administrative Agent.
ARTICLE IV.

CONDITIONS PRECEDENT TO CREDIT EXTENSIONS

SECTION
4.01 Conditions of Effectiveness of Commitment to make Credit Extension. The effectiveness of the
Commitment of each L/C Issuer and each Lender on the Closing Date to make its Credit Extension hereunder is subject to satisfaction of the
following conditions precedent:
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(a)
The Administrative Agent’s receipt of the following, each of which shall be originals or telecopies (followed promptly by
originals) unless otherwise specified, each properly executed by a Responsible Officer of the signing Loan Party, each dated the Closing Date
(or, in the case of certificates of governmental officials, a recent date before the Closing Date) and each in form and substance satisfactory to
the Administrative Agent and each of the Lenders:
(i)
executed counterparts of this Agreement, sufficient in number for distribution to the Administrative Agent, each
Lender and each Loan Party and the Parent;
(ii)
such certificates of resolutions or other action, incumbency certificates and/or other certificates of Responsible
Officers of each Loan Party and the Parent as the Administrative Agent may require evidencing the identity, authority and capacity of
each Responsible Officer thereof authorized to act as a Responsible Officer in connection with this Agreement and the other Loan
Documents to which such Loan Party or the Parent is a party;
(iii) such certifications as the Administrative Agent may reasonably require to evidence that each Loan Party and the
Parent is duly organized or formed, and that each Loan Party and the Parent is validly existing and in good standing (to the extent good
standing is applicable) in the jurisdiction of its organization;
(iv) a customary opinion of (i) DLA Piper LLP (US), counsel to the Loan Parties and the Parent and (ii) local counsel to
the Loan Parties and the Parent located in Bermuda, Ireland and Nevada, each addressed to the Administrative Agent, each L/C Issuer
and each Lender, in form and substance reasonably satisfactory to the Administrative Agent; and
(v)
a certificate signed by a Responsible Officer of the Borrower Agent certifying that the conditions specified in
Sections 4.02(a) and (b) have been satisfied.
(b)

Any fees required to be paid on or before the Closing Date shall have been paid.

(c) Unless waived by the Administrative Agent, the Borrowers shall have paid the reasonable and documented out of pocket fees,
charges and disbursements of one firm of counsel to the Administrative Agent and one firm of local counsel to the Administrative Agent in
each relevant jurisdiction (directly to such counsel if requested by the Administrative Agent), in each case to the extent invoiced at least 2
Business Days prior to the Closing Date.
(d) (i) The Administrative Agent shall have received, at least three (3) Business Days prior to the Closing Date, all documentation and
other information about any Loan Party required by regulatory authorities under applicable “know your customer” and anti-money laundering
rules and regulations, including the Act, as requested by the Administrative Agent or any Lender at least ten (10) Business Days prior to the
Closing Date and (ii) to the extent any Borrower qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, the
Administrative Agent and/or each applicable Lender shall have received, at least three (3) Business Days prior to the Closing Date, a
Beneficial Ownership Certification in relation to such Borrower, as requested by the Administrative Agent and/or such Lender at least ten (10)
Business Days prior to the Closing Date.
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(e) The Refinancing shall have occurred (or shall occur substantially contemporaneously with the initial Credit Extension hereunder
on the Closing Date).
Without limiting the generality of the provisions of the last paragraph of Section 9.03, for purposes of determining compliance with the
conditions specified in this Section 4.01, each Lender that has signed this Agreement shall be deemed to have consented to, approved or
accepted or to be satisfied with, each document or other matter required thereunder to be consented to or approved by or acceptable or
satisfactory to a Lender unless the Administrative Agent shall have received notice from such Lender prior to the proposed Closing Date
specifying its objection thereto.
SECTION 4.02 Conditions to all Credit Extensions. The obligation of each Lender to honor any Request for Credit
Extension (other than a Committed Loan Notice requesting only a conversion of Committed Loans to the other Type, or a continuation of
LIBOR Loans) is subject to the following conditions precedent:
(a)
The representations and warranties of each Borrower and each other Loan Party contained in Article V or any other Loan
Document, or which are contained in any document furnished at any time under or in connection herewith or therewith, shall be true and correct
in all material respects (provided that any representation and warranty that is qualified as to “materiality,” “Material Adverse Effect” or similar
language shall be true and correct in all respects) on such respective dates on and as of the date of such Credit Extension, except to the extent
that such representations and warranties specifically refer to an earlier date, in which case they shall be true and correct in all material respects
(provided that any representation and warranty that is qualified as to “materiality,” “Material Adverse Effect” or similar language shall be true
and correct in all respects) on such respective dates as of such earlier date, and except that for purposes of this Section 4.02, the representations
and warranties contained in subsections (a) and (b) of Section 5.05 shall be deemed to refer to the most recent statements furnished pursuant to
subsections (a) and (b), respectively, of Section 6.01.
(b)

No Default shall exist, or would result from such proposed Credit Extension or from the application of the proceeds thereof.

(c) The Administrative Agent and, if applicable, the applicable L/C Issuer or the Swing Line Lender shall have received a Request for
Credit Extension in accordance with the requirements hereof.
Each Request for Credit Extension (other than a Committed Loan Notice requesting only a conversion of Committed Loans to the other
Type or a continuation of LIBOR Loans) submitted by the Borrowers shall be deemed to be a representation and warranty that the conditions
specified in Sections 4.02(a) and (b) have been satisfied on and as of the date of the applicable Credit Extension.
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ARTICLE V.

REPRESENTATIONS AND WARRANTIES

Each Loan Party and, solely with respect to Sections 5.01, 5.02, 5.03, 5.04, 5.05, 5.06, 5.12, 5.13, and 5.15, the Parent represents and
warrants to the Administrative Agent, the Lenders and the L/C Issuers that:
SECTION 5.01 Existence, Qualification and Power. The Parent and each Loan Party (a) is duly organized or formed and is
validly existing or the local equivalent under the Laws of the jurisdiction of its incorporation or organization, (b) has all requisite power and
authority and all requisite governmental licenses, authorizations, consents and approvals to (i) own or lease its assets and carry on its business
and (ii) execute, deliver and perform its obligations under the Loan Documents to which it is a party, and (c) is duly qualified and is licensed
and, as applicable, in good standing or the local equivalent, if any under the Laws of each jurisdiction where its ownership, lease or operation
of properties or the conduct of its business requires such qualification or license; except in each case referred to in clause (b)(i) or (c), to the
extent that failure to do so could not reasonably be expected to have a Material Adverse Effect.
SECTION 5.02 Authorization; No Contravention. The execution, delivery and performance by the Parent and each Loan
Party of each Loan Document to which such Person is party, have been duly authorized by all necessary corporate or other organizational
action, and do not and will not (a) contravene the terms of any of such Person’s Organization Documents; (b) conflict with or result in any
breach or contravention of, or the creation of any Lien under, or require any payment to be made under (i) any material Contractual Obligation
to which such Person is a party or affecting such Person or the properties of such Person or any of its Subsidiaries or (ii) any order, injunction,
writ or decree of any Governmental Authority or any arbitral award to which such Person or its property is subject; or (c) violate any Law.
SECTION 5.03 Governmental Authorization; Other Consents. No approval, consent, exemption, authorization, or other
action by, or notice to, or filing with, any Governmental Authority or any other Person is necessary or required in connection with the
execution, delivery or performance by, or enforcement against, the Parent or any Loan Party of this Agreement or any other Loan Document
that has not been given or provided.
SECTION 5.04 Binding Effect. This Agreement has been, and each other Loan Document, when delivered hereunder, will
have been, duly executed and delivered by the Parent and each Loan Party that is party thereto, as applicable. This Agreement constitutes, and
each other Loan Document when so delivered will constitute, a legal, valid and binding obligation enforceable against the Parent and each
Loan Party that is party thereto in accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium or other
similar laws affecting creditors’ rights generally and subject to equitable principles (regardless of whether enforcement is sought in equity or at
law).
SECTION 5.05

Financial Statements; No Material Adverse Effect.

(a) The Audited Financial Statements (i) were prepared in accordance with GAAP consistently applied throughout the period covered
thereby, except as otherwise expressly noted therein; (ii) fairly present in all material respects the financial condition of the Parent and its
Subsidiaries as of the date thereof and their results of operations for the period covered thereby in accordance with GAAP consistently applied
throughout the period covered thereby, except as otherwise expressly noted therein; and (iii) show all material indebtedness and other
liabilities, direct or contingent, of the Parent and its Subsidiaries as of the date thereof, including liabilities for taxes, material commitments and
Indebtedness.
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(b)
The unaudited consolidated balance sheets of the Parent and its Subsidiaries dated September 30, 2021, and the related
consolidated statements of income or operations, shareholders’ equity and cash flows for the fiscal quarter ended on that date (i) were prepared
in accordance with GAAP consistently applied throughout the period covered thereby, except as otherwise expressly noted therein, and
(ii) fairly present in all material respects the financial condition of the Parent and its Subsidiaries as of the date thereof and their results of
operations for the period covered thereby, subject, in the case of clauses (i) and (ii), to the absence of footnotes and to normal year-end audit
adjustments. Schedule 5.05 sets forth all material indebtedness and other liabilities, direct or contingent, of the Parent and its consolidated
Subsidiaries as of the date of such financial statements, including liabilities for taxes, material commitments and Indebtedness.
(c)
Since the date of the Audited Financial Statements, there has been no event or circumstance, either individually or in the
aggregate, that has had or could reasonably be expected to have a Material Adverse Effect.
SECTION 5.06 Litigation. There are no actions, suits, proceedings, claims or disputes pending or, to the knowledge of the
Parent or any Loan Party threatened or contemplated, at law, in equity, in arbitration or before any Governmental Authority, by or against the
Parent or any of its Subsidiaries or against any of their properties or revenues that (a) purport to affect or pertain to this Agreement or any other
Loan Document, or any of the transactions contemplated hereby, or (b) except as specifically disclosed in Schedule 5.06, either individually or
in the aggregate could reasonably be expected to have a Material Adverse Effect, and there has been no adverse change in the status, or
financial effect on the Parent or any Subsidiary thereof, of the matters described on Schedule 5.06.
SECTION 5.07 No Default. No Loan Party or any Subsidiary thereof is in default under or with respect to any Contractual
Obligation that could, either individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. No Default has
occurred and is continuing or would result from the consummation of the transactions contemplated by this Agreement or any other Loan
Document.
SECTION 5.08 Environmental Compliance. Each Loan Party and its Subsidiaries conduct in the ordinary course of business
a review of the effect of existing Environmental Laws and claims alleging potential liability or responsibility for violation of any
Environmental Law on their respective businesses, operations and properties, and as a result thereof such Loan Party has reasonably concluded
that, except as specifically disclosed in Schedule 5.08, such Environmental Laws and claims could not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect.
SECTION 5.09

Margin Regulations; Investment Company Act.
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(a) No Borrower is engaged and each Borrower will not engage, principally or as one of its important activities, in the business of
purchasing or carrying margin stock (within the meaning of Regulation U issued by the FRB), or extending credit for the purpose of
purchasing or carrying margin stock.
(b) None of the Borrower, any Person Controlling a Borrower, or any Subsidiary is or is required to be registered as an “investment
company” under the Investment Company Act of 1940.
SECTION 5.10 Disclosure. The reports, financial statements, certificates and the other written information furnished in
writing by or on behalf of any Loan Party to the Administrative Agent or any Lender in connection with the transactions contemplated hereby
and the negotiation of this Agreement or delivered hereunder or under any other Loan Document (in each case, as modified or supplemented by
other information so furnished), when taken as a whole and when taken together with any reports, proxy statements and other materials filed by
Parent and/or any of its Subsidiaries with the Securities and Exchange Commission, or any Governmental Authority succeeding to any or all of
the functions of such commission, or with any other national securities exchange or regulator, as the case may be, do not contain any material
misstatement of fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which
they were made, not materially misleading (after giving effect to all supplements and updates thereto heretofore made); it being understood and
agreed that for purposes of this Section 5.10, such information shall not include projections (including financial estimates, forecasts and other
forward-looking information), pro forma financial information or information of a general economic or industry specific nature, with respect to
which, the Borrowers represent only that such projected information was prepared in good faith based upon assumptions believed to be
reasonable at the time.
SECTION 5.11 Compliance with Laws. Each Loan Party and each Subsidiary thereof is in compliance with the requirements
of all Laws and all orders, writs, injunctions and decrees applicable to it or to its properties, except in such instances in which (a) such
requirement of Law or order, writ, injunction or decree is being contested in good faith by appropriate proceedings diligently conducted or
(b) the failure to comply therewith, either individually or in the aggregate, could not reasonably be expected to have a Material Adverse Effect.
SECTION 5.12 OFAC. None of the Parent, any Loan Party, any of its Subsidiaries, any director or officer, or any employee,
agent, or Affiliate, of the Parent, any Loan Party or any of its Subsidiaries is an individual or entity (“Person”) that is, or is owned or controlled
by Persons that are, (i) the subject of any sanctions administered or enforced by the US Department of the Treasury’s Office of Foreign Assets
Control (“OFAC”), the US Department of State, the United Nations Security Council, the European Union, Her Majesty’s Treasury,
Department of Foreign Affairs and Trade of the Commonwealth of Australia, the Hong Kong Monetary Authority, or other relevant sanctions
authority (collectively, “Sanctions”), or (ii) located, organized or resident in a country or territory that is, or whose government is, the subject
of Sanctions, including, without limitation, currently, the Crimea Region, Cuba, Iran, North Korea, Sudan and Syria.
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SECTION 5.13 Anti-Corruption Laws. None of the Parent, each Borrower, each other Loan Party, nor to the knowledge of
any Loan Party or the Parent, any director, officer, agent, employee, Affiliate or other person acting on behalf of the Parent or any of its
Subsidiaries is aware of or has taken any action, directly or indirectly, that would result in a violation by such persons of any applicable antibribery law, including but not limited to, the United Kingdom Bribery Act 2010 (the “UK Bribery Act”) and the U.S. Foreign Corrupt Practices
Act of 1977 (the “FCPA”), or any Anti-Terrorism Laws. Furthermore, the Parent, each Loan Party and, to the knowledge of each Loan Party,
its Affiliates have conducted their businesses in compliance with the UK Bribery Act, the FCPA and similar laws, rules or regulations and with
any Anti-Terrorism Laws and have instituted and maintain policies and procedures designed to ensure, and which are reasonably expected to
continue to ensure, continued compliance therewith. No part of the proceeds of the Loans will be used, directly or indirectly, for any payment
that could constitute a violation of the UK Bribery Act, the FCPA, any other applicable anti-bribery law and any Anti-Terrorism Laws.
SECTION 5.14 Pari Passu Ranking. Each Loan Party’s obligations under this Agreement and the other Loan Documents,
will, upon the execution and delivery thereof, respectively, rank pari passu, without preference or priority, with all of the other outstanding
unsecured and unsubordinated Indebtedness of such Loan Party.
SECTION 5.15 Holding Company. (a) The Parent does not have any material liabilities other than (i) creditors, provisions
and indemnities incidental to its activities as a holding company without a material operating business; (ii) liabilities under this Agreement, and
its liabilities (if any) under the Guarantee Trust Deed and the Intercreditor Deed; (iii) liabilities under the AFFA; (iv) liabilities in relation to
taxation; and (v) liabilities to shareholders in their capacity as such not prohibited under the AFFA and (b) the only Person (excluding
Holdings) which is a Subsidiary of the Parent, and not also a Subsidiary of Holdings, is JH Insurance and other Holding Companies.
SECTION 5.16 Beneficial Ownership Certification. As of the Closing Date and each other date on which a Beneficial
Ownership Certification is provided, the information included in such applicable Beneficial Ownership Certification, if applicable, is true and
correct in all respects.
SECTION 5.17

ERISA Compliance.

(a) Except as would not reasonably be expected to have a Material Adverse Effect, each Employee Benefit Plan is in compliance in all
material respects with the applicable provisions of ERISA, the Internal Revenue Code and the regulations and published interpretations
thereunder.
(b) Except as would not reasonably be expected to have a Material Adverse Effect, (i) no ERISA Event has occurred or is reasonably
expected to occur; (ii) no Pension Plan has any Unfunded Pension Liability and no other Employee Benefit Plan providing retiree welfare
benefits has any unfunded liability for benefits; (iii) no Loan Party or any ERISA Affiliate has incurred, or reasonably expects to incur, any
liability under Title IV of ERISA with respect to any Pension Plan (other than premiums due and not delinquent under Section 4007 of
ERISA); (iv) no Loan Party or any ERISA Affiliate has incurred, or reasonably expects to incur, any liability (and no event has occurred which,
with the giving of notice under Section 4219 of ERISA, would result in such liability) under Sections 4201 or 4243 of ERISA with respect to a
Multiemployer Plan; and (v) no Loan Party or any ERISA Affiliate has engaged in a transaction that could be subject to Section 4069 or
4212(c) of ERISA.
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ARTICLE VI.

AFFIRMATIVE COVENANTS

So long as any Lender shall have any Commitment hereunder, any Loan or other Obligation hereunder shall remain unpaid or
unsatisfied, or any Letter of Credit shall remain outstanding, each Loan Party shall, and shall (except in the case of the covenants set forth in
Sections 6.01, 6.02, and 6.03) cause each Restricted Subsidiary to:
SECTION 6.01

Financial Statements. Deliver to the Administrative Agent for distribution to each Lender:

(a) as soon as available, but in any event within 90 days after the end of each fiscal year of the Parent, a consolidated balance sheet of
the Parent and its Subsidiaries as at the end of such fiscal year, and the related consolidated statements of income or operations, changes in
shareholders’ equity, and cash flows for such fiscal year, setting forth in each case in comparative form the figures for the previous fiscal year,
all in reasonable detail and prepared in accordance with GAAP, audited and accompanied by a report and opinion of an independent certified
public accountant of nationally recognized standing reasonably acceptable to the Administrative Agent, which report and opinion shall be
prepared in accordance with generally accepted auditing standards and shall not be subject to any “going concern” or like qualification or any
qualification as to the scope of such audit; and
(b) as soon as available, but in any event within 60 days after the end of each of the first three fiscal quarters of each fiscal year of the
Parent, a consolidated balance sheet of the Parent and its Subsidiaries as at the end of such fiscal quarter, the related consolidated statements of
income or operations for such fiscal quarter and for the portion of the Parent’s fiscal year then ended, and the related consolidated statements of
changes in shareholders’ equity, and cash flows for the portion of the Parent’s fiscal year then ended, in each case setting forth in comparative
form, as applicable, the figures for the corresponding fiscal quarter of the previous fiscal year and the corresponding portion of the previous
fiscal year, all in reasonable detail, certified by the chief executive officer, chief financial officer, treasurer or controller of the Parent as fairly
presenting the financial condition, results of operations, shareholders’ equity and cash flows of the Parent and its Subsidiaries in accordance
with GAAP, subject only to normal year-end audit adjustments and the absence of footnotes.
As to any information contained in materials furnished pursuant to Section 6.02(b), the Loan Parties shall not be separately required to
furnish such information under subsection (a) or (b) above, but the foregoing shall not be in derogation of the obligation of such Loan Party to
furnish the information and materials described in subsections (a) and (b) above at the times specified therein.
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SECTION 6.02

Certificates; Other Information. Deliver to the Administrative Agent for distribution to each Lender:

(a) concurrently with the delivery of the financial statements referred to in Sections 6.01(a) and (b), a duly completed Compliance
Certificate signed by the chief executive officer, chief financial officer, treasurer or controller of the Borrower Agent (which delivery may,
unless the Administrative Agent, or a Lender requests executed originals, be by electronic communication including fax or email and shall be
deemed to be an original authentic counterpart thereof for all purposes);
(b) promptly after the same are available, copies of each annual report, proxy or financial statement or other report or communication
sent to the stockholders of the Parent or the Loan Parties, and copies of all annual, regular, periodic and special reports and registration
statements which the Parent or the Loan Parties may file or be required to file with the SEC under Section 13 or 15(d) of the Exchange Act, and
not otherwise required to be delivered to the Administrative Agent pursuant hereto;
(c) promptly after the furnishing thereof, copies of any statement or report furnished to any holder of debt securities of the Parent or
any Loan Party or any Subsidiary thereof pursuant to the terms of any indenture, loan or credit or similar agreement and not otherwise required
to be furnished to the Lenders pursuant to Section 6.01 or any other clause of this Section 6.02;
(d) promptly, and in any event within five Business Days after receipt thereof by the Parent or any Loan Party or any Subsidiary
thereof, copies of each notice or other correspondence received from the SEC or the Australian Securities and Investments Commission (or
comparable agency in any other applicable jurisdiction) concerning any investigation or possible investigation or other inquiry by such agency
regarding financial or other operational results of the Parent or any Loan Party or any Subsidiary thereof; and
(e) promptly, such additional information regarding the business, financial or corporate affairs of the Parent or any Loan Party or any
Subsidiary, or compliance with the terms of the Loan Documents, as the Administrative Agent or any Lender may from time to time reasonably
request.
Documents required to be delivered pursuant to Section 6.01(a) or (b) (to the extent any such documents are included in materials
otherwise filed with the SEC) may be delivered electronically and if so delivered, shall be deemed to have been delivered on the date (i) on
which the Parent or such Loan Party posts such documents, or provides a link thereto on the Parent’s website on the Internet at the website
address listed on Schedule 10.02; or (ii) which such documents are posted on the Parent’s behalf on an Internet or intranet website, if any, to
which each Lender and the Administrative Agent have access (whether a commercial, third-party website or whether sponsored by the
Administrative Agent); provided that: (i) the Borrower Agent shall notify the Administrative Agent and each Lender (by facsimile or electronic
mail) of the posting of any such documents and (ii) the Borrower Agent shall provide to the Administrative Agent or any Lender by electronic
mail electronic versions (i.e., soft copies) of such documents upon its request to the Borrower Agent to deliver such electronic versions. The
Administrative Agent shall have no obligation to request the delivery of or to maintain electronic copies of the documents referred to above,
and in any event shall have no responsibility to monitor compliance by the Borrower Agent with any such request by a Lender for delivery, and
each Lender shall be solely responsible for requesting delivery to it or maintaining its electronic copies of such documents.
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The Parent and the Loan Parties hereby acknowledge that (a) the Administrative Agent and/or the Arrangers may, but shall not be
obligated to, make available to the Lenders and the L/C Issuers materials and/or information provided by or on behalf of the Parent and the
Loan Parties hereunder (collectively, “Borrower Materials”) by posting the Borrower Materials on IntraLinks, Syndtrak, ClearPar, or a
substantially similar electronic transmission system (the “Platform”) and (b) certain of the Lenders (each, a “Public Lender”) may have
personnel who do not wish to receive material non-public information with respect to the Parent and each Loan Party or their respective
Affiliates, or the respective securities of any of the foregoing, and who may be engaged in investment and other market-related activities with
respect to such Persons’ securities. The Parent and the Loan Parties hereby agree that so long as the Parent or any Loan Party is the issuer of
any outstanding debt or equity securities that are registered or issued pursuant to a private offering or is actively contemplating issuing any
such securities (w) all Borrower Materials that are to be made available to Public Lenders shall be clearly and conspicuously marked
“PUBLIC” which, at a minimum, shall mean that the word “PUBLIC” shall appear prominently on the first page thereof; (x) by marking
Borrower Materials “PUBLIC,” the Parent and the Loan Parties shall be deemed to have authorized the Administrative Agent, the Arrangers,
the L/C Issuers and the Lenders to treat such Borrower Materials as not containing any material non-public information with respect to the
Parent and each Loan Party or its securities for purposes of United States Federal and state securities laws (provided, however, that to the
extent such Borrower Materials constitute Information, they shall be treated as set forth in Section 11.07); (y) all Borrower Materials marked
“PUBLIC” are permitted to be made available through a portion of the Platform designated “Public Side Information;” and (z) the
Administrative Agent and the Arrangers shall be entitled to treat any Borrower Materials that are not marked “PUBLIC” as being suitable only
for posting on a portion of the Platform not designated “Public Side Information.”
SECTION 6.03
(a)

Notices. Promptly notify the Administrative Agent and each Lender (by facsimile or electronic mail):

of the occurrence of any Default;

(b) of any matter that has resulted or could reasonably be expected to result in a Material Adverse Effect, including (i) breach or nonperformance of, or any default under, a Contractual Obligation of the Loan Parties or any Subsidiary; (ii) any dispute, litigation, investigation,
proceeding or suspension between the Loan Parties or any Subsidiary and any Governmental Authority; or (iii) the commencement of, or any
material development in, any litigation or proceeding affecting the Loan Parties or any Subsidiary, including pursuant to any applicable
Environmental Laws which, in each case, if adversely determined, would have a Material Adverse Effect;
(c) of any material amendment to the AFFA (it being understood notice pursuant to this subsection shall not be required prior to the
time of any disclosure requirement under Item 1.01 of Form 8-K or comparable disclosure requirements for the entry into material agreements
under applicable law); and
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(d)

of any ERISA Event.

Each notice pursuant to this Section 6.03(a) and (b) shall be accompanied by a statement of a Responsible Officer of such Loan Party
setting forth details of the occurrence referred to therein and stating what action such Loan Party has taken and proposes to take with respect
thereto. Each notice pursuant to Section 6.03(a) shall describe with particularity any and all provisions of this Agreement and any other Loan
Document that have been breached.
SECTION 6.04 Payment of Obligations. Except where the failure to do so could not reasonably be expected to have a
Material Adverse Effect, pay and discharge as the same shall become due and payable, (a) all tax liabilities, assessments and governmental
charges or levies upon it or its properties or assets, unless the same are being contested in good faith by appropriate proceedings diligently
conducted and adequate reserves in accordance with GAAP are being maintained by the Parent and the Loan Parties or such Subsidiary; and
(b) all lawful claims which, if unpaid, would by law become a Lien, other than a Lien permitted by Section 7.01 upon its property.
SECTION 6.05 Preservation of Existence, Etc. (a) Preserve, renew and maintain in full force and effect its legal existence
and, as applicable, good standing under the Laws of the jurisdiction of its organization except in a transaction permitted by Section 7.04 or 7.05
or otherwise in connection with a Permitted Reorganization and except, other than with respect to the preservation of the existence of any
Borrower, to the extent that failure to be in such compliance could not reasonably be expected to have a Material Adverse Effect; (b) take all
reasonable action to maintain all rights, privileges, permits, licenses and franchises necessary or desirable in the normal conduct of its business,
except to the extent that failure to do so could not reasonably be expected to have a Material Adverse Effect; and (c) preserve or renew all of its
registered patents, trademarks, trade names and service marks, the non-preservation of which could reasonably be expected to have a Material
Adverse Effect.
SECTION 6.06 Maintenance of Properties. (a) Maintain, preserve and protect all of its properties and equipment necessary
in the operation of its business in good working order and condition, ordinary wear and tear excepted; and (b) make all necessary repairs thereto
and renewals and replacements thereof except, in the case of each of clauses (a) and (b), where the failure to do so could not reasonably be
expected to have a Material Adverse Effect.
SECTION 6.07 Maintenance of Insurance. Maintain with financially sound and reputable insurance companies not Affiliates
of the Loan Parties, insurance with respect to its properties and business against loss or damage of the kinds customarily insured against by
Persons engaged in the same or similar business, of such types and in such amounts (after giving effect to any self-insurance) as are customarily
carried under similar circumstances by such other Persons and providing for not less than 30 days’ prior notice to the Administrative Agent of
termination, lapse or cancellation of such insurance.
SECTION 6.08 Compliance with Laws. Comply in all material respects with the requirements of all Laws and all orders,
writs, injunctions and decrees applicable to it or to its business or property, except in such instances in which (a) such requirement of Law or
order, writ, injunction or decree is being contested in good faith by appropriate proceedings diligently conducted; or (b) the failure to comply
therewith could not reasonably be expected to have a Material Adverse Effect.
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SECTION 6.09 Books and Records. (a) Maintain proper books of record and account, in which full, true and correct entries
in conformity with GAAP consistently applied shall be made of all financial transactions and matters involving the assets and business of such
Loan Party or such Subsidiary, as the case may be; and (b) maintain such books of record and account in material conformity with all
applicable requirements of any Governmental Authority having regulatory jurisdiction over such Loan Party or such Subsidiary, as the case
may be.
SECTION 6.10 Inspection Rights. Permit representatives and independent contractors of the Administrative Agent and each
Lender (which shall be coordinated through the Administrative Agent) to visit and inspect any of its properties, to examine its corporate,
financial and operating records, and make copies thereof or abstracts therefrom, and to discuss its affairs, finances and accounts with its
directors, officers, and independent public accountants, all at the expense of the Loan Parties and at such reasonable times during normal
business hours and as often as may be reasonably desired, upon reasonable advance notice to the Loan Parties; provided, however, that (i) there
shall be no more than one such visit per calendar year for as long as no Event of Default shall be continuing during such calendar year and if an
Event of Default shall not be then continuing, only the Administrative Agent on behalf of the Lender may exercise the visitation rights under
this Section 6.10 and (ii) when an Event of Default exists the Administrative Agent or any Lender (or any of their respective representatives or
independent contractors) may do any of the foregoing at the expense of the Loan Parties at any time during normal business hours and without
advance notice. The Administrative Agent and the Lenders shall give the Loan Parties the opportunity to participate in any discussions with the
Parent’s or the Loan Parties’ independent public accountants. Notwithstanding anything to the contrary in Section 6.02 or this Section 6.10,
none of Parent, Holdings, the Borrowers or any Restricted Subsidiary will be required to disclose, permit the inspection, examination or
making copies or abstracts of, or discussion of, any document, information or other matter (i) in respect of which disclosure to the
Administrative Agent or any Lender (or their respective representatives or contractors) is prohibited by applicable law or any binding third
party agreement or (ii) that is subject to attorney-client privilege or which constitutes attorney work product; provided that in the event that
Parent, Holdings, the Borrowers or any Restricted Subsidiary does not provide any information in reliance on any of the foregoing exclusions,
it shall provide notice to the Administrative Agent that such information is being withheld.
SECTION 6.11 Use of Proceeds. Use the proceeds of the Credit Extensions for general corporate purposes (including
working capital, refinance of existing debt, acquisitions, capital expenditures and distributions) not in contravention of any Law or of any Loan
Document.
SECTION 6.12
(a)

Additional Guarantors.

Ensure that, as of the Closing Date, the Consolidated Adjusted EBITDA constitutes at least 70% of the Group Adjusted EBITDA.

(b) If, at the time of delivery of the annual financial statements pursuant to Section 6.01(a), the Consolidated Adjusted EBITDA
constitutes less than 70% of the Group Adjusted EBITDA as of the end of the fiscal year reflected in such financial statements, Borrower
Agent shall notify the Administrative Agent, and promptly thereafter (and in any event within 30 days), cause one or more Qualifying
Subsidiaries to (i) become a Guarantor hereunder and under the Loan Documents by executing and delivering to the Administrative Agent a
joinder agreement (in form and substance reasonably satisfactory to the Administrative Agent) to this Agreement and the Guaranty contained
hereunder or such other document as the Administrative Agent shall deem appropriate for such purpose, such that after giving pro forma effect
to each joinder of a Guarantor pursuant to this subsection (b), the Consolidated Adjusted EBITDA constitutes at least
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70% of the Group Adjusted EBITDA, and (ii) deliver to the Administrative Agent documents of the types referred to in clauses (ii) and (iii) of
Section 4.01(a) and, to the extent reasonably requested by the Administrative Agent, opinions of counsel of such Qualifying Subsidiary (which
shall cover, among other things, the legality, validity, binding effect and enforceability of the documentation referred to in the foregoing
clause (i)), all in form, content and scope substantially similar to opinions referred to in clause (iv) of Section 4.01(a) and customary for
transactions of this type (taking into account changes in law and in jurisdiction). For the avoidance of doubt, each designation of an additional
Guarantor pursuant to this Section 6.12 shall be accompanied by a designation by the Board of Directors of Holdings making such Guarantor a
Restricted Subsidiary for all purposes of this Agreement.
(c) In addition, in the event of a Permitted Reorganization, upon the release of the Guaranty from Initial Holdings in connection
therewith, its Replacement Entity, as specified by Parent to the Administrative Agent shall substantially simultaneously with such release
(x) become a Guarantor by executing and delivering to the Administrative Agent a counterpart of the Guaranty or such other document as the
Administrative Agent shall deem appropriate for such purpose, and (y) deliver to the Administrative Agent documents of the types referred to
in clauses (ii) and (iii) of Section 4.01(a) and, to the extent reasonably requested by the Administrative Agent, opinions of counsel of such
Replacement Entity (which shall cover, among other things, the legality, validity, binding effect and enforceability of the documentation
referred to in the foregoing clause (y)), all in form, content and scope substantially similar to opinions referred to in clause (iv) of Section
4.01(a) and customary for transactions of this type (taking into account changes in law and in jurisdiction)).
SECTION 6.13 Continued Listing on the ASX/NYSE/LSE. Ensure at all times that the common stock Equity Interests of
the Parent continue to be listed on at least one of the New York Stock Exchange, the London Stock Exchange or the Australian Stock
Exchange.
ARTICLE VII.

NEGATIVE COVENANTS

A. COVENANTS OF THE LOAN PARTIES : So long as any Lender shall have any Commitment hereunder, any Loan or other
Obligation hereunder shall remain unpaid or unsatisfied, or any Letter of Credit shall remain outstanding,
SECTION 7.01 Liens. No Loan Party shall, nor shall it permit any Restricted Subsidiary to, directly or indirectly, create,
incur, assume or suffer to exist any Lien (except Permitted Liens) on any of their assets (including Capital Stock of Subsidiaries), whether
owned on the Closing Date or acquired after that date.
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SECTION 7.02
make any Investments, except:
(a)

Investments. No Loan Party shall, nor shall it permit any Restricted Subsidiary to, directly or indirectly,

Investments held by such Loan Party or such Subsidiary in the form of cash equivalents;

(b) advances to officers, directors and employees of the Loan Parties and Subsidiaries in an aggregate amount not to exceed $10
million at any time outstanding, for travel, entertainment, relocation and analogous ordinary business purposes;
(c) Investments of the Loan Parties in any wholly-owned Subsidiary and Investments of any wholly-owned Subsidiary in the Loan
Parties or in another wholly-owned Subsidiary;
(d) Investments consisting of extensions of credit in the nature of accounts receivable or notes receivable arising from the grant of
trade credit in the ordinary course of business, and Investments received in satisfaction or partial satisfaction thereof from financially troubled
account debtors to the extent reasonably necessary in order to prevent or limit loss;
(e)

Guarantees permitted by Section 7.03; and

(f) Other Investments so long as, after consummation thereof, no Default is continuing and the Borrowers are in compliance with
Section 7.06.
SECTION 7.03 Indebtedness. No Loan Party shall, nor shall it permit any Restricted Subsidiary to, directly or indirectly,
create, incur, assume or suffer to exist any Indebtedness, except:
(a)

Indebtedness under the Loan Documents;

(b) Indebtedness outstanding on the date hereof and listed on Schedule 7.03 and any refinancings, refundings, renewals or extensions
thereof; provided that (i) the amount of such Indebtedness is not increased at the time of such refinancing, refunding, renewal or extension
except by an amount equal to a reasonable premium or other reasonable amount paid, and fees and expenses reasonably incurred, in connection
with such refinancing and by an amount equal to any existing commitments unutilized thereunder and (ii) the terms relating to principal
amount, amortization, maturity, collateral (if any) and subordination (if any), and other material terms taken as a whole, of any such
refinancing, refunding, renewing or extending Indebtedness, and of any agreement entered into and of any instrument issued in connection
therewith, are no more restrictive on the Loan Parties (when taken as whole) than the terms of any agreement or instrument governing the
Indebtedness being refinanced, refunded, renewed or extended (when taken as a whole) and the interest rate applicable to any such refinancing,
refunding, renewing or extending Indebtedness does not exceed the then applicable market interest rate (as determined in good faith by
Holdings);
(c)
Guarantees of (i) a Loan Party in respect of Indebtedness otherwise permitted hereunder of the other Loan Parties and (ii)
Indebtedness of Subsidiaries which are not Loan Parties, provided that the aggregate principal amount of Indebtedness at any time outstanding
guaranteed in accordance with this clause (ii) shall not exceed $50 million;
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(d) Indebtedness in respect of capital leases, Synthetic Lease Obligations and purchase money obligations for fixed or capital assets;
provided, however, that the aggregate amount of all such Indebtedness at any one time outstanding shall not exceed $100 million;
(e) Indebtedness secured by a Permitted Lien set forth in clauses (2), (4), (11), (12), (14), (16), (22) (provided that the aggregate
amount of such Indebtedness, together with the Indebtedness permitted pursuant to clause (d) above, at any one time outstanding shall not
exceed $100 million), (24), (25) and (26) of the definition thereof and any other clause to the extent deemed to constitute Indebtedness (other
than indebtedness for borrowed money); and
(f)

Other unsecured Indebtedness.

SECTION 7.04 Fundamental Changes( a ) (a)
None of Holdings or any Loan Party shall merge, dissolve, liquidate,
consolidate with or into another Person, or, in a single transaction or series of related transactions, Dispose of all or substantially all of the
assets of Holdings and the Loan Parties, taken as a whole, to or in favor of any Person, unless (i) otherwise permitted under the Indenture, or
(ii):
(1)
if such transaction involves a Borrower, such Borrower shall be the continuing Person or the successor or
transferee shall be a Person organized and existing under the laws of Ireland, the United Kingdom, the United States or a state
thereof or Australia or a state thereof, and the successor or transferee Person expressly assumes, by a supplement or amendment
to this Agreement and the other Loan Documents, such Borrower’s Obligations hereunder and under the other Loan
Documents;
(2) if such transaction involves Holdings or any other Loan Parties, Holdings or such Loan Party, as the case may be,
shall be the continuing Person or the successor or transferee shall be a Person organized and existing under the laws of Ireland,
Germany, the Netherlands, Belgium, Luxembourg, Bermuda, the United Kingdom, the United States or a state thereof or
Australia or a state thereof, and the successor or transferee Person expressly assumes, by a supplement or amendment to this
Agreement and the other Loan Documents, the prior Holdings’ or Loan Party’s Obligations, as the case may be, hereunder and
under the other Loan Documents; and
(3)

after giving effect to any such transaction, no Default or Event of Default, shall have occurred or be continuing.

(b) Holdings shall deliver, or cause to be delivered, to the Administrative Agent a Responsible Officer’s certificate, each to the effect
that such transaction referred to in clauses (a) and (d) of this Section 7.04 complies with the requirements of this Agreement, and an opinion of
counsel stating that Obligations constitute valid and binding obligations of the successor or transferee entity, if any, subject to customary
exceptions.
(c)

Notwithstanding the preceding clauses (a) and (b), a Permitted Reorganization shall be permitted at any time.
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(d) Notwithstanding the preceding clauses (a)(3), (b) and (c) of this Section 7.04, subject to clause (f) of this Section 7.04, (x) the
Borrowers may liquidate, dissolve or merge or consolidate with or into one of Holdings’ Subsidiaries for any purpose and (y) Holdings, the
Borrowers or a Subsidiary may merge or consolidate solely for the purpose of reincorporating Holdings, the Borrowers or a Subsidiary, as the
case may be, in another jurisdiction.
(e) For purposes of this Section 7.04, the Disposition of all or substantially all of the assets of one or more Subsidiaries of Holdings,
which assets, if held by Holdings or the Borrowers instead of such Subsidiaries, would constitute all or substantially all of the assets of
Holdings on a consolidated basis, will be deemed to be the Disposition of all or substantially all of the assets of Holdings.
(f) Upon any consolidation, combination, merger, dissolution or liquidation of Holdings or the Borrowers, or any Disposition of all or
substantially all of its assets in accordance with the foregoing provisions, in which Holdings or a Borrower is not the continuing obligor under
this Agreement and the other Loan Documents, as the case may be, the surviving or transferee entity formed by such consolidation or into
which Holdings or such Borrower is merged, dissolved into or liquidated into or to which such Disposition of all or substantially all of its assets
is made shall expressly assume, by a supplement or amendment to this Agreement and the other Loan Documents, the prior Holdings’
Obligations or such Borrower’s, as the case may be, hereunder and under the other Loan Documents, and will thereafter succeed to, and be
substituted for, and may exercise every right and power of Holdings or such Borrower under this Agreement and the other Loan Documents, as
the case may be, with the same effect as if such surviving entity had been named therein as Holdings or a Borrower and, to the extent not the
surviving or transferee entity, the entity formerly referred to as Holdings or the Borrower, as the case may be, will be released from the
Obligations and covenants under this Agreement and the other Loan Documents; provided that the Administrative Agent shall have received,
with respect to each such surviving or transferee entity, all documentation and other information required by regulatory authorities under
applicable “know your customer” and anti-money laundering rules and regulations, including the Act and the Beneficial Ownership
Regulation, as reasonably requested by the Administrative Agent or any Lender.
SECTION 7.05 Dispositions. (a) No Loan Party shall, nor shall it permit any Restricted Subsidiary to, directly or indirectly,
make any Disposition, other than as set forth in subsection (c), unless:
(1) Holdings or such Restricted Subsidiary receives consideration at least equal to the fair market value (such fair
market value to be determined in good faith by Holdings on the date of contractually agreeing to such Disposition) of the assets
subject to such Disposition; and
(2) at least 75% of the consideration received by Holdings or such Restricted Subsidiary is in the form of cash or cash
equivalents, Additional Assets or any combination thereof (collectively, the “Cash Consideration”).
(b)

For the purposes of this Section 7.05, the following are deemed to be Cash Consideration:
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(1) any liabilities (as reflected on the Consolidated Group’s most recent consolidated balance sheet or in the footnotes
thereto, or if incurred, accrued or increased subsequent to the date of such balance sheet, such liabilities that would have been
reflected on the Consolidated Group’s consolidated balance sheet or in the footnotes thereto if such incurrence, accrual or
increase had taken place on or prior to the date of such balance sheet, as determined in good faith by Holdings) of Holdings or
such Restricted Subsidiary (other than contingent liabilities) that are assumed by the transferee of any such assets (or are
otherwise extinguished in connection with the transactions relating to such Disposition);
(2) any securities, notes or other obligations received by Holdings or any Restricted Subsidiary from such transferee
that are converted by Holdings or such Restricted Subsidiary into cash or cash equivalents within 180 days after such
Disposition, to the extent of the cash and cash equivalents received in that conversion; and
(3)
any Designated Non-cash Consideration received by Holdings or any of its Restricted Subsidiaries in such
Disposition having an aggregate fair market value, taken together with all other Designated Non-cash Consideration received
pursuant to this clause that has at that time not been converted into cash or a cash equivalent, not to exceed the greater of $100.0
million and 5.0% of Consolidated Net Tangible Assets (with the fair market value of each item of Designated Non-cash
Consideration being measured at the time received and without giving effect to subsequent changes in value).
(c)

JHT may not make any Disposition of any Intellectual Property unless the Disposition:
(1)

is of obsolete assets no longer required or useful for its business;

(2) is in the ordinary course of business; provided that such Dispositions in the aggregate do not exceed 10% of the fair
market value of its Intellectual Property in any fiscal year; or
(3)

occurs with the prior consent of the Required Lenders.

For the avoidance of doubt, nothing in this Section 7.05(c) restricts or prohibits any distribution by JHT of cash or inter-company
receivables to a shareholder of JHT through dividends or the making of subordinated loans.
SECTION 7.06 Restricted Payments. No Loan Party shall, nor shall it permit any Restricted Subsidiary to, directly or
indirectly, declare or make, directly or indirectly, any Restricted Payment, or incur any obligation (contingent or otherwise) to do so, or issue or
sell any Equity Interests, except that, so long as no Default shall have occurred and be continuing or would result therefrom, the Loan Parties
and their Subsidiaries may make Restricted Payments to the extent permitted by the Indenture; provided, however, that, so long as no Default
is continuing and would not result therefrom, the limitations set forth in this Section 7.06 shall cease to apply upon the first date on which (a)
the Corporate Rating from S&P is at least BBB- and the Corporate Rating from Moody’s is at least Baa3, or (b) all obligations and
indebtedness of any Loan Party pursuant to the Indenture have been terminated or repaid, respectively.
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SECTION 7.07 Change in Nature of Business. No Loan Party shall, nor shall it permit any Restricted Subsidiary to engage
in business in any industry sector substantially different from the industry sector in which such Loan Party and its Restricted Subsidiaries
conducts business on the date hereof.
SECTION 7.08 Transactions with Affiliates. No Loan Party shall, nor shall it permit any Restricted Subsidiary to, directly or
indirectly, enter into any transaction of any kind with any Affiliate of any Loan Party, whether or not in the ordinary course of business, other
than on fair and reasonable terms (taken as a whole) substantially as favorable to such Loan Party or such Subsidiary as would be obtainable by
such Loan Party or such Subsidiary at the time in a comparable arm’s length transaction with a Person that is not an Affiliate except:
(a)
if such transaction is among Parent, any Holding Companies, JH Insurance, Holdings, the Borrowers and/or one or more
Restricted Subsidiaries or any entity that becomes a Restricted Subsidiary as a result of such transaction;
(b) the issuance of Equity Interest by Parent, Holdings or any other Restricted Subsidiary to the management of such Person, pursuant
to arrangements described in clause (k) below;
(c) equity issuances, repurchases, retirements, redemptions or other acquisitions or retirements of Equity Interest by Parent, Holdings,
or the Borrower permitted under Section 7.06 and any actions by Parent, Holdings, or the Borrower to permit the same;
(d) loans, guarantees and other transactions by Parent, Holdings, or the Borrower to the extent not prohibited by this Article VII (other
than by reliance on this Section 7.08);
(e)
the entry into, performance under, and making of any payments in respect of any employment, compensation and severance
arrangements and health, disability and similar insurance or benefit plans or supplemental executive retirement benefit plans or arrangements
between Parent, Holdings, the Borrower and the Restricted Subsidiaries and their respective directors, officers, managers, employees,
consultants or independent contractors (including management and/or employee benefit plans or agreements, stock/equity/option plans,
management equity plans, subscription agreements or similar agreements pertaining to the repurchase of Equity Interests pursuant to put/call
rights or similar rights with current or former employees, officers, managers, directors, consultants or independent contractors and stock option
or incentive plans and other compensation arrangements) in the ordinary course of business or as otherwise approved by the Board of Directors
of Parent or Holdings;
(f) the payment of customary fees, compensation and reasonable out-of-pocket costs to, and benefits, indemnities and reimbursements
and employment and severance arrangements provided on behalf of, or for the benefit of, future, current or former, directors, managers,
consultants, officers, employees and independent contractors of Parent, Holdings, the Borrower and the Restricted Subsidiaries in the ordinary
course of business to the extent attributable to the ownership or operation of Parent, Holdings and the Restricted Subsidiaries;
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(g) transactions pursuant to permitted agreements in existence on the Closing Date and set forth on Schedule 7.07 or any amendment
thereto to the extent such an amendment is not adverse, taken as a whole, to the interests of the Lenders in any material respect as compared to
the applicable agreement in effect on the Closing Date (in the good-faith judgment of Holdings);
(h)

Restricted Payments permitted under Section 7.06, and Investments permitted under Section 7.02;

(i) any issuance or transfer of Equity Interests, or other payments, awards or grants in cash, securities, Capital Stock or otherwise
pursuant to, or the funding of, employment arrangements, equity options and equity ownership plans approved by the Board of Directors of
Parent, Holdings, the Borrower or any Restricted Subsidiary, as the case may be and the granting and performing of customary registration
rights;
(j)

the issuance and sale of any Equity Interests of the Borrower permitted under this Agreement;

(k)

any contribution by Parent to the capital of Holdings or any Restricted Subsidiary;

(l)
any transaction between or among Parent, Holdings, the Borrower or any Restricted Subsidiary and any Affiliate of Parent,
Holdings, the Borrower or a joint venture or similar Person that would constitute an Affiliate transaction solely because Parent, Holdings, the
Borrower, or a Restricted Subsidiary owns Capital Stock in or otherwise controls such Affiliate, joint venture or similar Person or due to the
fact that a director of such Joint Venture or similar Person is also a director of the Parent, Holdings, Borrower or any Restricted Subsidiary (or
any Parent Entity);
(m)
Agreement;

customary transactions effected as part of any Qualified Receivables Transaction that are otherwise permitted under this

(n) the entering into, and payments by, the Parent, Holdings, the Borrower, and the Restricted Subsidiaries pursuant to tax sharing
agreements among any such Persons on customary terms;
(o) transactions in which the Borrower or any Restricted Subsidiary, as the case may be, delivers to the Administrative Agent a letter
from an independent financial advisor (reasonably satisfactory to the Administrative Agent) stating that such transaction is fair to Parent,
Holdings, the Borrower, or such Restricted Subsidiary from a financial point of view or meets the requirements of the introductory paragraph
of this Section;
(p) payments, loans, advances or guarantees (or cancellation of loans, advances or guarantees) to future, current or former employees,
directors or consultants of Parent, Holdings, the Borrower, any of the Restricted Subsidiaries in an aggregate amount not to exceed, at any time,
$25 million, and employment agreements, stock option plans and other compensatory arrangements with any such employees, directors or
consultants which, in each case, are approved by Holdings in good faith;
(q)

pledges of Capital Stock of Unrestricted Subsidiaries;
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(r) the existence and performance of agreements and transactions with any Unrestricted Subsidiary that were entered into prior to the
designation of a Restricted Subsidiary as such Unrestricted Subsidiary to the extent that the transaction was permitted at the time that it was
entered into with such Restricted Subsidiary (and not entered into in contemplation of such designation) and transactions entered into by an
Unrestricted Subsidiary with an Affiliate prior to the redesignation of any such Unrestricted Subsidiary as a Restricted Subsidiary (and not
entered into in contemplation of such designation); and
(s)
the existence of, and performance under, customary obligations under the terms of any equityholders agreement, principal
investors agreement (including any registration rights or purchase agreement related thereto) to which Parent, Holdings, the Borrower, or any
Restricted Subsidiary is a party as of the Closing Date (as such agreement may be amended or otherwise modified from time to time) and any
similar agreements relating to the Capital Stock of any of the foregoing which the relevant parties may enter into after the Closing Date (except
to the extent the performance of such obligations is otherwise prohibited under the terms of this Agreement).
SECTION 7.09

Burdensome Agreements.

(a) No Loan Party shall, nor shall it permit any Restricted Subsidiary to, directly or indirectly enter into any Contractual Obligations
(other than this Agreement or any other Loan Document) that limit the ability of any Subsidiary to make Restricted Payments to any Loan
Party or any Guarantor or to otherwise transfer property to any Loan Party or any Guarantor; and (b) no Loan Party shall, nor shall it permit
any Restricted Subsidiary to, enter into Pari Passu Indebtedness unless such Indebtedness permits the Obligations to be secured; provided that
the foregoing clause (a) shall not apply to Contractual Obligations that:
(i) (x) exist on the Closing Date and are listed on Schedule 7.09 hereto and (y) to the extent Contractual Obligations
permitted by clause (x) are set forth in an agreement evidencing any permitted refinancing Indebtedness incurred to refinance such
Indebtedness or obligation so long as such permitted refinancing Indebtedness does not materially expand the scope of such Contractual
Obligation (as determined in good faith by Holdings);
(ii) are binding on a Restricted Subsidiary at the time such Restricted Subsidiary first becomes a Restricted Subsidiary of
Holdings, so long as such contractual obligations were not entered into in contemplation of such Person becoming a Restricted Subsidiary
of Holdings;
(iii)
represent Indebtedness of a Restricted Subsidiary of the Borrower that is not a Loan Party to the extent such
Indebtedness is permitted by Section 7.03;
(iv)
arise pursuant to agreements entered into with respect to any sale, transfer, lease, license or other Disposition
permitted by Section 7.05, including customary restrictions with respect to a Subsidiary of Holdings pursuant to an agreement that has
been entered into for the sale, transfer, lease, license or other Disposition of the Equity Interests of such Subsidiary, and applicable solely
to assets under such sale, transfer, lease, license or other Disposition;
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(v)
are customary provisions in joint venture agreements, partnership agreements, limited liability company
organizational governance document, and other similar agreements applicable to partnerships, limited liability companies, Joint Ventures
and similar Persons permitted by Section 7.02 or Section 7.06 and applicable solely to such Persons or the transfer of ownership therein;
(vi)
are customary restrictions on leases, subleases, service agreements, product sales, licenses and sublicenses
(including with respect to Intellectual Property) or asset sale agreements otherwise permitted hereby so long as such restrictions relate to
the assets subject thereto;
(vii)
are compromise restrictions imposed by any agreement relating to secured Indebtedness permitted pursuant to
Section 7.07 to the extent that such restrictions apply only to the specific property or asset securing such Indebtedness;
(viii)
are customary provisions restricting subletting or assignment or transfers of any lease governing a leasehold
interest of the Borrower or any Restricted Subsidiary;
(ix)
are customary provisions restricting assignment or transfers of any lease governing a leasehold interest of the
Borrower or any Restricted Subsidiary;
(x) are restrictions on cash or other deposits or net worth imposed (including by customers) under agreements entered
into in the ordinary course of business;
(xi)

are imposed by applicable law;

(xii) are customary net worth provisions contained in real property leases entered into by Subsidiaries of Holdings, so
long as Holdings has determined in good faith that such net worth provisions could not reasonably be expected to impair the ability of
Holdings to meet their ongoing obligation;
(xiii) comprise restrictions imposed by any agreement governing Indebtedness entered into after the Closing Date and
permitted under Section 7.03 that are, taken as a whole, in the good-faith judgment of Holdings, no more restrictive with respect to
Holdings or any Restricted Subsidiary than customary market terms for Indebtedness of such type (and, in any event, are no more
restrictive than the restrictions contained in this Agreement), so long as Holdings shall have determined in good faith that such
restrictions will not materially impair its obligation or ability to make any payments required hereunder;
(xiv) arise in connection with purchase money obligations for property acquired in the ordinary course of business or
Capitalized Lease Obligations;
(xv) arise in connection with any agreement or other instrument of a Person or relating to Indebtedness or Capital Stock
of a Person, which Person is acquired by or merged, consolidated or amalgamated with or into Holdings or any of its Restricted
Subsidiaries, or any other transaction is entered into with any such Acquisition, merger, consolidation or amalgamation, in existence at
the time of such Acquisition or at the time it merges, consolidates or amalgamates with or into Holdings or any of its Restricted
Subsidiaries or assumed in connection with the acquisition of assets from such Person (but, in any such case, not created in contemplation
thereof), which encumbrance or restriction is not applicable to any Person, or the properties or assets of any Person, other
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than the Person so acquired and its Subsidiaries, or the property or assets of the Person so acquired and its Subsidiaries or the property or
assets so acquired or redesignated;
(xvi) are restrictions or conditions contained in any trading, netting, operating, construction, service, supply, purchase,
sale or other agreement to which Holdings or any of its Restricted Subsidiaries is a party entered into in the ordinary course of business;
(xvii) arise in connection with case or other deposits imposed by agreements permitted under Section 7.01, Section 7.02
or Section 7.06 entered into in the ordinary course of business;
(xviii) restrictions with respect to a Restricted Subsidiary that was previously an Unrestricted Subsidiary pursuant to or
by reason of an agreement that such Restricted Subsidiary is a party to or entered into before the date on which such Subsidiary became a
Restricted Subsidiary; provided that such agreement was not entered into in anticipation of an Unrestricted Subsidiary becoming a
Restricted Subsidiary and any such or restriction does not extend to any assets or property of Holdings or any other Restricted Subsidiary
other than the assets and property of such Subsidiary;
(xix) restrictions created in connection with any Qualified Receivables Transaction that, in the good faith determination
of the Borrower, are necessary or advisable to effect such Qualified Receivables Transaction;
(xx)
are any encumbrances or restrictions imposed by any amendments, modifications, restatements, renewals,
increases, supplements, refundings, replacements or refinancings of the contracts, instruments or obligations referred to in clauses (i)
through (xix) of this Section 7.09; provided that such amendments, modifications, restatements, renewals, increases, supplements,
refundings, replacements or refinancings are, in the good-faith judgment of Holdings, no more restrictive in any material respect with
respect to such encumbrance and other restrictions taken as a whole than those prior to such amendment, modification, restatement,
renewal, increase, supplement, refunding, replacement or refinancing; and
(c) No Loan Party shall, nor shall it permit as Restricted Subsidiary to, directly or indirectly enter into any guarantee, indemnity or
other form of financial support in relation to the obligations under the AFFA of the Performing Subsidiary, other than as existing as of the
Closing Date.
SECTION 7.10 Use of Proceeds. No Loan Party shall, nor shall it permit any Restricted Subsidiary to, directly or indirectly,
use the proceeds of any Credit Extension, whether directly or indirectly, and whether immediately, incidentally or ultimately, to purchase or
carry margin stock (within the meaning of Regulation U of the FRB) or to extend credit to others for the purpose of purchasing or carrying
margin stock or to refund indebtedness originally incurred for such purpose.
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SECTION 7.11

Financial Covenants.

( a ) Consolidated Interest Coverage Ratio. Holdings shall not permit the Consolidated Interest Coverage Ratio as of the end of any
four fiscal quarter period of the Parent for which financial statements have been delivered under Section 6.01 to be less than 3.25:1.00; and
(b) Consolidated Net Leverage Ratio. Holdings shall not permit the Consolidated Net Leverage Ratio as of the end of any four fiscal
quarter period of the Parent for which financial statements have been delivered under Section 6.01 to be greater than 3.00:1.00; provided that
such ratio shall be reset to 3:25:1.00 after a Material Acquisition for a period of four full fiscal quarters from the date of such Material
Acquisition.
SECTION 7.12 Sanctions. None of Holdings and its Subsidiaries shall use the proceeds of any Credit Extension, or lend,
contribute or otherwise make available such proceeds to any Subsidiary, joint venture partner or other Person, (i) to fund any activities or
business of or with any Person, or in any country or territory, that, at the time of such funding, is, or whose government is, the subject of
Sanctions or (ii) in any other manner that would result in a violation of Sanctions by any Person (including any Person participating in the
Credit Extension, whether as underwriter, advisor, investor or otherwise).
SECTION 7.13 Anti-Corruption Laws. None of Holdings and its Subsidiaries shall use the proceeds of any Credit Extension
for any purpose which would breach the United States Foreign Corrupt Practices Act of 1977 or the UK Bribery Act 2010 or any AntiTerrorism Laws.
B. COVENANTS OF THE PARENT : So long as any Lender shall have any Commitment hereunder, any Loan or other Obligation
hereunder shall remain unpaid or unsatisfied, or any Letter of Credit shall remain outstanding, the Parent shall not, directly or indirectly:
SECTION 7.14 AFFA Amendments . Voluntarily agree to any amendment to the AFFA, the primary effect of which is to
increase the mandatory annual funding obligations of the Performing Subsidiary (as defined in the AFFA). Notwithstanding the foregoing,
other than as described above with respect to the proposed changes to mandatory annual payment obligations under the AFFA, the Loan
Parties shall not be restricted in any manner whatsoever from their ability to amend the AFFA in any other respect and to make payments,
including prepayments, or otherwise exercise their respective rights and comply with their respective obligations under the AFFA in their sole
discretion.
SECTION 7.15 Change in Nature of Business. (a) Engage in business in any industry sector substantially different from the
industry sector in which Parent conducts business on the date hereof.
(b)

Permit to exist any material liabilities other than those listed in Section 5.15.
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(c) Hold, directly or indirectly through any Subsidiaries who are not Holdings or any Subsidiary of Holdings, any material assets
(other than Equity Interests of any Person who also does not hold any material assets), provided, that for the avoidance of doubt, neither any
Unrestricted Subsidiary nor JH Insurance and its assets constitute “material assets” for the purposes of this clause (c).
(d) permit any Person other than Holdings, JH Insurance and any Holding Companies to be Subsidiaries of the Parent unless such
Person is also a Subsidiary of Holdings.
ARTICLE VIII.
SECTION 8.01

EVENTS OF DEFAULT AND REMEDIES

Events of Default. Any of the following shall constitute an Event of Default:

( a ) Non-Payment. Any Borrower or any other Loan Party fails to pay (i) when and as required to be paid herein, any amount of
principal of any Loan or any L/C Obligation; provided, any failure to pay that would otherwise constitute an Event of Default under this
Section 8.01(a)(i) shall not result in an Event of Default if (x) such failure is attributable solely to an administrative or technical error; (y) such
Borrower can demonstrate to the reasonable satisfaction of the Administrative Agent that sufficient funds were available to enable such
Borrower to make the relevant payment when due; and (z) such default is remedied within one (1) Business Day, or (ii) within five days after
the same becomes due, any interest on any Loan or on any L/C Obligation, any fee due hereunder or any other amount payable hereunder or
under any other Loan Document; or
(b) Specific Covenants. Any Loan Party or the Parent fails to perform or observe any term, covenant or agreement contained in any of
Section 6.03 (a), 6.05 (a) (with respect to the legal existence of Holdings and the Borrowers only), 6.11 or Article VII; or
(c) Other Defaults. Any Loan Party fails to perform or observe any other covenant or agreement (not specified in subsection (a) or (b)
above) contained in any Loan Document on its part to be performed or observed and such failure continues for 30 days after notice of such
failure shall have been delivered by the Administrative Agent or the Required Lenders to any Loan Party; or
(d) Representations and Warranties. Any representation, warranty, certification or statement of fact made or deemed made by or on
behalf of any Borrower, any other Loan Party or the Parent herein, in any other Loan Document, or in any document delivered in connection
herewith or therewith shall be incorrect or misleading in any material respect when made or deemed made; or
( e ) Cross-Default. (i) Any Borrower or any Subsidiary (A) fails to make any payment when due (whether by scheduled maturity,
required prepayment, acceleration, demand, or otherwise) and such failure continues beyond the period of grace if any set forth in the
documentation governing such payment in respect of any Indebtedness or Guarantee (other than Indebtedness hereunder and Indebtedness
under Swap Contracts) having an aggregate principal amount (including undrawn committed or available amounts and including amounts
owing to all creditors under any combined or syndicated credit arrangement) of more than the Threshold Amount, or (B) fails to observe or
perform any other agreement or condition relating to any such Indebtedness or Guarantee or contained in any instrument or agreement
evidencing, securing or relating thereto, or any other event occurs, the effect of which default or other event is to cause, or to permit the holder
or holders of such Indebtedness or the beneficiary or beneficiaries of such Guarantee (or a trustee or agent on behalf of such holder or holders
or beneficiary or beneficiaries) to cause, with the giving of notice if required, such Indebtedness to be demanded
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or to become due or to be repurchased, prepaid, defeased or redeemed (automatically or otherwise), prior to its stated maturity, or (ii) there
occurs under any Swap Contract an Early Termination Date (as defined in such Swap Contract) resulting from (A) any event of default under
such Swap Contract as to which any Borrower or any Subsidiary is the Defaulting Party (as defined in such Swap Contract) but in any event
excluding any Termination Event (as so defined) under such Swap Contract as to which any Borrower or any Subsidiary is an Affected Party
(as so defined) and, in either event, the Swap Termination Value owed by such Borrower or such Subsidiary as a result thereof is greater than
the Threshold Amount; or
( f ) Insolvency Proceedings, Etc. Any Loan Party or any of its Material Subsidiaries institutes or consents to the institution of any
proceeding under any Debtor Relief Law, or makes an assignment for the benefit of creditors; or applies for or consents to the appointment of
any receiver, trustee, custodian, conservator, liquidator, rehabilitator or similar officer for it or for all or any material part of its property; or any
receiver, trustee, custodian, conservator, liquidator, rehabilitator or similar officer is appointed without the application or consent of such
Person and the appointment continues undischarged or unstayed for 60 calendar days; or any proceeding under any Debtor Relief Law relating
to any such Person or to all or any material part of its property is instituted without the consent of such Person and continues undismissed or
unstayed for 60 calendar days, or an order for relief is entered in any such proceeding; or
(g) Inability to Pay Debts; Attachment. (i) Any Borrower or any Material Subsidiary becomes unable or admits in writing its inability
or fails generally to pay its debts as they become due or is overindebted (überschuldet) pursuant to the insolvency laws applicable to it, or (ii)
any writ or warrant of attachment or execution or similar process is issued or levied against all or any material part of the property of any
Borrower or any Material Subsidiary and is not released, vacated or fully bonded within 60 days after its issue or levy; or
( h ) Judgments. There is entered against any Borrower or any Material Subsidiary one or more final judgments or orders for the
payment of money in an aggregate amount (as to all such judgments or orders) exceeding the Threshold Amount (to the extent not covered by
independent third-party insurance as to which the insurer does not dispute coverage), and enforcement proceedings are commenced by any
creditor upon such judgment or order, unless such judgments or orders shall have been satisfied, vacated, discharged, stayed or bonded pending
appeal within 60 days from the entry thereof; or
( i ) Invalidity of Loan Documents. Any provision of any Loan Document, at any time after its execution and delivery and for any
reason other than as expressly permitted hereunder or thereunder or satisfaction in full of all the Obligations, ceases to be in full force and
effect; or any Loan Party or any other Person contests in any manner the validity or enforceability of any provision of any Loan Document; or
any Loan Party denies that it has any or further liability or obligation under any Loan Document, or purports to revoke, terminate or rescind
any provision of any Loan Document; or
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(j) Employee Benefit Plans. There shall occur one or more ERISA Events, which individually or in the aggregate results in liability of
any Borrower or any of their Subsidiaries in an aggregate amount which could reasonably be expected to result in a Material Adverse Effect.
SECTION 8.02 Remedies Upon Event of Default. If any Event of Default occurs and is continuing, the Administrative
Agent shall, at the request of, or may, with the consent of, the Required Lenders, take any or all of the following actions:
(a) declare the commitment of each Lender to make Loans and any obligation of each L/C Issuer to make L/C Credit Extensions to be
terminated, whereupon such commitments and obligation shall be terminated;
(b) declare the unpaid principal amount of all outstanding Loans, all interest accrued and unpaid thereon, and all other amounts owing
or payable hereunder or under any other Loan Document to be immediately due and payable, without presentment, demand, protest or other
notice of any kind, all of which are hereby expressly waived by the Borrowers;
(c) require that the Borrowers Cash Collateralize the L/C Obligations (in an amount equal to the Minimum Collateral Amount with
respect thereto); and
(d) exercise on behalf of itself, the Lenders and the L/C Issuers all rights and remedies available to it, the Lenders and the L/C Issuers
under the Loan Documents;
provided, however, that upon the occurrence of an actual or deemed entry of an order for relief with respect to a Borrower under the
Bankruptcy Code of the United States or under any bankruptcy or insolvency Laws of any other applicable jurisdiction, the obligation of each
Lender to make Loans and any obligation of each L/C Issuer to make L/C Credit Extensions shall automatically terminate, the unpaid principal
amount of all outstanding Loans and all interest and other amounts as aforesaid shall automatically become due and payable, and the obligation
of the Borrowers to Cash Collateralize the L/C Obligations as aforesaid shall automatically become effective, in each case without further act
of the Administrative Agent or any Lender.
SECTION 8.03 Application of Funds. After the exercise of remedies provided for in Section 8.02 (or after the Loans have
automatically become immediately due and payable and the L/C Obligations have automatically been required to be Cash Collateralized as set
forth in the proviso to Section 8.02), any amounts received on account of the Obligations shall, subject to the provisions of Sections 2.15 and
2.16, be applied by the Administrative Agent in the following order:
First, to payment of that portion of the Obligations constituting fees, indemnities, expenses and other amounts (including fees, charges
and disbursements of counsel to the Administrative Agent and amounts payable under Article III) payable to the Administrative Agent in its
capacity as such;
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Second, to payment of that portion of the Obligations constituting fees, indemnities and other amounts (other than principal, interest
and Letter of Credit Fees) payable to the Lenders and the L/C Issuers (including fees, charges and disbursements of counsel to the respective
Lenders and the L/C Issuers and amounts payable under Article III), ratably among them in proportion to the respective amounts described in
this clause Second payable to them;
Third, to payment of that portion of the Obligations constituting accrued and unpaid Letter of Credit Fees and interest on the Loans,
L/C Borrowings and other Obligations, ratably among the Lenders and the L/C Issuers in proportion to the respective amounts described in this
clause Third payable to them;
Fourth, to payment of that portion of the Obligations constituting unpaid principal of the Loans and L/C Borrowings, and any breakage,
termination or other payments under Cash Management Agreements or Hedge Agreements, ratably among the Lenders, the L/C Issuers, Cash
Management Banks and Hedge Banks in proportion to the respective amounts described in this clause Fourth held by them;
Fifth, to the Administrative Agent for the account of each L/C Issuer, to Cash Collateralize that portion of L/C Obligations comprised
of the aggregate undrawn amount of Letters of Credit by it to the extent not otherwise Cash Collateralized by the Borrowers pursuant to
Sections 2.03 and 2.15; and
Law.

Last, the balance, if any, after all of the Obligations have been indefeasibly paid in full, to the Borrowers or as otherwise required by

Notwithstanding the foregoing, Obligations arising under Cash Management Agreements and Hedge Agreements shall be excluded from the
application described above if the Administrative Agent has not received written notice thereof, together with such supporting documentation
as the Administrative Agent may request, from the applicable Cash Management Bank or Hedge Bank, as the case may be. Each Cash
Management Bank or Hedge Bank not a party to the Credit Agreement that has given the notice contemplated by the preceding sentence shall,
by such notice, be deemed to have acknowledged and accepted the appointment of the Administrative Agent pursuant to the terms of Article IX
hereof for itself and its Affiliates as if a “Lender” party hereto.
Subject to Sections 2.03(c) and 2.15, amounts used to Cash Collateralize the aggregate undrawn amount of Letters of Credit pursuant to
clause Fifth above shall be applied to satisfy drawings under such Letters of Credit as they occur. If any amount remains on deposit as Cash
Collateral after all Letters of Credit have either been fully drawn or expired, such remaining amount shall be applied to the other Obligations, if
any, in the order set forth above.
ARTICLE IX.

ADMINISTRATIVE AGENT

SECTION 9.01 Appointment and Authority. Each of the Lenders and the L/C Issuers hereby irrevocably appoints HSBC to
act on its behalf as the Administrative Agent hereunder and under the other Loan Documents and authorizes the Administrative Agent to take
such actions on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with
such actions and powers as are reasonably incidental thereto. The provisions of this Article are solely for the benefit of the Administrative
Agent, the Lenders and the L/C Issuers, and neither any Borrower nor any other Loan Party shall have rights as a third party beneficiary of any
of such provisions (except as provided in Section 9.06). It is understood and agreed that the use of the term “agent” herein or in any other Loan
Documents (or any other similar term) with reference to the Administrative Agent is not intended to connote any fiduciary or other implied (or
express) obligations arising under agency doctrine
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of any applicable Law. Instead such term is used as a matter of market custom, and is intended to create or reflect only an administrative
relationship between contracting parties.
SECTION 9.02 Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have the same rights
and powers in its capacity as a Lender as any other Lender and may exercise the same as though it were not the Administrative Agent and the
term “Lender” or “Lenders” shall, unless otherwise expressly indicated or unless the context otherwise requires, include the Person serving as
the Administrative Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from, lend money to, own
securities of, act as the financial advisor or in any other advisory capacity for and generally engage in any kind of business with any Borrower
or any Subsidiary or other Affiliate thereof as if such Person were not the Administrative Agent hereunder and without any duty to account
therefor to the Lenders.
SECTION 9.03 Exculpatory Provisions. The Administrative Agent shall not have any duties or obligations except those
expressly set forth herein and in the other Loan Documents, and their duties hereunder shall be administrative in nature. Without limiting the
generality of the foregoing, the Administrative Agent:
(a)

shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is continuing;

(b) shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and
powers expressly contemplated hereby or by the other Loan Documents that the Administrative Agent is required to exercise as directed in
writing by the Required Lenders (or such other number or percentage of the Lenders as shall be expressly provided for herein or in the other
Loan Documents), provided that the Administrative Agent shall not be required to take any action that, in its opinion or the opinion of its
counsel, may expose the Administrative Agent to liability or that is contrary to any Loan Document or applicable law, including for the
avoidance of doubt any action that may be in violation of the automatic stay under any Debtor Relief Law or that may effect a forfeiture,
modification or termination of property of a Defaulting Lender in violation of any Debtor Relief Law; and
(c) shall not, except as expressly set forth herein and in the other Loan Documents, have any duty to disclose, and shall not be liable
for the failure to disclose, any information relating to each Borrower or any of its Affiliates that is communicated to or obtained by the Person
serving as the Administrative Agent or any of its Affiliates in any capacity.
The Administrative Agent shall not be liable for any action taken or not taken by it (i) with the consent or at the request of the Required
Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative Agent shall believe in good faith
shall be necessary, under the circumstances as provided in Sections 10.01 and 8.02) or (ii) in the absence of its own gross negligence or willful
misconduct as determined by a court of competent jurisdiction by final and nonappealable judgment. The Administrative Agent shall not be

deemed to have knowledge or notice of the occurrence of any default or event of default, except with respect to defaults in the payment of principal,
interest and fees required to be paid to the Administrative Agent for the account of the Lenders or L/C Issuers, unless the Administrative Agent shall
have received written notice from a Lender, an L/C Issuer or any Borrower referring to this Agreement, describing such default or event of default and
stating that such notice is a “Notice of Default” or “Notice of Event of Default”. The Administrative Agent will notify the Lenders and L/C Issuers of its
receipt of any such notice. The Administrative Agent shall take such action with respect to such default or event of default as may be directed by the
Required Lenders in accordance with the terms of this Agreement; provided, however that unless and until the Administrative Agent has received any
such direction by Required Lenders, the Administrative Agent may (but shall not be
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obligated to) take such action, or refrain from taking such action, with respect to any such default or event of default as it shall deem advisable or in the
best interest of the Lenders and L/C Issuers.

In no event shall the Administrative Agent be required to expend or risk any of its own funds or otherwise incur any liability, financial
or otherwise, in the performance of its duties under the Loan Documents or in the exercise of any of its rights or powers under the Agreement.
The Administrative Agent shall be entitled to take any action or refuse to take any action which the Administrative Agent regards as
necessary for the Administrative Agent to comply with any applicable law, regulation or court order.
The Administrative Agent shall not incur any liability for not performing any act or fulfilling any duty, obligation or responsibility
hereunder by reason of any occurrence beyond the control of the Administrative Agent (including but not limited to any act or provision of any
present or future law or regulation or governmental authority, any act of God or war, civil unrest, local or national disturbance or disaster, any
act of terrorism, or the unavailability of the Federal Reserve Bank wire or facsimile or other wire or communication facility).
The Administrative Agent shall not be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or
representation made in or in connection with this Agreement or any other Loan Document, (ii) the contents of any certificate, report or other
document delivered hereunder or thereunder or in connection herewith or therewith, (iii) the performance or observance of any of the
covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability,
effectiveness or genuineness of this Agreement, any other Loan Document or any other agreement, instrument or document or (v) the
satisfaction of any condition set forth in Article IV or elsewhere herein, other than to confirm receipt of items expressly required to be delivered
to the Administrative Agent.
SECTION 9.04 Reliance by Administrative Agent . The Administrative Agent shall be entitled to rely upon, and shall not
incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument, document or other writing (including any
electronic message, Internet or intranet website posting or other distribution) believed by it to be genuine and to have been signed, sent or
otherwise authenticated by the proper Person. The Administrative Agent also may rely upon any statement made to it orally or by
telephone and believed by it to have been made by the proper Person, and shall not incur any liability for relying thereon. In determining
compliance with any condition hereunder to the making of a Loan, or the issuance, extension, renewal or increase of a Letter of Credit, that by
its terms must be fulfilled to the satisfaction of a Lender or an L/C Issuer, the Administrative Agent may presume that such condition is
satisfactory to such Lender or such L/C Issuer unless the Administrative Agent shall have received notice to the contrary from such Lender or
such L/C Issuer prior to the making of such Loan or the issuance of such Letter of Credit. The Administrative Agent may consult with legal
counsel (who may be counsel for the Borrower), independent accountants and other experts selected by it, and shall not be liable for any action
taken or not taken by it in accordance with the advice of any such counsel, accountants or experts.
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SECTION 9.05 Delegation of Duties. The Administrative Agent may perform any and all of its duties and exercise its rights
and powers hereunder or under any other Loan Document by or through any one or more sub agents appointed by the Administrative Agent.
The Administrative Agent and any such sub agent may perform any and all of its duties and exercise its rights and powers by or through their
respective Related Parties. The exculpatory provisions of this Article shall apply to any such sub agent and to the Related Parties of the
Administrative Agent and any such sub agent, and shall apply to their respective activities in connection with the syndication of the credit
facilities provided for herein as well as activities as Administrative Agent. The Administrative Agent shall not be responsible for the
negligence or misconduct of any of its sub-agents except to the extent that a court of competent jurisdiction determines in a final and non
appealable judgment that the Administrative Agent acted with gross negligence or willful misconduct in the selection of such sub-agents.
Any entity into which the Administrative Agent in its individual capacity may be merged or converted or with which it may be
consolidated, or any corporation resulting from any merger, conversion or consolidations which the Administrative Agent in its individual
capacity may be party, or any corporation to which substantially all of the corporate trust or agency business of the Administrative Agent in its
individual capacity may be transferred, shall be the Administrative Agent under this Agreement without further action.
SECTION 9.06

Resignation of Administrative Agent.

(a) The Administrative Agent may at any time give notice of its resignation to the Lenders, the L/C Issuers and the Borrower Agent.
Upon receipt of any such notice of resignation, the Required Lenders shall have the right, with, unless an Event of Default has occurred and is
continuing, the consent of Holdings (such consent not to be unreasonably withheld or delayed), to appoint a successor, which shall be a bank
with an office in the United States, or an Affiliate of any such bank with an office in the United States. If no such successor shall have been so
appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring Administrative Agent gives
notice of its resignation (or such earlier day as shall be agreed by the Required Lenders) (the “Resignation Effective Date”), then the retiring
Administrative Agent may (but shall not be obligated to) on behalf of the Lenders and the L/C Issuers, appoint a successor Administrative
Agent meeting the qualifications set forth above, provided that in no event shall any such successor Administrative Agent be a Defaulting
Lender. Whether or not a successor has been appointed, such resignation shall become effective in accordance with such notice on the
Resignation Effective Date.
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(b) If the Person serving as Administrative Agent is a Defaulting Lender pursuant to clause (d) of the definition thereof, the Required
Lenders may, to the extent permitted by applicable law, by notice in writing to the Borrower Agent and such Person remove such Person as
Administrative Agent and, with, unless an Event of Default has occurred and is continuing, the consent of Holdings (such consent not to be
unreasonably withheld or delayed), appoint a successor. If no such successor shall have been so appointed by the Required Lenders and shall
have accepted such appointment within 30 days (or such earlier day as shall be agreed by the Required Lenders) (the “Removal Effective
Date”), then such removal shall nonetheless become effective in accordance with such notice on the Removal Effective Date.
(c)
With effect from the Resignation Effective Date or the Removal Effective Date (as applicable) (1) the retiring or removed
Administrative Agent shall be discharged from its duties and obligations hereunder and under the other Loan Documents (except that in the
case of any collateral security held by the Administrative Agent on behalf of the Lenders or the L/C Issuers under any of the Loan Documents,
the retiring or removed Administrative Agent shall continue to hold such collateral security until such time as a successor Administrative Agent
is appointed) and (2) except for any indemnity payments or other amounts then owed to the retiring or removed Administrative Agent, all
payments, communications and determinations provided to be made by, to or through the Administrative Agent shall instead be made by or to
each Lender and each L/C Issuer directly, until such time, if any, as the Required Lenders appoint a successor Administrative Agent as
provided for above. Upon the acceptance of a successor’s appointment as Administrative Agent hereunder, such successor shall succeed to and
become vested with all of the rights, powers, privileges and duties of the retiring (or removed) Administrative Agent (other than as provided in
Section 3.01(g) and other than any rights to indemnity payments or other amounts owed to the retiring or removed Administrative Agent as of
the Resignation Effective Date or the Removal Effective Date, as applicable), and the retiring or removed Administrative Agent shall be
discharged from all of its duties and obligations hereunder or under the other Loan Documents (if not already discharged therefrom as provided
above in this Section). The fees payable by the Borrowers to a successor Administrative Agent shall be the same as those payable to its
predecessor unless otherwise agreed between the Borrowers and such successor. After the retiring or removed Administrative Agent’s
resignation or removal hereunder and under the other Loan Documents, the provisions of this Article and Section 11.04 shall continue in effect
for the benefit of such retiring or removed Administrative Agent, its sub agents and their respective Related Parties in respect of any actions
taken or omitted to be taken by any of them while the retiring or removed Administrative Agent was acting as Administrative Agent.
(d) If HSBC Continental Europe resigns as Swing Line Lender, it shall retain all the rights of the Swing Line Lender provided for
hereunder with respect to Swing Line Loans made by it and outstanding as of the effective date of such resignation, including the right to
require the Lenders to make Base Rate Loans or fund risk participations in outstanding Swing Line Loans pursuant to Section 2.04(c). Upon
the appointment by the Borrower Agent of a successor Swing Line Lender hereunder (which successor shall in all cases be a Lender other than
a Defaulting Lender), (a) such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring
Swing Line Lender and (b) the retiring Swing Line Lender shall be discharged from all of its duties and obligations hereunder or under the
other Loan Documents.
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SECTION
9.07 Non-Reliance on Administrative Agent and Other Lenders . Each Lender and each L/C Issuer
acknowledges that it has, independently and without reliance upon the Administrative Agent or any other Lender or any of their Related Parties
and based on such documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this
Agreement. Each Lender and each L/C Issuer also acknowledges that it will, independently and without reliance upon the Administrative
Agent or any other Lender or any of their Related Parties and based on such documents and information as it shall from time to time deem
appropriate, continue to make its own decisions in taking or not taking action under or based upon this Agreement, any other Loan Document
or any related agreement or any document furnished hereunder or thereunder.
SECTION 9.08 No Other Duties, Etc. Anything herein to the contrary notwithstanding, none of the Bookrunners or
Arrangers listed on the cover page hereof shall have any powers, duties or responsibilities under this Agreement or any of the other Loan
Documents, except in its capacity, as applicable, as the Administrative Agent, a Lender or an L/C Issuer hereunder.
SECTION 9.09 Administrative Agent May File Proofs of Claim. In case of the pendency of any proceeding under any
Debtor Relief Law or any other judicial proceeding relative to any Loan Party, the Administrative Agent (irrespective of whether the principal
of any Loan or L/C Obligation shall then be due and payable as herein expressed or by declaration or otherwise and irrespective of whether the
Administrative Agent shall have made any demand on the Borrower) shall be entitled and empowered but not obligated, by intervention in
such proceeding or otherwise:
(a)
to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans, L/C
Obligations and all other Obligations that are owing and unpaid and to file such other documents as may be necessary or advisable in order to
have the claims of the Lenders, the L/C Issuers and the Administrative Agent (including any claim for the reasonable compensation, expenses,
disbursements and advances of the Lenders, the L/C Issuers and the Administrative Agent and their respective agents and counsel and all other
amounts due the Lenders, the L/C Issuers and the Administrative Agent under Sections 2.03(i) and (j), 2.09 and 11.04) allowed in such judicial
proceeding; and
(b)

to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby
authorized by each Lender and each L/C Issuer to make such payments to the Administrative Agent and, in the event that the Administrative
Agent shall consent to the making of such payments directly to the Lenders and the L/C Issuers, to pay to the Administrative Agent any amount
due for the reasonable compensation, expenses, disbursements and advances of the Administrative Agent and its agents and counsel, and any
other amounts due the Administrative Agent under Sections 2.09 and 11.04.
Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf
of any Lender or any L/C Issuer any plan of reorganization, arrangement, adjustment or composition affecting the Obligations or the rights of
any Lender or any L/C Issuer to authorize the Administrative Agent to vote in respect of the claim of any Lender or any L/C Issuer in any such
proceeding.
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SECTION 9.10 Guaranty Matters. Without limiting the provisions of Section 9.09 and subject to Section 11.21, the Lenders
and the L/C Issuers irrevocably authorize the Administrative Agent to release any Guarantor from its obligations under the Guaranty to the
extent permitted or contemplated by the terms of the Loan Documents.
Upon request by the Administrative Agent at any time, the Required Lenders will direct in writing the Administrative Agent to release
or subordinate its interest in particular types or items of property, or to release any Guarantor from its obligations under the Guaranty pursuant
to this Section 9.10.
SECTION 9.11

Recovery of Erroneous Payments

(a) If the Administrative Agent (x) notifies a Lender or an L/C Issuer, or any Person who has received funds on behalf of a Lender or
an L/C Issuer (any such Lender, Issuing Bank or other recipient (and each of their respective successors and assigns), a “Payment Recipient”)
that the Administrative Agent has determined in its sole discretion (whether or not after receipt of any notice under the immediately succeeding
clause (b)) that any funds (as set forth in such notice from the Administrative Agent) received by such Payment Recipient from the
Administrative Agent or any of its Affiliates were erroneously or mistakenly transmitted to, or otherwise erroneously or mistakenly received
by, such Payment Recipient (whether or not known to such Lender, such L/C Issuer or other Payment Recipient on its behalf) (any such funds,
whether transmitted or received as a payment, prepayment or repayment of principal, interest, fees, distribution or otherwise, individually and
collectively, an “Erroneous Payment”) and (y) demands in writing the return of such Erroneous Payment (or a portion thereof), such Erroneous
Payment shall at all times remain the property of the Administrative Agent pending its return or repayment as contemplated below in this
Section 9.11 and held in trust for the benefit of the Administrative Agent, and such Lender or such L/C Issuer shall (or, with respect to any
Payment Recipient who received such funds on its behalf, shall cause such Payment Recipient to) promptly, but in no event later than two
Business Days thereafter (or such later date as the Administrative Agent may, in its sole discretion, specify in writing), return to the
Administrative Agent the amount of any such Erroneous Payment (or portion thereof) as to which such a demand was made, in same day funds
(in the currency so received). A notice of the Administrative Agent to any Payment Recipient under this clause (a) shall be conclusive, absent
manifest error;
(b) Without limiting the immediately preceding clause (a), each Lender, each L/C Issuer or any Person who has received funds on
behalf of a Lender or an L/C Issuer (and each of their respective successors and assigns), agrees that if it receives a payment, prepayment or
repayment (whether received as a payment, prepayment or repayment of principal, interest, fees, distribution or otherwise) from the
Administrative Agent (or any of its Affiliates) (x) that is in a different amount than, or on a different date from, that specified in this
Agreement or in a notice of payment, prepayment or repayment sent by the Administrative Agent (or any of its Affiliates) with respect to such
payment, prepayment or repayment, (y) that was not preceded or accompanied by a notice of payment, prepayment or repayment sent by the
Administrative Agent (or any of its Affiliates), or (z) that such Lender or such L/C Issuer, or other such recipient, otherwise becomes aware
was transmitted, or received, in error or by mistake (in whole or in part), then in each such case:
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(i) it acknowledges and agrees that (A) in the case of the immediately preceding clauses (x) or (y), an error and mistake
shall be presumed to have been made (absent written confirmation from the Administrative Agent to the contrary) or (B) an error and
mistake has been made (in the case of the immediately preceding clause (z)), in each case, with respect to such payment, prepayment or
repayment; and
(ii) such Lender or such L/C Issuer shall use commercially reasonable efforts to (and shall use commercially reasonable
efforts to cause any other recipient that receives funds on its respective behalf to) promptly (and, in all events, within one Business Day
of its knowledge of the occurrence of any of the circumstances described in the immediately preceding clauses (x), (y) and (z)) notify the
Administrative Agent of its receipt of such payment, prepayment or repayment, the details thereof (in reasonable detail) and that it is so
notifying the Administrative Agent pursuant to this Section 9.11(b).
For the avoidance of doubt, the failure to deliver a notice to the Administrative Agent pursuant to this Section 9.11(b) shall not have any effect
on a Payment Recipient’s obligations pursuant to Section 9.11(a) or on whether or not an Erroneous Payment has been made.
(c) Each Lender or each L/C Issuer hereby authorizes the Administrative Agent to set off, net and apply any and all amounts at any
time owing to such Lender or such L/C Issuer under any Loan Document, or otherwise payable or distributable by the Administrative Agent to
such Lender or such L/C Issuer under any Loan Document with respect to any payment of principal, interest, fees or other amounts, against any
amount that the Administrative Agent has demanded to be returned under the immediately preceding clause (a).
(d)
(i) In the event that an Erroneous Payment (or portion thereof) is not recovered by the Administrative Agent for any
reason, after demand therefor in accordance with the immediately preceding clause (a), from any Lender that has received such
Erroneous Payment (or portion thereof) (and/or from any Payment Recipient who received such Erroneous Payment (or portion thereof)
on its respective behalf) (such unrecovered amount, an “Erroneous Payment Return Deficiency”), upon the Administrative Agent’s
notice to such Lender at any time, then effective immediately (with the consideration therefor being acknowledged by the parties hereto),
(A) such Lender (an “Erroneous Payment Assigning Lender”) shall be deemed to have assigned its Loans (but not its Commitment) with
respect to which such Erroneous Payment was made (the “Erroneous Payment Impacted Class”) in an amount equal to the Erroneous
Payment Return Deficiency (or such lesser amount as the Administrative Agent may specify) (such assignment of the Loans (but not
Commitment) of the Erroneous Payment Impacted Class, the “Erroneous Payment Deficiency Assignment”) (on a cashless basis and
such amount calculated at par plus any accrued and unpaid interest (with the assignment fee to be waived by the Administrative Agent in
such instance)), and is hereby (together with the Borrowers) deemed to execute and deliver an Assignment and Assumption (or, to the
extent applicable, an agreement incorporating an Assignment and Assumption by reference pursuant to a Platform as to which the
Administrative Agent and such parties are participants) with respect to such Erroneous Payment Deficiency Assignment, and such
Erroneous Payment Assigning Lender shall deliver any Notes evidencing such Loans to the Borrower Agent or the Administrative Agent
(but the failure of such Person to deliver any such Notes shall not affect the effectiveness of the foregoing assignment), (B) the
Administrative Agent as the assignee Lender shall be deemed to have acquired the Erroneous Payment Deficiency Assignment, (C) upon
such deemed acquisition, the Administrative Agent as the assignee Lender shall become a
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Lender, as applicable, hereunder with respect to such Erroneous Payment Deficiency Assignment and such Erroneous Payment Assigning
Lender shall cease to be a Lender, as applicable, hereunder with respect to such Erroneous Payment Deficiency Assignment, excluding,
for the avoidance of doubt, its obligations under the indemnification provisions of this Agreement and its applicable Commitment which
shall survive as to such Erroneous Payment Assigning Lender, (D) the Administrative Agent and the Borrowers shall each be deemed to
have waived any consents required under this Agreement to any such Erroneous Payment Deficiency Assignment, and (E) the
Administrative Agent will reflect in the Register its ownership interest in the Loans subject to the Erroneous Payment Deficiency
Assignment. For the avoidance of doubt, no Erroneous Payment Deficiency Assignment will reduce the Commitment of any Lender and
such Commitment shall remain available in accordance with the terms of this Agreement.
(ii) Subject to Section 11.06(b) (but excluding, in all events, any assignment consent or approval requirements (whether
from the Borrowers or otherwise)), the Administrative Agent may, in its discretion, sell any Loans acquired pursuant to an Erroneous
Payment Deficiency Assignment and upon receipt of the proceeds of such sale, the Erroneous Payment Return Deficiency owing by the
applicable Erroneous Payment Assigning Lender shall be reduced by the net proceeds of the sale of such Loan (or portion thereof), and
the Administrative Agent shall retain all other rights, remedies and claims against such Erroneous Payment Assigning Lender (and/or
against any recipient that receives funds on its respective behalf). In addition, an Erroneous Payment Return Deficiency owing by the
applicable Lender (x) shall be reduced by the proceeds of prepayments or repayments of principal and interest, or other distribution in
respect of principal and interest, received by the Administrative Agent on or with respect to any such Loans acquired from such Lender
pursuant to an Erroneous Payment Deficiency Assignment (to the extent that any such Loans are then owned by the Administrative
Agent) and (y) may, in the sole discretion of the Administrative Agent, be reduced by any amount specified by the Administrative Agent
in writing to the applicable Lender from time to time.
(e) The parties hereto agree that (x) irrespective of whether the Administrative Agent may be equitably subrogated, in the event that
an Erroneous Payment (or portion thereof) is not recovered from any Payment Recipient that has received such Erroneous Payment (or portion
thereof) for any reason, the Administrative Agent shall be subrogated to all the rights and interests of such Payment Recipient (and, in the case
of any Payment Recipient who has received funds on behalf of a Lender or an L/C Issuer, to the rights and interests of such Lender or such L/C
Issuer, as the case may be) under the Loan Documents with respect to such amount (the “Erroneous Payment Subrogation Rights”) (provided
that the Loan Parties’ Obligations under the Loan Documents in respect of the Erroneous Payment Subrogation Rights shall not be duplicative
of such Obligations in respect of Loans that have been assigned to the Administrative Agent under an Erroneous Payment Deficiency
Assignment) and (y) an Erroneous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obligations owed by the
Borrowers or any other Loan Party; provided that this Section 9.11 shall not be interpreted to increase (or accelerate the due date for), or have
the effect of increasing (or accelerating the due date for), the Obligations of the Borrowers relative to the amount (and/or timing for payment)
of the Obligations that would have been payable had such Erroneous Payment not been made by the Administrative Agent; provided, further,
that for the avoidance of doubt, the immediately preceding clauses (x) and (y) shall not apply to the extent any such Erroneous Payment is, and
solely with respect to the amount of such Erroneous Payment that is, comprised of funds received by the Administrative Agent from any
Borrower for the purpose of making such Erroneous Payment.
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(f)
In the event that a Loan is assigned pursuant to the immediately preceding clause (d), then (i) for purposes of determining
“Required Lenders” or any other provision hereof specifying the number or percentage of Lenders required to waive, amend or modify any
rights hereunder or make any determination or grant any consent hereunder, (x) the unused Commitment of an Erroneous Payment Assigning
Lender shall be deemed to be reduced by the Erroneous Payment Assigned Amount (as defined below) of such Erroneous Payment Assigning
Lender and (y) the Erroneous Payment Assigned Amount held by the Administrative Agent shall be included as Loans in any determination
under such defined terms or provisions, (ii) the amount of the Commitment Fee payable to any Lender shall not be increased as a result of such
assignment, (iii) the amount available to be borrowed by the Borrowers from the Erroneous Payment Assigning Lender in respect of its
Commitment shall not be increased as a result of such assignment, (iv) to the extent appropriate and relating to the determination of the proper
recipient of any payment attributable to the applicable Erroneous Payment Assigned Amount, such Erroneous Payment Assigned Amount shall
be treated as a part of the Revolving Credit Exposure of the Administrative Agent and (v) otherwise, such Erroneous Payment Assigned
Amount shall be treated as a part of the Revolving Credit Exposure of the Erroneous Payment Assigning Lender, including for purposes of
determining participations in Letters of Credit or Swing Line Loans. For purposes hereof, “Erroneous Payment Assigned Amount” means, as to
any Erroneous Payment Assigning Lender, the principal amount assigned in accordance with the immediately preceding clause (d) (taking into
account any prepayment or repayment from time to time of such principal amount in accordance with the terms of this Agreement).
(g) To the extent permitted by applicable law, no Payment Recipient shall assert any right or claim to an Erroneous Payment, and
hereby waives, and is deemed to waive, any claim, counterclaim, defense or right of set-off or recoupment with respect to any demand, claim or
counterclaim by the Administrative Agent for the return of any Erroneous Payment received, including, without limitation, any defense based
on “discharge for value” or any similar doctrine.
(h)
Each party’s obligations, agreements and waivers under this Section 9.11 shall survive the resignation or replacement of the
Administrative Agent, any transfer of rights or obligations by, or the replacement of, a Lender or an L/C Issuer, the termination of the
Commitment and/or the repayment, satisfaction or discharge of all Obligations (or any portion thereof) under any Loan Document.
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SECTION 9.12 LIBOR or Benchmark Matters. The Administrative Agent does not warrant or accept any responsibility for,
and shall not have any liability in respect of (a) the monitoring, determination or verification of the unavailability or cessation of LIBOR (or
other applicable Benchmark), (b) the administration of, submission of or any other matter related to any Benchmark or any Benchmark
Replacement, any component definitions thereof or rates referenced in the definitions thereof or any alternative, comparable or successor rate or
adjustment thereto (including any then-current Benchmark or any Benchmark Replacement), including whether the composition or
characteristics of any such alternative, comparable or successor rate or adjustment (including any Benchmark Replacement) will be similar to,
or produce the same value of economic equivalence of, LIBOR or any other Benchmark, or (c) the effect, implementation or composition of
any Benchmark Replacement Conforming Changes.
The Administrative Agent shall not be liable for any inability, failure or delay on its part to perform any of its duties set forth in this
Agreement as a result of the unavailability of LIBOR (or other applicable Benchmark) and absence of a designated replacement Benchmark,
including as a result of any inability, delay, error or inaccuracy on the part of any other transaction party, including without limitation the
Required Lenders, in providing any direction, instruction, notice or information required or contemplated by the terms of this Agreement and
reasonably required for the performance of such duties. In the event the Administrative Agent on any interest determination date is required,
but is unable, to determine LIBOR or other applicable or replacement Benchmark in accordance with the procedures set out in this Agreement,
LIBOR or the applicable or replacement Benchmark will be LIBOR as determined on the previous interest determination date.
ARTICLE X.

GUARANTY

SECTION 10.01 Guaranty. Each Guarantor hereby absolutely and unconditionally guarantees, as a guaranty of payment and
performance and not merely as a guaranty of collection, prompt payment when due, whether at stated maturity, by required prepayment, upon
acceleration, demand or otherwise, and at all times thereafter, of any and all of the Obligations, whether for principal, interest, premiums, fees,
indemnities, damages, costs, expenses or otherwise, of each Borrower to the Guaranteed Parties, and whether arising hereunder or under any
other Loan Document (including all renewals, extensions, amendments, refinancings and other modifications thereof and all costs, attorneys’
fees and expenses incurred by the Guaranteed Parties in connection with the collection or enforcement thereof). The Administrative Agent’s
books and records showing the amount of the Obligations shall be admissible in evidence in any action or proceeding, and shall be binding
upon each Guarantor, and conclusive for the purpose of establishing the amount of the Obligations. This Guaranty shall not be affected by the
genuineness, validity, regularity or enforceability of the Obligations or any instrument or agreement evidencing any Obligations, or by the
existence, validity, enforceability, perfection, non-perfection or extent of any collateral therefor, or by any fact or circumstance relating to the
Obligations which might otherwise constitute a defense to the obligations of each Guarantor under this Guaranty, and each Guarantor hereby
irrevocably waives any defenses it may now have or hereafter acquire in any way relating to any or all of the foregoing.
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SECTION 10.02 Rights of Lenders. Each Guarantor consents and agrees that the Guaranteed Parties may, at any time and
from time to time, without notice or demand, and without affecting the enforceability or continuing effectiveness hereof: (a) amend, extend,
renew, compromise, discharge, accelerate or otherwise change the time for payment or the terms of the Obligations or any part thereof; (b)
take, hold, exchange, enforce, waive, release, fail to perfect, sell, or otherwise dispose of any security for the payment of this Guaranty or any
Obligations; and (c) apply such security and direct the order or manner of sale thereof as the Administrative Agent, the L/C Issuers and the
Lenders in their sole discretion may determine; and (d) release or substitute one or more of any endorsers or other guarantors of any of the
Obligations. Without limiting the generality of the foregoing, each Guarantor consents to the taking of, or failure to take, any action which
might in any manner or to any extent vary the risks of each Guarantor under this Guaranty or which, but for this provision, might operate as a
discharge of each Guarantor.
SECTION 10.03 Certain Waivers. Each Guarantor waives (a) any defense arising by reason of any disability or other
defense of any Borrower or any other guarantor, or the cessation from any cause whatsoever (including any act or omission of any Guaranteed
Party) of the liability of any Borrower; (b) any defense based on any claim that each Guarantor’s obligations exceed or are more burdensome
than those of any Borrower; (c) the benefit of any statute of limitations affecting each Guarantor’s liability hereunder; (d) any right to proceed
against any Borrower, proceed against or exhaust any security for the Obligations, or pursue any other remedy in the power of any Guaranteed
Party whatsoever; (e) any benefit of and any right to participate in any security now or hereafter held by any Guaranteed Party; and (f) to the
fullest extent permitted by law, any and all other defenses or benefits that may be derived from or afforded by applicable law limiting the
liability of or exonerating guarantors or sureties. Each Guarantor expressly waives all setoffs and counterclaims and all presentments, demands
for payment or performance, notices of nonpayment or nonperformance, protests, notices of protest, notices of dishonor and all other notices or
demands of any kind or nature whatsoever with respect to the Obligations, and all notices of acceptance of this Guaranty or of the existence,
creation or incurrence of new or additional Obligations.
SECTION 10.04 Obligations Independent. The obligations of each Guarantor hereunder are those of primary obligor, and
not merely as surety, and are independent of the Obligations and the obligations of any other guarantor, and a separate action may be brought
against each Guarantor to enforce this Guaranty whether or not any Borrower or any other person or entity is joined as a party.
SECTION 10.05 Subrogation. No Guarantor shall exercise any right of subrogation, contribution, indemnity, reimbursement
or similar rights with respect to any payments it makes under this Guaranty until all of the Obligations and any amounts payable under this
Guaranty have been indefeasibly paid and performed in full and the Commitments are terminated. If any amounts are paid to each Guarantor in
violation of the foregoing limitation, then such amounts shall be held in trust for the benefit of the Guaranteed Parties and shall forthwith be
paid to the Guaranteed Parties to reduce the amount of the Obligations, whether matured or unmatured.
SECTION 10.06 Termination; Reinstatement . This Guaranty is a continuing and irrevocable guaranty of all Obligations
now or hereafter existing and shall remain in full force and effect until all Obligations (other than contingent obligations not then due, Hedging
Obligations and obligations under Cash Management Agreements) and any other amounts payable under this Guaranty are indefeasibly paid in
full in cash and the Commitments are terminated. Notwithstanding the foregoing, this Guaranty shall continue in full force and effect or be
revived, as the case may be, if any payment by or on behalf of any Borrower or each Guarantor is made, or any of the Guaranteed Parties
exercises its right of setoff, in respect of the
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Obligations and such payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or
preferential, set aside or required (including pursuant to any settlement entered into by any of the Guaranteed Parties in their discretion) to be
repaid to a trustee, receiver or any other party, in connection with any proceeding under any Debtor Relief Laws or otherwise, all as if such
payment had not been made or such setoff had not occurred and whether or not the Guaranteed Parties are in possession of or have released this
Guaranty and regardless of any prior revocation, rescission, termination or reduction. The obligations of each Guarantor under this paragraph
shall survive termination of this Guaranty.
SECTION 10.07 Subordination. Each Guarantor hereby subordinates the payment of all obligations and indebtedness of any
Borrower owing to each Guarantor, whether now existing or hereafter arising, including but not limited to any obligation of any Borrower to
such Guarantor as subrogee of the Guaranteed Parties or resulting from such Guarantor’s performance under this Guaranty, to the indefeasible
payment in full in cash of all Obligations. If the Guaranteed Parties so request, any such obligation or indebtedness of any Borrower to such
Guarantor shall be enforced and performance received by such Guarantor as trustee for the Guaranteed Parties and the proceeds thereof shall
be paid over to the Guaranteed Parties on account of the Obligations, but without reducing or affecting in any manner the liability of such
Guarantor under this Guaranty.
SECTION 10.08 Stay of Acceleration. If acceleration of the time for payment of any of the Obligations is stayed, in
connection with any case commenced by or against each Guarantor or any Borrower under any Debtor Relief Laws, or otherwise, all such
amounts shall nonetheless be payable by each Guarantor immediately upon demand by the Guaranteed Parties.
SECTION 10.09 Condition of Borrowers. Each Guarantor acknowledges and agrees that it has the sole responsibility for,
and has adequate means of, obtaining from each Borrower and any other guarantor such information concerning the financial condition,
business and operations of such Borrower and any such other guarantor as such Guarantor requires, and that none of the Guaranteed Parties has
any duty, and such Guarantor is not relying on the Guaranteed Parties at any time, to disclose to such Guarantor any information relating to the
business, operations or financial condition of any Borrower or any other guarantor (such Guarantor waiving any duty on the part of the
Guaranteed Parties to disclose such information and any defense relating to the failure to provide the same).
SECTION 10.10

Limitations with respect to Irish Guarantors.

(a) Notwithstanding anything to the contrary contained in this Agreement or in any other Loan Document, the obligations of any Irish
Guarantor, under or pursuant to Section 10.01 (Guaranty) shall exclude any obligation to the extent that it would result in the relevant
obligation constituting unlawful financial assistance within the meaning of Section 82 of the Irish Companies Act 2014 (the “Irish Companies
Act”).
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(b) The guarantee granted by any Irish Guarantor under Section 10.01 (Guaranty) shall only apply in respect of the obligations of a
Loan Party to the extent that such Loan Party is a holding company of such Irish Guarantor, a subsidiary of such Irish Guarantor or a subsidiary
of the holding company of such Irish Guarantor. For the purposes of this paragraph (b), the terms “holding company”, and “subsidiary” shall
have the meanings given to them in Sections 8 and 7, respectively, of the Irish Companies Act.
ARTICLE XI.

MISCELLANEOUS

SECTION 11.01 Amendments, Etc. Except as otherwise set forth herein, no amendment or waiver of any provision of this
Agreement or any other Loan Document, and no consent to any departure by any Borrower or any other Loan Party therefrom, shall be
effective unless in writing signed by the Required Lenders and the applicable Loan Party, and each such waiver or consent shall be effective
only in the specific instance and for the specific purpose for which given; provided, however, that no such amendment, waiver or consent
shall:
(a)

waive any condition set forth in Section 4.01(a) or Section 2.13 without the written consent of each Lender;

(b) extend or increase the Commitment of any Lender (or reinstate any Commitment terminated pursuant to Section 8.02) without the
written consent of such Lender;
(c) postpone any date fixed by this Agreement or any other Loan Document for any payment or mandatory prepayment of principal,
interest, fees or other amounts due to the Lenders (or any of them) hereunder or under any other Loan Document without the written consent of
each Lender directly affected thereby;
(d) reduce the principal of, or the rate of interest specified herein on, any Loan or L/C Borrowing, or (subject to clause (iv) of the
second proviso to this Section 11.01) any fees or other amounts payable hereunder or under any other Loan Document, without the written
consent of each Lender directly affected thereby; provided, however, that only the consent of the Required Lenders shall be necessary (i) to
amend the definition of “Default Rate” or (ii) to waive any obligation of the Borrowers to pay interest or Letter of Credit Fees at the Default
Rate;
(e) change Section 8.03 or Section 2.13 in a manner that would alter the pro rata sharing of payments required thereby without the
written consent of each Lender;
(f) change any provision of this Section or the percentage of Lenders in the definition of “Required Lenders” or any other provision
hereof specifying the number or percentage of Lenders required to amend, waive or otherwise modify any rights hereunder or make any
determination or grant any consent hereunder, without the written consent of each Lender; or
(g) release all or substantially all of the value of the Guaranty without the written consent of each Lender, except to the extent the
release of any Guarantor is permitted by this Agreement;
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and, provided further, that (i) no amendment, waiver or consent shall, unless in writing and signed by each L/C Issuer in addition to the
Lenders required above, affect the rights or duties of such L/C Issuer under this Agreement or any Issuer Document relating to any Letter of
Credit issued or to be issued by it; (ii) no amendment, waiver or consent shall, unless in writing and signed by the Swing Line Lender in
addition to the Lenders required above, affect the rights or duties of the Swing Line Lender under this Agreement; (iii) no amendment, waiver
or consent shall, unless in writing and signed by the Administrative Agent in addition to the Lenders required above, affect the rights or duties
of the Administrative Agent under this Agreement or any other Loan Documents; and (iv) the Fee Letter may be amended, or rights or
privileges thereunder waived, in a writing executed only by the parties thereto. Notwithstanding anything to the contrary herein, no Defaulting
Lender shall have any right to approve or disapprove any amendment, waiver or consent hereunder (and any amendment, waiver or consent
which by its terms requires the consent of all Lenders or each affected Lender may be effected with the consent of the applicable Lenders other
than Defaulting Lenders), except that (x) the Commitment of any Defaulting Lender may not be increased or extended without the consent of
such Lender and (y) any waiver, amendment or modification requiring the consent of all Lenders or each affected Lender that by its terms
affects any Defaulting Lender disproportionately adversely relative to other affected Lenders shall require the consent of such Defaulting
Lender.
Notwithstanding any provision of this Section 11.01 to the contrary, (a) any provision of this Agreement or any other Credit Document
may be amended by an agreement in writing entered into by Holdings, the Borrower Agent and the Administrative Agent to cure any
ambiguity, omission, defect or inconsistency so long as, in each case, the Lenders shall have received at least five Business Days’ prior written
notice thereof and the Administrative Agent shall not have received, within five Business Days of the date of such notice to the Lenders, a
written notice from the Required Lenders stating that the Required Lenders object to such amendment and (b) in connection with the addition
of a new Guarantor to this Agreement organized in a new jurisdiction from those of the existing Guarantors, the provisions of Article X may be
amended or supplemented by an agreement in writing entered into by Holdings, the Borrower Agent and the Administrative Agent without the
consent of any Lender in order to add guaranty limitations customary for the jurisdiction of such Guarantor.
SECTION 11.02

Notices; Effectiveness; Electronic Communication.

( a ) Notices Generally. Except in the case of notices and other communications expressly permitted to be given by telephone (and
except as provided in subsection (b) below), all notices and other communications provided for herein shall be in writing and shall be delivered
by hand or overnight courier service, mailed by certified or registered mail or sent by facsimile as follows, and all notices and other
communications expressly permitted hereunder to be given by telephone shall be made to the applicable telephone number, as follows:
(i) if to the Parent, any Borrower or any other Loan Party, the Administrative Agent, the L/C Issuers or the Swing Line
Lender, to the address, facsimile number, electronic mail address or telephone number specified for such Person on Schedule 10.02; and
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(ii) if to any other Lender, to the address, facsimile number, electronic mail address or telephone number specified in its
Administrative Questionnaire (including, as appropriate, notices delivered solely to the Person designated by a Lender on its
Administrative Questionnaire then in effect for the delivery of notices that may contain material non-public information relating to the
Borrowers).
Notices and other communications sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have
been given when received; notices and other communications sent by facsimile shall be deemed to have been given when sent (except that, if
not given during normal business hours for the recipient, shall be deemed to have been given at the opening of business on the next Business
Day for the recipient). Notices and other communications delivered through electronic communications to the extent provided in subsection (b)
below, shall be effective as provided in such subsection (b).
(b) Electronic Communications. Notices and other communications to the Lenders and the L/C Issuers hereunder may be delivered or
furnished by electronic communication (including e mail, FpML messaging, and Internet or intranet websites) pursuant to procedures approved
by the Administrative Agent, provided that the foregoing shall not apply to notices to any Lender or any L/C Issuer pursuant to Article II if
such Lender or such L/C Issuer, as applicable, has notified the Administrative Agent that it is incapable of receiving notices under such
Article by electronic communication. The Administrative Agent, the Swing Line Lender, the L/C Issuers or the Borrower Agent may each, in
its discretion, agree to accept notices and other communications to it hereunder by electronic communications pursuant to procedures approved
by it, provided that approval of such procedures may be limited to particular notices or communications.
Unless the Administrative Agent otherwise prescribes, (i) notices and other communications sent to an e-mail address shall be deemed
received upon the sender’s receipt of an acknowledgement from the intended recipient (such as by the “return receipt requested” function, as
available, return e-mail or other written acknowledgement), and (ii) notices or communications posted to an Internet or intranet website shall be
deemed received upon the deemed receipt by the intended recipient at its e-mail address as described in the foregoing clause (i) of notification
that such notice or communication is available and identifying the website address therefor; provided that, for both clauses (i) and (ii), if such
notice, email or other communication is not sent during the normal business hours of the recipient, such notice, email or communication shall
be deemed to have been sent at the opening of business on the next business day for the recipient.
( c ) The Platform. THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS DEFINED
BELOW) DO NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE BORROWER MATERIALS OR THE ADEQUACY
OF THE PLATFORM, AND EXPRESSLY DISCLAIM LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORROWER
MATERIALS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT OF THIRD PARTY RIGHTS OR
FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS, IS MADE BY ANY AGENT PARTY IN CONNECTION WITH THE
BORROWER MATERIALS OR THE PLATFORM. In no event shall the Administrative Agent or any of its Related Parties (collectively, the
“Agent Parties”) have any liability to the Borrowers, any Loan Party, any Lender, any L/C Issuer or any other Person for losses, claims,
damages, liabilities or expenses of any kind (whether in tort, contract or otherwise) arising out of any Borrower’s, any Loan Party’s or the
Administrative Agent’s transmission of Borrower Materials or notices through the Platform, any other electronic platform or electronic
messaging service, or through the Internet.
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( d ) Change of Address, Etc. Each of the Borrowers, the Administrative Agent, the L/C Issuers and the Swing Line Lender may
change its address, facsimile or telephone number for notices and other communications hereunder by notice to the other parties hereto. Each
other Lender may change its address, facsimile or telephone number for notices and other communications hereunder by notice to the
Borrower, the Administrative Agent, the L/C Issuers and the Swing Line Lender. In addition, each Lender agrees to notify the Administrative
Agent from time to time to ensure that the Administrative Agent has on record (i) an effective address, contact name, telephone number,
facsimile number and electronic mail address to which notices and other communications may be sent and (ii) accurate wire instructions for
such Lender. Furthermore, each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have
selected the “Private Side Information” or similar designation on the content declaration screen of the Platform in order to enable such Public
Lender or its delegate, in accordance with such Public Lender’s compliance procedures and applicable Law, including United States Federal
and state securities Laws, to make reference to Borrower Materials that are not made available through the “Public Side Information” portion of
the Platform and that may contain material non-public information with respect to each Borrower or its securities for purposes of United States
Federal or state securities laws.
(e) Reliance by Administrative Agent, L/C Issuers and Lenders . The Administrative Agent, the L/C Issuers and the Lenders shall be
entitled to rely and act upon any notices (including telephonic notices, Committed Loan Notices, Letter of Credit Applications and Swing Line
Loan Notices) purportedly given by or on behalf of the Borrower Agent even if (i) such notices were not made in a manner specified herein,
were incomplete or were not preceded or followed by any other form of notice specified herein, or (ii) the terms thereof, as understood by the
recipient, varied from any confirmation thereof. The Loan Parties shall indemnify the Administrative Agent, each L/C Issuer, each Lender and
the Related Parties of each of them from all losses, costs, expenses and liabilities resulting from the reliance by such Person on each notice
purportedly given by or on behalf of any Borrower. All telephonic notices to and other telephonic communications with the Administrative
Agent may be recorded by the Administrative Agent, and each of the parties hereto hereby consents to such recording.
SECTION 11.03 No Waiver; Cumulative Remedies; Enforcement . No failure by any Lender, any L/C Issuer or the
Administrative Agent to exercise, and no delay by any such Person in exercising, any right, remedy, power or privilege hereunder or under any
other Loan Document shall operate as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege
hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege. The rights, remedies,
powers and privileges herein provided, and provided under each other Loan Document, are cumulative and not exclusive of any rights,
remedies, powers and privileges provided by law.
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Notwithstanding anything to the contrary contained herein or in any other Loan Document, the authority to enforce rights and remedies
hereunder and under the other Loan Documents against the Loan Parties or any of them shall be vested exclusively in, and all actions and
proceedings at law in connection with such enforcement shall be instituted and maintained exclusively by, the Administrative Agent in
accordance with Section 8.02 for the benefit of all the Lenders and all the L/C Issuers; provided, however, that the foregoing shall not prohibit
(a) the Administrative Agent from exercising on its own behalf the rights and remedies that inure to its benefit (solely in its capacity as
Administrative Agent) hereunder and under the other Loan Documents, (b) any L/C Issuer or the Swing Line Lender from exercising the
rights and remedies that inure to its respective benefit (solely in its capacity as an L/C Issuer or Swing Line Lender, as the case may be)
hereunder and under the other Loan Documents, (c) any Lender from exercising setoff rights in accordance with Section 11.08 (subject to the
terms of Section 2.13), or (d) any Lender from filing proofs of claim or appearing and filing pleadings on its own behalf during the pendency
of a proceeding relative to any Loan Party under any Debtor Relief Law; and provided, further, that if at any time there is no Person acting as
Administrative Agent hereunder and under the other Loan Documents, then (i) the Required Lenders shall have the rights otherwise ascribed to
the Administrative Agent pursuant to Section 8.02 and (ii) in addition to the matters set forth in clauses (b), (c) and (d) of the preceding proviso
and subject to Section 2.13, any Lender may, with the consent of the Required Lenders, enforce any rights and remedies available to it and as
authorized by the Required Lenders.
SECTION 11.04

Expenses; Indemnity; Damage Waiver.

( a ) Costs and Expenses. The Borrowers shall pay (i) all reasonable and documented out of pocket expenses incurred by the
Administrative Agent (including the reasonable fees, charges and disbursements of one firm of counsel (and a single local counsel in each
appropriate jurisdiction) for the Administrative Agent), in connection with the syndication of the credit facilities provided for herein, the
preparation, negotiation, execution, delivery and administration of this Agreement and the other Loan Documents or any amendments,
modifications or waivers of the provisions hereof or thereof (whether or not the transactions contemplated hereby or thereby shall be
consummated), (ii) all reasonable and documented out of pocket expenses incurred by each L/C Issuer in connection with the issuance,
amendment, renewal or extension of any Letter of Credit or any demand for payment thereunder and (iii) all reasonable and documented out of
pocket expenses incurred by the Administrative Agent, any Lender or any L/C Issuer (including the reasonable fees, charges and disbursements
of one firm of counsel and a single firm of local counsel in each appropriate jurisdiction, for the Administrative Agent, all Lenders and all L/C
Issuers taken as a whole) in connection with the enforcement or protection of its rights (A) in connection with this Agreement and the other
Loan Documents, including its rights under this Section, or (B) in connection with the Loans made or Letters of Credit issued hereunder,
including all such reasonable and documented out of pocket expenses incurred during any workout, restructuring or negotiations in respect of
such Loans or Letters of Credit (and, in the case of an actual or perceived conflict of interest where the Administrative Agent, any Lender or
any L/C Issuer affected by such conflict notifies Borrower Agent of the existence of such conflict and, thereafter one additional law firm in
each applicable jurisdiction for each affected group of Persons).
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( b ) Indemnification by the Borrower. The Borrowers shall indemnify the Administrative Agent (and any sub-agent thereof), each
Lender and each L/C Issuer, and each Related Party of any of the foregoing Persons (each such Person being called an “Indemnitee”) against,
and hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and related expenses (including the fees, charges and
disbursements of one firm of counsel for all Indemnitees, a single firm of local counsel in each appropriate jurisdiction and, in the case of an
actual or perceived conflict of interest where the Indemnitees affected by such conflict notify Borrower Agent of the existence of such conflict,
one additional law firm in each applicable jurisdiction for each group of affected Indemnitees), incurred by any Indemnitee or asserted against
any Indemnitee by any Person (including any Borrower or any other Loan Party) other than such Indemnitee and its Related Parties arising out
of, in connection with, or as a result of any actual or prospective claim, litigation, investigation or proceeding relating to (i) the execution or
delivery of this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, the performance by the
parties hereto of their respective obligations hereunder or thereunder, the consummation of the transactions contemplated hereby or thereby, or,
in the case of the Administrative Agent (and any sub-agent thereof) and its Related Parties only, the administration of this Agreement and the
other Loan Documents (including in respect of any matters addressed in Section 3.01), (ii) any Loan or Letter of Credit or the use or proposed
use of the proceeds therefrom (including any refusal by any L/C Issuer to honor a demand for payment under a Letter of Credit if the
documents presented in connection with such demand do not strictly comply with the terms of such Letter of Credit) or (iii) any actual or
alleged presence or release of Hazardous Materials on or from any property owned or operated by each Borrower or any of its Subsidiaries, or
any Environmental Liability related in any way to each Borrower or any of its Subsidiaries, whether based on contract, tort or any other theory,
whether brought by a third party or by any Borrower or any other Loan Party, and regardless of whether any Indemnitee is a party thereto;
provided that such indemnity shall not, as to any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related
expenses are determined by a court of competent jurisdiction by final and nonappealable judgment to have resulted from the gross negligence
or willful misconduct of such Indemnitee or any of its Related Parties or any material breach of the obligations of such Indemnitee or any of its
Related Parties under this Agreement or the other Loan Documents. Without limiting the provisions of Section 3.01(c), this Section 11.04(b)
shall not apply with respect to Taxes other than any Taxes that represent losses, claims, damages, etc. arising from any non-Tax claim.
(c) Reimbursement by Lenders. To the extent that any Borrower for any reason fails to indefeasibly pay any amount required under
subsection (a) or (b) of this Section to be paid by it to the Administrative Agent (or any sub-agent thereof), any L/C Issuer, the Swing Line
Lender or any Related Party of any of the foregoing, each Lender severally agrees to pay to the Administrative Agent (or any such sub-agent),
the applicable L/C Issuer, the Swing Line Lender or such Related Party, as the case may be, such Lender’s pro rata share (determined as of the
time that the applicable unreimbursed expense or indemnity payment is sought based on each Lender’s share of the Total Credit Exposure at
such time) of such unpaid amount (including any such unpaid amount in respect of a claim asserted by such Lender), such payment to be made
severally among them based on such Lenders’ Applicable Percentage (determined as of the time that the applicable unreimbursed expense or
indemnity payment is sought), provided, further that, the unreimbursed expense or indemnified loss, claim, damage, liability or related
expense, as the case may be, was incurred by or asserted against the Administrative Agent (or any such sub-agent), the applicable L/C Issuer or
the Swing Line Lender in its capacity as such, or against any Related Party of any of the foregoing acting for the Administrative Agent (or any
such sub-agent), the applicable L/C Issuer or the Swing Line Lender in connection with such capacity. The obligations of the Lenders under
this subsection (c) are subject to the provisions of Section 2.12(d).
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( d ) Waiver of Consequential Damages, Etc. To the fullest extent permitted by applicable law, no party hereto shall assert, and each
party hereto hereby waives, and acknowledges that no other Person shall have, any claim against any other Person, on any theory of liability,
for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result
of, this Agreement, any other Loan Document or any agreement or instrument contemplated hereby, the transactions contemplated hereby or
thereby, any Loan or Letter of Credit or the use of the proceeds thereof provided that nothing in this paragraph shall limit the Borrowers’
indemnity and reimbursement obligations to the extent that such indirect, special, punitive or consequential damages are included in any claim
by a third party with respect to which the applicable Indemnitee is entitled to indemnification under this Section 11.04. No Indemnitee referred
to in subsection (b) above shall be liable for any damages arising from the use by unintended recipients of any information or other materials
distributed to such unintended recipients by such Indemnitee through telecommunications, electronic or other information transmission systems
in connection with this Agreement or the other Loan Documents or the transactions contemplated hereby or thereby except to the extent such
damages are determined by a court of competent jurisdiction by final and nonappealable judgment to have resulted from the gross negligence
or willful misconduct of such Person.
( e ) Survival. The agreements in this Section and the indemnity provisions of Section 11.02(e) shall survive the resignation of the
Administrative Agent, any L/C Issuer and the Swing Line Lender, the replacement of any Lender, the termination of the Aggregate
Commitments and the repayment, satisfaction or discharge of all the other Obligations.
SECTION 11.05 Payments Set Aside. To the extent that any payment by or on behalf of any Borrower is made to the
Administrative Agent, any L/C Issuer or any Lender, or the Administrative Agent, any L/C Issuer or any Lender exercises its right of setoff,
and such payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or preferential, set
aside or required (including pursuant to any settlement entered into by the Administrative Agent, any L/C Issuer or such Lender in its
discretion) to be repaid to a trustee, receiver or any other party, in connection with any proceeding under any Debtor Relief Law or otherwise,
then (a) to the extent of such recovery, the obligation or part thereof originally intended to be satisfied shall be revived and continued in full
force and effect as if such payment had not been made or such setoff had not occurred, and (b) each Lender and each L/C Issuer severally
agrees to pay to the Administrative Agent upon demand its applicable share (without duplication) of any amount so recovered from or repaid
by the Administrative Agent, plus interest thereon from the date of such demand to the date such payment is made at a rate per annum equal to
the Federal Funds Rate from time to time in effect. The obligations of the Lenders and the L/C Issuers under clause (b) of the preceding
sentence shall survive the payment in full of the Obligations and the termination of this Agreement.
SECTION 11.06

Successors and Assigns.
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(a) Successors and Assigns Generally. The provisions of this Agreement shall be binding upon and inure to the benefit of the parties
hereto and their respective successors and assigns permitted hereby, except that, except as otherwise permitted pursuant to the terms of this
Agreement, including in connection with any Permitted Reorganization or as permitted under Sections 7.04 or 7.05, neither any Borrower nor
any other Loan Party may assign or otherwise transfer any of its rights or obligations hereunder without the prior written consent of the
Administrative Agent and each Lender and no Lender may assign or otherwise transfer any of its rights or obligations hereunder except (i) to
an assignee in accordance with the provisions of subsection (b) of this Section, (ii) by way of participation in accordance with the provisions of
subsection (d) of this Section, or (iii) by way of pledge or assignment of a security interest subject to the restrictions of subsection (e) of this
Section (and any other attempted assignment or transfer by any party hereto shall be null and void). Nothing in this Agreement, expressed or
implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby,
Participants to the extent provided in subsection (d) of this Section and, to the extent expressly contemplated hereby, the Related Parties of
each of the Administrative Agent, the L/C Issuers and the Lenders) any legal or equitable right, remedy or claim under or by reason of this
Agreement.
(b) Assignments by Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its rights and obligations
under this Agreement (including all or a portion of its Commitment and the Loans (including for purposes of this subsection (b), participations
in L/C Obligations and in Swing Line Loans) at the time owing to it); provided that any such assignment shall be subject to the following
conditions:
(i) Minimum Amounts.
(A) in the case of an assignment of the entire remaining amount of the assigning Lender’s Commitment and/or
the Loans at the time owing to it or contemporaneous assignments to related Approved Funds (determined after giving effect to
such Assignments) that equal at least the amount specified in paragraph (b)(i)(B) of this Section in the aggregate or in the case of
an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum amount need be assigned; and
( B ) in any case not described in subsection (b)(i)(A) of this Section, the aggregate amount of the Commitment
(which for this purpose includes Loans outstanding thereunder) or, if the Commitment is not then in effect, the principal
outstanding balance of the Loans of the assigning Lender subject to each such assignment, determined as of the date the
Assignment and Assumption with respect to such assignment is delivered to the Administrative Agent or, if “Trade Date” is
specified in the Assignment and Assumption, as of the Trade Date, shall not be less than $5,000,000 unless each of the
Administrative Agent and, so long as no Event of Default has occurred and is continuing, the Borrower Agent otherwise consents
(each such consent not to be unreasonably withheld or delayed).
(ii) Proportionate Amounts. Each partial assignment shall be made as an assignment of a proportionate part of all the
assigning Lender’s rights and obligations under this Agreement with respect to the Loans or the Commitment assigned, except that this
clause (ii) shall not apply to the Swing Line Lender’s rights and obligations in respect of Swing Line Loans.
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(iii) Required Consents. No consent shall be required for any assignment except to the extent required by subsection (b)
(i)(B) of this Section and, in addition:
( A ) the consent of the Borrower Agent (such consent not to be unreasonably withheld or delayed) shall be
required unless (1) an Event of Default has occurred and is continuing at the time of such assignment or (2) such assignment is to
a Lender or an Affiliate of a Lender; and
(B) the consent of the Administrative Agent (such consent not to be unreasonably withheld or delayed) shall be
required if such assignment is to a Person that is not a Lender, an Affiliate of such Lender or an Approved Fund with respect to
such Lender; and
(C) the consent of each L/C Issuer and the Swing Line Lender shall be required for any assignment.
(iv) Assignment and Assumption. The parties to each assignment shall execute and deliver to the Administrative Agent
an Assignment and Assumption, together with a processing and recordation fee in the amount of $3,500; provided, however, that the
Administrative Agent may, in its sole discretion, elect to waive such processing and recordation fee in the case of any assignment. The
assignee, if it is not a Lender, shall deliver to the Administrative Agent an Administrative Questionnaire.
( v ) No Assignment to Certain Persons. No such assignment shall be made (A) to any Loan Party or any of the Loan
Parties’ Affiliates or Subsidiaries, (B) to any Defaulting Lender or any of its Subsidiaries, or any Person who, upon becoming a Lender
hereunder, would constitute any of the foregoing Persons described in this clause (B), or (C) to a natural Person (or a holding company,
investment vehicle or trust for, or owned and operated for the primary benefit of a natural Person).
(vi) Certain Additional Payments. In connection with any assignment of rights and obligations of any Defaulting Lender
hereunder, no such assignment shall be effective unless and until, in addition to the other conditions thereto set forth herein, the parties to
the assignment shall make such additional payments to the Administrative Agent in an aggregate amount sufficient, upon distribution
thereof as appropriate (which may be outright payment, purchases by the assignee of participations or subparticipations, or other
compensating actions, including funding, with the consent of the Borrower Agent and the Administrative Agent, the applicable pro rata
share of Loans previously requested but not funded by the Defaulting Lender, to each of which the applicable assignee and assignor
hereby irrevocably consent), to (x) pay and satisfy in full all payment liabilities then owed by such Defaulting Lender to the
Administrative Agent, any L/C Issuer or any Lender hereunder (and interest accrued thereon) and (y) acquire (and fund as appropriate) its
full pro rata share of all Loans and participations in Letters of Credit and Swing Line Loans in accordance with its Applicable Percentage.
Notwithstanding the foregoing, in the event that any assignment of rights and obligations of any Defaulting Lender hereunder shall
become effective under applicable Law without compliance with the provisions of this paragraph, then the assignee of such interest shall
be deemed to be a Defaulting Lender for all purposes of this Agreement until such compliance occurs.
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Subject to acceptance and recording thereof by the Administrative Agent pursuant to subsection (c) of this Section, from and after the effective
date specified in each Assignment and Assumption, the assignee thereunder shall be a party to this Agreement and, to the extent of the interest
assigned by such Assignment and Assumption, have the rights and obligations of a Lender under this Agreement, and the assigning Lender
thereunder shall, to the extent of the interest assigned by such Assignment and Assumption, be released from its obligations under this
Agreement (and, in the case of an Assignment and Assumption covering all of the assigning Lender’s rights and obligations under this
Agreement, such Lender shall cease to be a party hereto) but shall continue to be entitled to the benefits of Sections 3.01, 3.04, 3.05, and 11.04
with respect to facts and circumstances occurring prior to the effective date of such assignment; provided, that except to the extent otherwise
expressly agreed by the affected parties, no assignment by a Defaulting Lender will constitute a waiver or release of any claim of any party
hereunder arising from that Lender’s having been a Defaulting Lender. Upon request, the Borrower Agent (at its expense) shall execute and
deliver a Note to the assignee Lender. Any assignment or transfer by a Lender of rights or obligations under this Agreement that does not
comply with this subsection shall be treated for purposes of this Agreement as a sale by such Lender of a participation in such rights and
obligations in accordance with subsection (d) of this Section.
( c ) Register. The Administrative Agent, acting solely for this purpose as an agent of the Borrower Agent (and such agency being
solely for tax purposes), shall maintain at the Administrative Agent’s Office a copy of each Assignment and Assumption delivered to it (or the
equivalent thereof in electronic form) and a register for the recordation of the names and addresses of the Lenders, and the Commitments of,
and principal amounts (and stated interest) of the Loans and L/C Obligations owing to, each Lender pursuant to the terms hereof from time to
time (the “Register”). The entries in the Register shall be conclusive absent manifest error, and the Borrower, the Administrative Agent and the
Lenders shall treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of
this Agreement. The Register shall be available for inspection by the Borrowers and any Lender, at any reasonable time and from time to time
upon reasonable prior notice. Upon its receipt of a duly completed Assignment and Assumption executed by an assigning Lender and an
assignee, the assignee’s Administrative Questionnaire (unless the assignee shall already be a Lender hereunder), the processing and recordation
fee referred to in clause (b) of this Section and any written consent to such assignment required by clause (b) of this Section, the Administrative
Agent shall accept such Assignment and Assumption and record the information contained therein in the Register; provided that if either the
assigning Lender or the assignee shall have failed to make any payment required to be made by it pursuant to this Agreement, the
Administrative Agent shall have no obligation to accept such Assignment and Assumption and record the information therein in the Register
unless and until such payment shall have been made in full, together with all accrued interest thereon. No assignment shall be effective for
purposes of this Agreement unless it has been recorded in the Register as provided in this paragraph.
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(d) Participations. Any Lender may at any time, without the consent of, or notice to, the Borrower Agent or the Administrative Agent,
sell participations to any Person (other than a natural Person, or a holding company, investment vehicle or trust for, or owned and operated for
the primary benefit of a natural Person, a Defaulting Lender or any Borrower or any of the Borrower’s Affiliates or Subsidiaries) (each, a
“Participant”) in all or a portion of such Lender’s rights and/or obligations under this Agreement (including all or a portion of its Commitment
and/or the Loans (including such Lender’s participations in L/C Obligations and/or Swing Line Loans) owing to it); provided that (i) such
Lender’s obligations under this Agreement shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto
for the performance of such obligations and (iii) the Borrowers, the Administrative Agent, the Lenders and the L/C Issuers shall continue to
deal solely and directly with such Lender in connection with such Lender’s rights and obligations under this Agreement. For the avoidance of
doubt, each Lender shall be responsible for the indemnity under Section 11.04(c) without regard to the existence of any participation.
Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole
right to enforce this Agreement and to approve any amendment, modification or waiver of any provision of this Agreement; provided that such
agreement or instrument may provide that such Lender will not, without the consent of the Participant, agree to any amendment, waiver or
other modification described in the first proviso to Section 11.01 that affects such Participant. The Borrowers agree that each Participant shall
be entitled to the benefits of Sections 3.01, 3.04 and 3.05 to the same extent as if it were a Lender and had acquired its interest by assignment
pursuant to subsection (b) of this Section (it being understood that the documentation required under Section 3.01(e) shall be delivered to the
Lender who sells the participation) to the same extent as if it were a Lender and had acquired its interest by assignment pursuant to
paragraph (b) of this Section; provided that such Participant (A) agrees to be subject to the provisions of Sections 3.06 and 11.13 as if it were
an assignee under paragraph (b) of this Section and (B) shall not be entitled to receive any greater payment under Sections 3.01 or 3.04, with
respect to any participation, than the Lender from whom it acquired the applicable participation would have been entitled to receive, except to
the extent such entitlement to receive a greater payment results from a Change in Law that occurs after the Participant acquired the applicable
participation. Each Lender that sells a participation agrees, at the Borrowers’ request and expense, to use reasonable efforts to cooperate with
the Borrowers to effectuate the provisions of Section 3.06 with respect to any Participant. To the extent permitted by law, each Participant also
shall be entitled to the benefits of Section 11.08 as though it were a Lender; provided that such Participant agrees to be subject to Section 2.13
as though it were a Lender. Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrower
Agent, maintain a register on which it enters the name and address of each Participant and the principal amounts (and stated interest) of each
Participant’s interest in the Loans or other obligations under the Loan Documents (the “Participant Register”); provided that no Lender shall
have any obligation to disclose all or any portion of the Participant Register (including the identity of any Participant or any information
relating to a Participant’s interest in any commitments, loans, letters of credit or its other obligations under any Loan Document) to any Person
except to the extent that such disclosure is necessary to establish that such commitment, loan, letter of credit or other obligation is in registered
form under Section 5f.103-1(c) of the United States Treasury Regulations. The entries in the Participant Register shall be conclusive absent
manifest error, and such Lender shall treat each Person whose name is recorded in the Participant Register as the owner of such participation
for all purposes of this Agreement notwithstanding any notice to the contrary. For the avoidance of doubt, the Administrative Agent (in its
capacity as Administrative Agent) shall have no responsibility for maintaining a Participant Register.
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( e ) Certain Pledges. Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this
Agreement (including under its Note, if any) to secure obligations of such Lender, including any pledge or assignment to secure obligations to a
Federal Reserve Bank; provided that no such pledge or assignment shall release such Lender from any of its obligations hereunder or substitute
any such pledgee or assignee for such Lender as a party hereto.
( f ) Resignation as Swing Line Lender after Assignment. Notwithstanding anything to the contrary contained herein, if at any time
HSBC Continental Europe assigns all of its Commitment and Loans pursuant to subsection (b) above, HSBC Continental Europe may, (i) upon
30 days’ notice to the Borrower Agent and the Lenders, resign as Swing Line Lender. In the event of any such resignation as Swing Line
Lender, the Borrowers shall be entitled to appoint from among the Lenders a successor Swing Line Lender hereunder; provided, however, that
no failure by a Borrower to appoint any such successor shall affect the resignation of HSBC Continental Europe as Swing Line Lender. If
HSBC Continental Europe resigns as Swing Line Lender, it shall retain all the rights of the Swing Line Lender provided for hereunder with
respect to Swing Line Loans made by it and outstanding as of the effective date of such resignation, including the right to require the Lenders
to make Base Rate Committed Loans or fund risk participations in outstanding Swing Line Loans pursuant to Section 2.04(c). Upon the
appointment of a successor Swing Line Lender, such successor shall succeed to and become vested with all of the rights, powers, privileges and
duties of the retiring Swing Line Lender.
(g) Notwithstanding anything to the contrary contained in this Agreement, any Erroneous Payment Deficiency Assignment of any
Loan pursuant to Section 9.11 may occur without the assignment of a corresponding amount of the Commitment of the applicable Erroneous
Payment Assigning Lender.
SECTION 11.07 Treatment of Certain Information; Confidentiality. Each of the Administrative Agent, the Lenders and
the L/C Issuers agrees to maintain the confidentiality of the Information (as defined below), except that Information may be disclosed (a) to its
Affiliates and to its Related Parties (it being understood that the Persons to whom such disclosure is made will be informed of the confidential
nature of such Information and instructed to keep such Information confidential with the applicable Person being responsible for breaches by
its Affiliates or Related Parties), (b) to the extent required or requested by any regulatory authority purporting to have jurisdiction over such
Person or its Related Parties (including any self-regulatory authority, such as the National Association of Insurance Commissioners), (c) to the
extent required by applicable laws or regulations or by any subpoena or similar legal process, (d) to any other party hereto, (e) in connection
with the exercise of any remedy or the enforcement of any right under this Agreement or any other Loan Document in any litigation or
arbitration action or proceeding relating thereto, to the extent such disclosure is reasonably necessary in connection with such litigation or
arbitration action or proceeding (provided that the Borrowers shall be given notice thereof and a reasonable opportunity to seek a protective
court order with respect to such Information prior to such disclosure (it being understood that the refusal by a court to grant such a protective
order shall not prevent the disclosure of such Information thereafter)), (f) subject to an agreement containing provisions substantially the same
as those of this Section, to (i) any assignee of or Participant in, or any prospective assignee of or Participant in, any of its rights and obligations
under this Agreement or (ii) any actual or prospective party (or its Related Parties) to any swap, derivative or other transaction under which
payments are to be made by reference to each Borrower and its obligations, this Agreement or payments hereunder, (g) [reserved], (h) with the
consent of the Borrower Agent or (i) to the extent such Information (x) becomes publicly available other than as a result of a breach of this
Section or similar obligation of confidentiality or (y) becomes available to the Administrative Agent, any Lender, any L/C Issuer or any of their
respective Affiliates on a nonconfidential basis from a source other than the Borrower. In addition, the Administrative Agent and the Lenders
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may disclose the existence of this Agreement and information about this Agreement to market data collectors, similar service providers to the
lending industry and service providers to the Administrative Agent and the Lenders in connection with the administration of this Agreement,
the other Loan Documents, and the Commitments.
For purposes of this Section, “Information” means all information received from any Loan Party or any Subsidiary relating to Parent,
any Loan Party or any Subsidiary or any of their respective businesses, other than any such information that is available to the Administrative
Agent, any Lender or any L/C Issuer on a nonconfidential basis prior to disclosure by any Borrower or any Subsidiary, provided that, in the
case of information received from any Borrower or any Subsidiary after the date hereof, such information, unless otherwise noted shall be
deemed as confidential. Any Person required to maintain the confidentiality of Information as provided in this Section shall be considered to
have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such
Information as such Person would accord to its own confidential information.
Each of the Administrative Agent, the Lenders and the L/C Issuers acknowledges that (a) the Information may include material nonpublic information concerning a Borrower or a Subsidiary, as the case may be, (b) it has developed compliance procedures regarding the use of
material non-public information and (c) it will handle such material non-public information in accordance with applicable Law, including
United States Federal and state securities Laws.
SECTION 11.08 Right of Setoff. If an Event of Default shall have occurred and be continuing, each Lender, each L/C Issuer
and each of their respective Affiliates is hereby authorized at any time and from time to time, to the fullest extent permitted by applicable law,
to set off and apply any and all deposits (general or special, time or demand, provisional or final, in whatever currency) at any time held and
other obligations (in whatever currency) at any time owing by such Lender, such L/C Issuer or any such Affiliate to or for the credit or the
account of any Borrower or any other Loan Party against any and all of the obligations of such Borrower or such Loan Party then due and
owing under this Agreement or any other Loan Document to such Lender or such L/C Issuer or their respective Affiliates, irrespective of
whether or not such Lender, such L/C Issuer or Affiliate shall have made any demand under this Agreement or any other Loan Document and
although such obligations are owed to a branch, office or Affiliate of such Lender or such L/C Issuer different from the branch, office or
Affiliate holding such deposit or obligated on such indebtedness; provided, that in the event that any Defaulting Lender shall exercise any such
right of setoff, (x) all amounts so set off shall be paid over immediately to the Administrative Agent for further application in accordance with
the provisions of Section 2.16 and, pending such payment, shall be segregated by such Defaulting Lender from its other funds and deemed held
in trust for the benefit of the Administrative Agent, the L/C Issuers and the Lenders, and (y) the Defaulting Lender shall provide promptly to
the Administrative Agent a statement describing in reasonable detail the Obligations owing to such Defaulting Lender as to which it exercised
such right of setoff. The rights of each Lender, each L/C Issuer and their respective Affiliates under this Section are in addition to other rights
and remedies (including other rights of setoff) that such Lender, such L/C Issuer or their respective Affiliates may have. Each Lender and each
L/C Issuer agrees to notify the Borrower Agent and the Administrative Agent promptly after any such setoff and application, provided that the
failure to give such notice shall not affect the validity of such setoff and application.
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SECTION 11.09 Interest Rate Limitation. Notwithstanding anything to the contrary contained in any Loan Document, the
interest paid or agreed to be paid under the Loan Documents shall not exceed the maximum rate of non-usurious interest permitted by
applicable Law (the “Maximum Rate”). If the Administrative Agent or any Lender shall receive interest in an amount that exceeds the
Maximum Rate, the excess interest shall be applied to the principal of the Loans or, if it exceeds such unpaid principal, refunded to the
Borrower Agent. In determining whether the interest contracted for, charged, or received by the Administrative Agent or a Lender exceeds the
Maximum Rate, such Person may, to the extent permitted by applicable Law, (a) characterize any payment that is not principal as an expense,
fee, or premium rather than interest, (b) exclude voluntary prepayments and the effects thereof, and (c) amortize, prorate, allocate, and spread
in equal or unequal parts the total amount of interest throughout the contemplated term of the Obligations hereunder.
SECTION 11.10 Counterparts; Integration; Effectiveness. This Agreement may be executed in counterparts (and by
different parties hereto in different counterparts), each of which shall constitute an original, but all of which when taken together shall
constitute a single contract. This Agreement, the other Loan Documents, and any separate letter agreements with respect to fees payable to the
Administrative Agent or any L/C Issuer, constitute the entire contract among the parties relating to the subject matter hereof and supersede any
and all previous agreements and understandings, oral or written, relating to the subject matter hereof. Except as provided in Section 4.01, this
Agreement shall become effective when it shall have been executed by the Administrative Agent and when the Administrative Agent shall
have received counterparts hereof that, when taken together, bear the signatures of each of the other parties hereto. Delivery of an executed
counterpart of a signature page of this Agreement by facsimile or other electronic imaging means (e.g. “pdf” or “tif”) shall be effective as
delivery of a manually executed counterpart of this Agreement.
SECTION 11.11 Survival of Representations and Warranties. All representations and warranties made hereunder and in
any other Loan Document or other document delivered pursuant hereto or thereto or in connection herewith or therewith shall survive the
execution and delivery hereof and thereof. Such representations and warranties have been or will be relied upon by the Administrative Agent,
each Lender and each L/C Issuer, regardless of any investigation made by the Administrative Agent, any Lender or any L/C Issuer or on their
behalf and notwithstanding that the Administrative Agent, any Lender or any L/C Issuer may have had notice or knowledge of any Default at
the time of any Credit Extension, and shall continue in full force and effect as long as any Loan or any other Obligation hereunder shall remain
unpaid or unsatisfied or any Letter of Credit shall remain outstanding.

144
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

SECTION 11.12 Severability. If any provision of this Agreement or the other Loan Documents is held to be illegal, invalid or
unenforceable, (a) the legality, validity and enforceability of the remaining provisions of this Agreement and the other Loan Documents shall
not be affected or impaired thereby and (b) the parties shall endeavor in good faith negotiations to replace the illegal, invalid or unenforceable
provisions with valid provisions the economic effect of which comes as close as possible to that of the illegal, invalid or unenforceable
provisions. The invalidity of a provision in a particular jurisdiction shall not invalidate or render unenforceable such provision in any other
jurisdiction. Without limiting the foregoing provisions of this Section 11.12, if and to the extent that the enforceability of any provisions in this
Agreement relating to Defaulting Lenders shall be limited by Debtor Relief Laws, as determined in good faith by the Administrative Agent,
any L/C Issuer or the Swing Line Lender, as applicable, then such provisions shall be deemed to be in effect only to the extent not so limited.
SECTION 11.13 Replacement of Lenders. If the Borrower Agent is entitled to replace a Lender pursuant to the provisions of
Section 3.06, or if any Lender is a Defaulting Lender or a Non-Consenting Lender, then the Borrower Agent may, at its sole expense and
effort, upon notice to such Lender and the Administrative Agent, require such Lender to assign and delegate, without recourse (in accordance
with and subject to the restrictions contained in, and consents required by, Section 11.06), all of its interests, rights (other than its existing rights
to payments pursuant to Sections 3.01 and 3.04) and obligations under this Agreement and the related Loan Documents to an Eligible Assignee
that shall assume such obligations (which assignee may be another Lender, if a Lender accepts such assignment), provided that:
(a)

the Borrowers shall have paid to the Administrative Agent the assignment fee (if any) specified in Section 11.06(b);

(b) such Lender shall have received payment of an amount equal to the outstanding principal of its Loans and L/C Advances, accrued
interest thereon, accrued fees and all other amounts payable to it hereunder and under the other Loan Documents (including any amounts under
Section 3.05) from the assignee (to the extent of such outstanding principal and accrued interest and fees) or the Borrowers (in the case of all
other amounts);
(c) in the case of any such assignment resulting from a claim for compensation under Section 3.04 or payments required to be made
pursuant to Section 3.01, such assignment will result in a reduction in such compensation or payments thereafter;
(d)

such assignment does not conflict with applicable Laws; and

(e) in the case of an assignment resulting from a Lender becoming a Non-Consenting Lender, the applicable assignee shall have
consented to the applicable amendment, waiver or consent.
A Lender shall not be required to make any such assignment or delegation if, prior thereto, as a result of a waiver by such Lender or
otherwise, the circumstances entitling any Borrower to require such assignment and delegation cease to apply.

145
James Hardie Credit and Guaranty Agreement

AMERICAS/2022758566.11

SECTION 11.14

Governing Law; Jurisdiction; Etc.

( a ) GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH,
THE LAW OF THE STATE OF NEW YORK.
(b) SUBMISSION TO JURISDICTION. EACH PARTY TO THIS AGREEMENT IRREVOCABLY AND UNCONDITIONALLY
AGREES THAT IT WILL NOT COMMENCE ANY ACTION, LITIGATION OR PROCEEDING OF ANY KIND OR DESCRIPTION,
WHETHER IN LAW OR EQUITY, WHETHER IN CONTRACT OR IN TORT OR OTHERWISE, AGAINST ANY OTHER PARTY
HERETO IN ANY WAY RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS
RELATING HERETO OR THERETO, IN ANY FORUM OTHER THAN THE COURTS OF THE STATE OF NEW YORK SITTING IN
NEW YORK COUNTY AND OF THE UNITED STATES DISTRICT COURT OF THE SOUTHERN DISTRICT OF NEW YORK, AND
ANY APPELLATE COURT FROM ANY THEREOF, AND EACH OF THE PARTIES HERETO IRREVOCABLY AND
UNCONDITIONALLY SUBMITS TO THE EXCLUSIVE JURISDICTION OF SUCH COURTS AND AGREES THAT ALL CLAIMS IN
RESPECT OF ANY SUCH ACTION, LITIGATION OR PROCEEDING MAY BE HEARD AND DETERMINED IN SUCH NEW YORK
STATE COURT OR, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, IN SUCH FEDERAL COURT. EACH OF THE
PARTIES HERETO AGREES THAT A FINAL JUDGMENT IN ANY SUCH ACTION, LITIGATION OR PROCEEDING SHALL BE
CONCLUSIVE AND MAY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTHER
MANNER PROVIDED BY LAW.
(c) WAIVER OF VENUE. EACH PARTY TO THIS AGREEMENT IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY OBJECTION THAT IT MAY NOW OR HEREAFTER HAVE TO
THE LAYING OF VENUE OF ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY
OTHER LOAN DOCUMENT IN ANY COURT REFERRED TO IN PARAGRAPH (B) OF THIS SECTION. EACH OF THE PARTIES
HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE DEFENSE OF
AN INCONVENIENT FORUM TO THE MAINTENANCE OF SUCH ACTION OR PROCEEDING IN ANY SUCH COURT.
( d ) SERVICE OF PROCESS. EACH PARTY HERETO IRREVOCABLY CONSENTS TO SERVICE OF PROCESS IN THE
MANNER PROVIDED FOR NOTICES IN SECTION 11.02. NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHT OF ANY
PARTY HERETO TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW.
( e ) PROCESS AGENT. EACH LOAN PARTY THAT IS NOT ORGANIZED OR FORMED UNDER THE LAWS OF THE
UNITED STATES OR ANY STATE THEREOF HEREBY IRREVOCABLY APPOINTS JHBP AS ITS AGENT UNDER THIS
AGREEMENT AND THE OTHER LOAN DOCUMENTS FOR SERVICE OF PROCESS IN RELATION TO ANY PROCEEDINGS
BEFORE THE NEW YORK COURTS AND AGREES THAT FAILURE BY A PROCESS AGENT TO NOTIFY IT (OR ANY OTHER
PERSON) OF THE PROCESS WILL NOT INVALIDATE THE PROCEEDINGS CONCERNED. JHBP HEREBY ACCEPTS SUCH
APPOINTMENT AS PROCESS AGENT. IF ANY PERSON APPOINTED AS AGENT FOR SERVICE OF PROCESS IS UNABLE FOR
ANY REASON TO ACT AS AGENT FOR SERVICE OF PROCESS UNDER THIS AGREEMENT AND THE OTHER LOAN
DOCUMENTS , THE BORROWERS MUST PROMPTLY (AND IN ANY EVENT
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WITHIN TEN DAYS OF THE EVENT TAKING PLACE) APPOINT ANOTHER AGENT ON TERMS ACCEPTABLE TO THE
ADMINISTRATIVE AGENT.
SECTION
11.15 Waiver of Jury Trial . EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN
DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR
ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN THE
EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY,
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.
SECTION 11.16 No Advisory or Fiduciary Responsibility . In connection with all aspects of each transaction contemplated
hereby (including in connection with any amendment, waiver or other modification hereof or of any other Loan Document), each Borrower and
each other Loan Party acknowledges and agrees, and acknowledges its Affiliates’ understanding, that: (i) (A) the arranging and other services
regarding this Agreement provided by the Administrative Agent, the Arrangers, the Lenders, and the L/C Issuers are arm’s-length commercial
transactions between each Borrower, each other Loan Party and their respective Affiliates, on the one hand, and the Administrative Agent, the
Arrangers, the Lenders and the L/C Issuers, on the other hand, (B) each Borrower and each other Loan Party has consulted its own legal,
accounting, regulatory and tax advisors to the extent it has deemed appropriate, and (C) each Borrower and each other Loan Party is capable of
evaluating, and understands and accepts, the terms, risks and conditions of the transactions contemplated hereby and by the other Loan
Documents; (ii) (A) the Administrative Agent, each Arranger, each Lender and each L/C Issuer is and has been acting solely as a principal and,
except as expressly agreed in writing by the relevant parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary for the
Borrowers, any other Loan Party or any of their respective Affiliates, or any other Person and (B) neither the Administrative Agent, any
Arranger, any Lender nor any L/C Issuer has any obligation to the Borrowers, any other Loan Party or any of their respective Affiliates with
respect to the transactions contemplated hereby except those obligations expressly set forth herein and in the other Loan Documents; and
(iii) the Administrative Agent, the Arrangers, the Lenders, the L/C Issuers and their respective Affiliates may be engaged in a broad range of
transactions that involve interests that differ from those of the Borrowers, the other Loan Parties and their respective Affiliates, and neither the
Administrative Agent, any Arranger, any Lender nor any L/C Issuer has any obligation to disclose any of such interests to the Borrowers, any
other Loan Party or any of their respective Affiliates. To the fullest extent permitted by law, each Borrower and each other Loan Party hereby
waives and releases any claims that it may have against the Administrative Agent, any Arranger, any Lender or any L/C Issuer with respect to
any breach or alleged breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated hereby.
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SECTION 11.17 Electronic Execution of Assignments and Certain Other Documents. The words “execute,” “execution,”
“signed,” “signature,” and words of like import in or related to any document to be signed in connection with this Agreement and the
transactions contemplated hereby (including without limitation Assignment and Assumptions, amendments or other modifications, Committed
Loan Notices, Swing Line Loan Notices, waivers and consents) shall be deemed to include electronic signatures, the electronic matching of
assignment terms and contract formations on electronic platforms approved by the Administrative Agent, or the keeping of records in
electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a
paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic
Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws
based on the Uniform Electronic Transactions Act.
SECTION 11.18 USA PATRIOT Act and Beneficial Ownership Regulation . Each Lender that is subject to the Act (as
hereinafter defined) and/or the Beneficial Ownership Regulation and the Administrative Agent (for itself and not on behalf of any Lender)
hereby notifies the Borrower Agent that pursuant to the requirements of the USA PATRIOT Act (Title III of Pub. L. 107-56 (signed into law
October 26, 2001)) (the “Act”) and the Beneficial Ownership Regulation, it is required to obtain, verify and record information that identifies
each Borrower and each Guarantor, which information includes the name and address of each Borrower and each Guarantor and other
information that will allow such Lender or the Administrative Agent, as applicable, to identify each Borrower and each Guarantor in
accordance with the Act and the Beneficial Ownership Regulation. Each Borrower and each Guarantor shall, promptly following a request by
the Administrative Agent or any Lender, provide all documentation and other information that the Administrative Agent or such Lender
requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money laundering rules and
regulations, including the Act and the Beneficial Ownership Regulation.
SECTION 11.19 Judgment Currency. If, for the purposes of obtaining judgment in any court, it is necessary to convert a
sum due hereunder or any other Loan Document in one currency into another currency, the rate of exchange used shall be that at which in
accordance with normal banking procedures the Administrative Agent could purchase the first currency with such other currency on
the Business Day preceding that on which final judgment is given. The obligation of the Loan Party in respect of any such sum due from it to
the Administrative Agent or any Lender hereunder or under the other Loan Documents shall, notwithstanding any judgment in a currency (the
“Judgment Currency”) other than that in which such sum is denominated in accordance with the applicable provisions of this Agreement (the
“Agreement Currency”), be discharged only to the extent that on the Business Day following receipt by the Administrative Agent or such
Lender, as the case may be, of any sum adjudged to be so due in the Judgment Currency, the Administrative Agent or such Lender, as the case
may be, may in accordance with normal banking procedures purchase the Agreement Currency with the Judgment Currency. If the amount of
the Agreement Currency so purchased is less than the sum originally due to the Administrative Agent or any Lender from any Loan Party in
the Agreement Currency, such Loan Party agrees, as a separate obligation and notwithstanding any such judgment, to indemnify the
Administrative Agent or such Lender, as the case may be, against such loss. If the amount of the Agreement Currency so purchased is greater
than the sum originally due to the Administrative Agent or any Lender in such currency, the Administrative Agent or such Lender, as the case
may be, agrees to return the amount of any excess to such Loan Party (or to any other Person who may be entitled thereto under applicable
law).
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SECTION 11.20 Designation as Senior Debt. All Obligations shall be designated “Pari Passu Indebtedness” for purposes of
and as defined in the Indenture and all supplemental indentures thereto.
SECTION 11.21

Release of Guarantors and Borrowers.

(a)
Subject in each case to Section 6.12, the Lenders hereby irrevocably agree that (i) the Guarantors shall be released from the
Guaranty upon consummation of any transaction permitted hereunder resulting in a Person ceasing to constitute a Subsidiary (including in
connection with any designation of an Unrestricted Subsidiary), or, in the case of Holdings, upon notice to the Administrative Agent that a
Permitted Reorganization has occurred and that a Replacement Entity will be substituted as “Holdings” under the terms of the Loan Documents
in accordance with the terms hereof and (ii) any Borrower, upon notice to the Administrative Agent that a Permitted Reorganization has
occurred and/or in connection with any other transaction permitted by Section 7.04, so long as the successor or transferee entity for such
Borrower is substituted as a “Borrower” under the terms of the Loan Documents in accordance with the terms hereof. Notwithstanding the
foregoing or anything to the contrary in this Agreement, the release of any Guarantor under this Section 11.21 or otherwise hereunder shall only
be permitted if (x) no Default shall have occurred and be continuing or would result therefrom, (y) the permitted transaction pursuant to which
such Guarantor ceases to be a Subsidiary is consummated with a bona fide third-party that is not an Affiliate of Holdings or any Loan Party and
(z) any such permitted transaction or series of related permitted transactions is not undertaken or consummated for the primary purpose of
effecting the release of any Guarantor from the Guaranty in accordance with the terms hereof. Holdings shall deliver, or cause to be delivered,
to the Administrative Agent a Responsible Officer’s certificate, each to the effect that the release of any Guarantor from the Guaranty complies
with the requirements set forth in the foregoing sentence. The Lenders hereby authorize the Administrative Agent to execute and deliver any
instruments, documents, and agreements necessary or desirable to evidence and confirm the release of any Guarantor or Borrower pursuant to
the foregoing provisions of this paragraph, all without the further consent or joinder of any Lender. Any representation, warranty or covenant
contained in any Loan Document relating to any such Guarantor or Borrower shall no longer be deemed to be repeated.
(b) Notwithstanding anything to the contrary contained herein or any other Credit Document, when all Obligations (other than (i)
Hedging Obligations, (ii) obligations under Cash Management Agreements and (iii) any contingent obligations or contingent indemnification
obligations not then due and payable) have been paid in full, all Commitments have terminated or expired and no Letter of Credit shall be
outstanding that is not Cash Collateralized or back-stopped on terms reasonably satisfactory to each L/C Issuer, upon request of the Borrower
Agent, the Administrative Agent shall (without notice to, or vote or consent of, any Lender) take such actions as to release all obligations under
any Loan Document, whether or not on the date of such release there may be any (i) Hedging Obligations, (ii) obligations under Cash
Management Agreements and (iii) any contingent obligations or contingent indemnification obligations not then due and payable. Any such
release of Obligations shall be deemed subject to the provision that such Obligations shall be reinstated if after such release any portion of any
payment in respect of the Obligations guaranteed thereby shall be rescinded or must otherwise be restored or returned upon the insolvency,
bankruptcy, dissolution, liquidation or reorganization of the Borrowers or any Guarantor, or upon or as a result of the appointment of a
receiver, intervenor or conservator of, or trustee or similar officer for, the Borrowers or any Guarantor or any substantial part of its property, or
otherwise, all as though such payment had not been made.
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SECTION 11.22 Acknowledgment and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to
the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties, each party hereto
acknowledges that any liability of any Affected Financial Institution arising under any Loan Document, to the extent such liability is
unsecured, may be subject to the write-down and conversion powers of the applicable Resolution Authority and agrees and consents to, and
acknowledges and agrees to be bound by:
(a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising
hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and
(b)

the effects of any Bail-In Action on any such liability, including, if applicable:
(i)

a reduction in full or in part or cancellation of any such liability;

(ii) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected
Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such
shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this
Agreement or any other Loan Document; or
(iii) the variation of the terms of such liability in connection with the exercise of the write-down and conversion powers
of the applicable Resolution Authority.
SECTION 11.23 Acknowledgement Regarding Any Supported QFCs. To the extent that the Loan Documents provide
support, through a guarantee or otherwise, for Hedge Agreements or any other agreement or instrument that is a QFC (such support, “QFC
Credit Support” and each such QFC a “Supported QFC”), the parties acknowledge and agree as follows with respect to the resolution power of
the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank Wall Street Reform and
Consumer Protection Act (together with the regulations promulgated thereunder, the “ U.S. Special Resolution Regimes”) in respect of such
Supported QFC and QFC Credit Support (with the provisions below applicable notwithstanding that the Loan Documents and any Supported
QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States or any other state of the United
States):
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(a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a
U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and
obligation in or under such Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such
QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special
Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property) were
governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered
Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under the Loan Documents that might
otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such Covered Party are permitted to be
exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and
the Loan Documents were governed by the laws of the United States or a state of the United States. Without limitation of the foregoing, it is
understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no event affect the rights of any
Covered Party with respect to a Supported QFC or any QFC Credit Support.
(b)

As used in this Section 11.23, the following terms have the following meanings:

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C.
1841(k)) of such party.
“Covered Entity” means any of the following:
(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);
(ii)

a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or

(iii)

a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or
382.1, as applicable.
“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C.
5390(c)(8)(D).
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.
JAMES HARDIE INTERNATIONAL FINANCE DESIGNATED ACTIVITY COMPANY,
as an Initial Borrower

By: /s/ Lorcan Murtagh
Name: Lorcan Murtagh
Title: Director

By: /s/James Lenney
Name: James Lenney
Title: Director

[Signature Page to James Hardie Credit and Guaranty Agreement]

JAMES HARDIE BUILDING PRODUCTS INC., as an Initial Borrower

By: /s/ Joseph C. Blasko
Name: Joseph C. Blasko
Title: Authorized Signatory

By: Conrad Adkins
Name: Conrad Adkins
Title: Authorized Signatory
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JAMES HARDIE INTERNATIONAL GROUP LIMITED, as a Guarantor

By: /s/ Lorcan Murtagh
Name: Lorcan Murtagh
Title: Director

By: /s/ James Lenney
Name: James Lenney
Title: Director
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JAMES HARDIE TECHNOLOGY LIMITED, as a Guarantor

By: /s/ James Lenney
Name: James Lenney
Title: Director

By: /s/ Lorcan Murtagh
Name: Lorcan Murtagh
Title: Director
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JAMES HARDIE INDUSTRIES PLC
as the Initial Parent (solely for purposes of its representations made in Article V and its covenants
set forth in Article VII and the provisions in Article XI)
By: /s/ James Lenney
Name: James Lenney
Title: Authorized Signatory

By: /s/ Joseph C. Blasko
Name: Joseph C. Blasko
Title: Authorized Signatory
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HSBC BANK USA, NATIONAL ASSOCIATION, as Administrative Agent

By: /s/ Daniel Gonzalez
Name: Daniel Gonzalez
Title: AVP
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HSBC CONTINENTAL EUROPE, as a Lender, and L/C Issuer and Swing Line Lender

By: /s/ Carine Feuerstein
Name: Carine Feuerstein
Title: Deputy Head of International
By: /s/ Sebastien Guillo
Name: Sebastien Guillo
Title: Head of International
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BANK OF AMERICA, N.A., as a Lender and an L/C Issuer

By: /s/ Aaron Marks
Name: Aaron Marks
Title: Senior Vice President
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WELLS FARGO BANK, NATIONAL ASSOCIATION, as a Lender and an L/C Issuer

By: /s/ Kay Reedy
Name: Kay Reedy
Title: Managing Director
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U.S. Bank National Association, as a Lender

By: /s/ Steven L. Sawyer
Name: Steven L. Sawyer
Title: Senior Vice President
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J.P. MORGAN CHASE BANK, N. A., as a Lender

By: /s/ James Shender
Name: James Shender
Title: Executive Director
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BARCLAYS BANK PLC, as a Lender

By: /s/ Craig Malloy
Name: Craig Malloy
Title: Director
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LANDESBANK BADEN-WURTTEMBERG, as a Lender

By: /s/ Simon Klopfer /s/ Jens Baumgarten
Name: Simon Klopfer Jens Baumgarten
Title: Simon Klopfer
Executive Director
6730/Large Corporates
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COMMONWEALTH BANK OF AUSTRALIA, as a Lender, under its Power of Attorney dated
24 June 2013

By: /s/ Alexander Raso
Name: Alexander Raso
Title: Senior Associate
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EXHIBIT 4.1
JAMES HARDIE INDUSTRIES PUBLIC LIMITED COMPANY
AMENDED AND RESTATED 2001 EQUITY INCENTIVE PLAN
Amended and Restated
(Effective as of August 26, 2021)

ARTICLE I
PURPOSE OF PLAN
The Company adopted this Plan to promote the interests of the Company and its shareholders by using investment interests in the
Company to attract, retain and motivate its and its Affiliated Entities' employees and management. Capitalized terms not otherwise defined
herein have the meanings ascribed to them in Article VII.
ARTICLE II
EFFECTIVE DATE AND TERM OF PLAN
2 . 1 Term of Plan. This Plan originally became effective on September 26, 2001, the date the Plan was originally adopted by the
Board. The amended and restated Plan shall become effective if, and at such time as, the shareholders of the Company have approved it in
accordance with Applicable Law and will continue in effect until the Expiration Date, at which time this Plan will automatically terminate.
2.2 Effect on Awards. Awards may be granted only during the Plan Term, but each Award granted during the Plan Term will remain
in effect after the Expiration Date until such Award has been exercised or terminated or expires in accordance with its terms and the terms of
this Plan.
ARTICLE III
SHARES SUBJECT TO PLAN
3.1

Board Authorization.

(a) The Board has resolved to: (i) authorize and approve the adoption of the Plan; (ii) establish the Committee to administer the Plan,
including granting Awards covering Plan Shares under the Plan to Eligible Persons, and (iii) reserve Shares for issuance upon exercise of
Awards (the "Plan Shares").
3 . 2 Number of Shares. The maximum number of Shares that may be issued pursuant to Awards granted under this Plan is
45,077,100, subject to adjustment as set forth in Section 3.5; provided, however, that the maximum number of Shares that may be offered in
Australia (whether such offer is made under an option or otherwise) is equal to the maximum number of shares that may be offered (whether
such offer is made under an option or otherwise) in accordance with applicable Australian law without the need to issue a Disclosure
Document, subject to adjustment as set forth in Section 3.5.
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3 . 3 Source of Shares. The Shares to be issued under this Plan will be made available, at the discretion of the Administrator, either
from authorized but unissued Shares, or from previously issued Shares reacquired by the Company in accordance with Irish law and the
Company's articles of association.
3.4 No Recycling of Awarded Shares . Shares subject to unexercised portions of any Award that expire, terminate or are cancelled,
and Shares issued pursuant to an Award that are reacquired by the Company pursuant to the terms of the Award under which such shares were
issued are not available for future grant or issuance under the Plan. In addition, Shares subject to an Award that are delivered to or retained by
the Company upon exercise to cover cashless exercise or tax withholding, and any Shares underlying an Award that are not issued because the
Award is settled in cash, are also not available for future grant or issuance under the Plan.
3.5

Adjustment Provisions.

( a ) Adjustments. If the Company consummates any Reorganization in which holders of Shares are entitled to receive in respect of
such shares any additional shares or new or different shares or securities, cash or other consideration (including, without limitation, a different
number of Shares), or if the outstanding Shares are increased, decreased or exchanged for a different number or kind of shares or other
securities through merger, consolidation, sale or exchange of assets of the Company, reorganization, re-capitalization, reclassification,
combination, share dividend, share split, reverse share split, spin-off, return of capital, or similar transaction, then, subject to Section 5.15, an
appropriate and proportionate adjustment shall be made by the Administrator in: (1) the maximum number and kind of Shares subject to this
Plan as provided in Section 3.2; (2) the number and kind of Shares or other securities subject to then outstanding Awards; and/or (3) the price
for each Share or other unit of any other securities subject to, or measurement criteria applicable to, then outstanding Awards.
(b)

No Fractional Interests. No fractional interests will be issued under the Plan resulting from any adjustments.

( c ) Adjustments Related to Shares. To the extent any adjustments relate to Shares or other securities of the Company, such
adjustments will be made by the Administrator, whose determination in that respect will be final, binding and conclusive.
( d ) Right to Make Adjustment. The grant of an Award will not affect in any way the right or power of the Company to make
adjustments, reclassifications, reorganizations or changes of its capital or business structure or to merge or to consolidate or to dissolve,
liquidate or sell, or transfer all or any part of its business or assets.
3.6 Reservation of Shares. The Company will at all times reserve and keep available for issuance Shares equalling at least the total
number of Shares issuable pursuant to all outstanding Awards with due observance of Section 3.2.
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ARTICLE IV
ADMINISTRATION OF PLAN
4.1

Administrator.

( a ) Plan Administration. This Plan will be administered by the Board and may also be administered by a Committee of the Board
appointed pursuant to Section 4.1(b) or an Officer Committee appointed pursuant to Section 4.1(c).
(b) Administration by Committee. The Board in its sole discretion may from time to time appoint a Committee of one or more Board
members with authority to administer this Plan in whole or part and, subject to Applicable Law, to exercise any or all of the powers, authority
and discretion of the Board under this Plan. The Board may from time to time increase or decrease the number of members of the Committee,
remove from membership on the Committee all or any portion of its members, and/or appoint such person or persons as it desires to fill any
vacancy existing on the Committee, whether caused by removal, resignation or otherwise. The Board may disband the Committee at any time.
(c) Delegation to Officer Committee. The Board or any Committee may delegate to an Officer Committee consisting of one or more
Officers the authority to do any of the following to the extent permitted by Applicable Law (i) designate Eligible Persons who are not Officers
to be recipients of Awards and the terms thereof, and (ii) determine the number of Shares to be subject to such Awards granted to such Eligible
Persons; provided, however, that the resolutions or charter adopted by the Board or any Committee evidencing such delegation will specify the
total number of Shares that may be subject to the Awards granted by such Officer Committee and that such Officer Committee may not grant
an Award to any member of the Officer Committee. Any such Awards will be granted on the applicable form of Award Document most
recently approved for use by the Board or the Committee, for Awards unless otherwise provided in the resolutions approving the delegation
authority.
4.2

Authority of Administrator.

( a ) Authority to Interpret Plan. Subject to the express provisions of this Plan, the Administrator will have the power to implement,
interpret and construe this Plan and any Awards and Award Documents or other documents defining the rights and obligations of the Company
and Recipients hereunder and thereunder, to determine all questions arising hereunder and thereunder, and to adopt and amend such rules and
regulations for the administration hereof and thereof as it may deem desirable. The interpretation and construction by the Administrator of any
provisions of this Plan or of any Award or Award Document, and any action taken by, or inaction of, the Administrator relating to this Plan or
any Award or Award Document, will be within the discretion of the Administrator and will be conclusive and binding upon all persons.
Subject only to compliance with the express provisions hereof, the Administrator may act in its discretion in matters related to this Plan and
any and all Awards and Award Documents.
( b ) Authority to Grant Awards. Subject to the express provisions of this Plan, the Administrator may from time to time in its
discretion select the Eligible Persons to whom, and the time or times at which, Awards will be granted or sold, the nature of each Award, the
number of Shares or the number of rights that make up or underlie each Award, the exercise price and period (if applicable) for the exercise of
each Award, and such other terms and conditions applicable to each individual Award as the Administrator may determine. Any and all terms
and conditions of Awards may be established by the Administrator without regard to existing Awards or other grants and without incurring any
obligation of the Company in respect of subsequent Awards. The Administrator may grant or sell, at any time, new Awards to an Eligible
Person who has previously received Awards or other grants (including other

AMC/MHB/389653/124/AUM/1223641462.3

WEST\293972834.9

stock options) regardless of the status of such other Awards or grants. The Administrator may grant Awards singly or in combination or in
tandem with other Awards as it determines in its discretion.
( c ) Procedures. Subject to the Company's constitution or the terms of the applicable delegation of authority, any action of the
Administrator with respect to the administration of this Plan must be taken pursuant to a majority vote of the authorized number of members of
the Administrator or by the unanimous written consent of its members; provided, however, that (i) if the Administrator is a Committee or an
Officer Committee and consists of less than three (3) members, then actions of the Administrator must be unanimous, and (ii) actions taken by
the Board will be valid if approved in accordance with Irish law.
4.3 No Liability. No member of the Board, the Committee or Officer Committee or any designee thereof will be liable for any action
or inaction with respect to this Plan or any Award or any transaction arising under this Plan or any Award except in circumstances constituting
bad faith of such member.
4.4

Amendments.

(a) Plan Amendments. The Administrator may at any time and from time to time in its discretion, insofar as permitted by Applicable
Law and subject to Section 4.4(c), suspend or discontinue this Plan or revise or amend it in any respect whatsoever, and this Plan as so revised
or amended will govern all Awards, including those granted before such revision or amendment. Without limiting the generality of the
foregoing, the Administrator is authorized to amend this Plan to comply with or take advantage of amendments to Applicable Law. No
shareholder approval of any amendment or revision will be required unless such approval is required by Applicable Law.
( b ) Award Amendments . The Administrator may at any time and from time to time in its discretion, subject to Section 4.4(c) and
compliance with applicable statutory or administrative requirements, accelerate or extend the vesting or exercise period of any Award as a
whole or in part, and make such other modifications in the terms and conditions of an Award as it deems advisable.
(c) Limitation. Except as otherwise provided in this Plan or in the applicable Award Document, no amendment, revision, suspension
or termination of this Plan or an outstanding Award that would alter, impair or diminish in any material respect any rights or obligations under
any Award theretofore granted under this Plan may be effected without the written consent of the Recipient to whom such Award was granted,
provided that no such consent shall be required if the Administrator determines in its sole discretion and prior to the date of any Change in
Control that such amendment or revision either is required or advisable in order for the Company, the Plan or the Award to satisfy any law or
Applicable Law or to meet the requirements of any accounting standard, or is not reasonably likely to diminish the Recipient's benefits
thereunder or that any diminution has been adequately compensated for.
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4 . 5 Other Compensation Plans. The adoption of this Plan will not affect any other share option, incentive or other compensation
plans in effect from time to time for the Company or any Affiliated Entity, and this Plan will not preclude the Company or any Affiliated Entity
from establishing any other forms of incentive or other compensation for their employees or their directors, whether or not approved by
shareholders.
4.6

Plan Binding on Successors. This Plan will be binding upon the successors and assigns of the Company.

4.7 References to Successor Statutes, Regulations and Rules. Any reference in this Plan to a particular statute, regulation or rule
will also refer to any successor provision of such statute, regulation or rule.
4 . 8 Invalid Provisions. In the event that any provision of this Plan is found to be invalid or otherwise unenforceable under any
Applicable Law, such invalidity or unenforceability is not to be construed as rendering any other provisions contained herein invalid or
unenforceable, and all such other provisions are to be given full force and effect to the same extent as though the invalid and unenforceable
provision were not contained herein.
4.9 Governing Law. This Plan will be governed by and interpreted in accordance with the internal laws of the Republic of Ireland,
without giving effect to the principles of the conflicts of laws thereof.
4.10 Interpretation. Headings herein are for convenience of reference only, do not constitute a part of this Plan, and will not affect
the meaning or interpretation of this Plan. References herein to Sections or Articles are references to the referenced Section or Article hereof,
unless otherwise specified. For purposes of the Plan, references to the "grant" or "granting" of Awards shall mean the allocation by the
Administrator of Awards covering Plan Shares as of the date such corporate action is completed.
(a) Electronic Delivery and Participation. Any reference in the Plan or in an Award Document to a “written” agreement or document
will include any agreement or document delivered electronically, filed publicly on the applicable exchange on which the Shares are traded (or
any successor website thereto) or posted on the Company’s intranet (or other shared electronic medium controlled by the Company to which
the Recipient has access). By accepting any Award in accordance with the procedures established by the Administrator, the Recipient consents
to receive documents by electronic delivery and to participate in the Plan through any on-line electronic system established and maintained by
the Administrator or another third party selected by the Administrator. The form of delivery of any Shares (e.g., a share certificate or electronic
entry evidencing such Shares) shall be determined by the Company.
ARTICLE V
GENERAL AWARD PROVISIONS
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5.1

Participation in Plan.

( a ) Eligibility to Receive Awards. A person is eligible to receive grants of Awards if, at the time of the grant of the Award, such
person is an Eligible Person. Status as an Eligible Person will not be construed as a commitment that any Award will be granted under this Plan
to an Eligible Person or to Eligible Persons generally.
( b ) Awards to Foreign Nationals. Notwithstanding anything to the contrary herein, the Administrator may, in order to fulfil the
purposes of this Plan, modify grants of Awards to Recipients who are foreign nationals or employed outside of Australia to recognize
differences in Applicable Law, tax policy or local custom.
( c ) Awards to U.S. Participants. Notwithstanding anything to the contrary herein, grants of Awards to U.S. Participants shall be
subject to the additional terms set forth on Appendix A.
(d)

Award Documents.

(e) Generally. Subject to Section 5.2(b), each Award will have such terms and conditions as determined by the Administrator and set
forth in the Award Document. Award Documents may be (but need not be) identical and must comply with and be subject to the terms and
conditions of this Plan, a copy of which will be provided or made available to each Recipient and incorporated by reference into each Award
Document. Any Award Document may contain such other terms, provisions and conditions not inconsistent with this Plan as may be
determined by the Administrator. In case of any conflict between this Plan and any Award Document, this Plan shall control.
(f) Australian Nationals. In addition to the document referred to in Section 5.2(a), the Company shall comply with any requirements
under Australian law and provide such documents as are necessary to avoid the need for a Disclosure Document.
5.2

Payment For Awards.

(a) Payment of Exercise Price. The exercise price or other payment for an Award is payable upon the exercise of a Stock Option or
upon other purchase of shares pursuant to an Award granted hereunder by delivery of legal tender of Australia or payment of such other
consideration as the Administrator may from time to time deem acceptable in any particular instance, including but not limited to delivery of
legal tender of the United States, provided, however, that the Administrator may, in the exercise of its discretion, allow exercise of an Award in
a broker-assisted or similar transaction in which the exercise price is not received by the Company until promptly after exercise.
(b) Broker-Assisted Exercises. If permitted by the Administrator and if the Company has established such a procedure, the exercise
price for Awards may be paid through a special sale and remittance procedure pursuant to which the Recipient shall concurrently provide
irrevocable instruction to (i) a Company-designated brokerage firm to effect the immediate sale of the purchased Shares and remit to the
Company, out of sale proceeds available on the settlement date, sufficient funds to cover the aggregate exercise price payable for the
purchased Shares, plus all applicable income and employment taxes and social insurance contribution payments (A) required to be withheld by
the Company or to be withheld or payable by any Affiliated Entity, or (B) payable by an Eligible Person or Recipient to the Company or any
Affiliated Entity, respectively by reason of such exercise and (ii) the Company to deliver the purchased Shares directly to such brokerage firm
in order to complete the sale.

AMC/MHB/389653/124/AUM/1223641462.3

WEST\293972834.9

(c) Company Assistance. The Company may assist any Recipient in the payment of the purchase price or other amounts payable in
connection with the receipt or exercise of an Award, by lending such amounts to such person on such terms and at such rates of interest (if any)
and upon such security (if any) as may be consistent with Applicable Law, and approved by the Administrator. In case of such a loan, the
Administrator may require that the exercise be followed by a prompt sale of some or all of the underlying Shares and that a portion of the sale
proceeds be dedicated to full payment of the exercise price and amounts required pursuant to Section 5.10. To the extent permitted or required
by Applicable Law, the Company or an Affiliate Entity shall be entitled to deduct any applicable taxes and social insurance contributions
arising from the provisions of assistance under this section from any payment of any kind otherwise due to the Recipient by the Company or by
an Affiliate Entity.
(d) Cashless Exercise. If permitted in any case by the Administrator in its discretion, the exercise price for Awards may be paid by
Shares surrendered, delivered in transfer to the Company by or on behalf of the person exercising the Award in accordance with the applicable
procedures required by the Administrator; or retained by the Company from the securities otherwise issuable upon exercise or surrender of
vested and/or exercisable Awards or other equity awards previously granted to the Recipient and being exercised (if applicable) (in either case
valued at Fair Market Value as of the exercise date); or such other consideration as the Administrator may from time to time in the exercise of
its discretion deem acceptable in any particular instance.
(e) No Precedent. Recipients will have no rights to the broker-assisted procedure described in Section 5.3(b), the assistance described
in Section 5.3(c) or the exercise techniques described in Section 5.3(d), and the Company may offer or permit such assistance or techniques on
an ad hoc basis to any Recipient without incurring any obligation to offer or permit such assistance or techniques on other occasions or to other
Recipients.
5.3 No Employment Rights. Nothing contained in this Plan (or in Award Documents or in any other documents related to this Plan or
to Awards) will confer upon any Eligible Person or Recipient any right to continue in the employ of or engagement by the Company or any
Affiliated Entity or constitute or form part of any contract or agreement of employment or engagement, or interfere in any way with the right of
the Company or any Affiliated Entity to reduce such person's compensation or other benefits or to terminate the employment or engagement of
such Eligible Person or Recipient, with or without cause. Except as expressly provided in this Plan or in any statement evidencing the grant of
an Award, the Company has the right to deal with each Recipient in the same manner as if this Plan and any such statement evidencing the
grant of an Award did not exist, including, without limitation, with respect to all matters related to the hiring, discharge, compensation and
conditions of the employment or engagement of the Recipient. Unless otherwise set forth in a written agreement binding upon the Company or
an Affiliated Entity or required by Applicable Law, all employees of the Company or an Affiliated Entity are "at will" employees whose
employment may be terminated by the Company or the Affiliated Entity at any time for any reason or no reason, without payment or penalty of
any kind. Any question(s) as to whether and when there has been a termination of a Recipient's employment or engagement, the reason (if any)
for such termination, and/or the consequences thereof under the terms of this Plan or any statement evidencing the grant of an Award pursuant
to this Plan will be determined by the Administrator and the Administrator's determination thereof will be final and binding.
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5.4

Restrictions Under Applicable Laws and Regulations.

(a) Government and Other Approvals. All Awards will be subject to the requirement that, if at any time the Company determines, in
its discretion, that the listing, registration or qualification of the securities subject to Awards granted under this Plan or any consent or approval
is necessary or desirable or required by Applicable Law, such Award may not be exercised as a whole or in part unless and until such listing,
registration, qualification, consent or approval has been effected or obtained free of any conditions not acceptable to the Company. During the
term of this Plan, the Company will use its reasonable efforts to seek to obtain from the appropriate governmental and regulatory agencies
(including any relevant stock exchange) any requisite qualifications, consents, approvals or authorizations in order to issue and sell such
number of Shares as is sufficient to satisfy the requirements of this Plan. The inability of the Company to obtain any such qualifications,
consents, approvals or authorizations will relieve the Company of any liability in respect of the non-issuance or sale of such Shares as to which
such qualifications, consents, approvals or authorizations pertain.
( b ) No Registration Obligation; Recipient Representations. The Company will be under no obligation to register or qualify the
issuance of Awards or underlying securities under the applicable securities laws (unless required by such laws). Unless the issuance of Awards
and underlying securities have been registered under applicable securities laws, the Company shall be under no obligation to issue any Awards
or underlying securities unless the Awards and underlying securities may be issued pursuant to applicable exemptions from such registration or
qualification requirements. In connection with any such exempt issuance, the Administrator may require the Recipient to provide a written
representation and undertaking to the Company, satisfactory in form and scope to the Company, that such Recipient is acquiring such Awards
and underlying securities for such Recipient's own account as an investment and not with a view to, or for sale in connection with, the
distribution of any such securities, and that such person will make no transfer of the same except in compliance with any rules and regulations
in force at the time of such transfer under Applicable Law, and that if securities are issued without registration, a legend to this effect (together
with any other legends deemed appropriate by the Administrator) may be endorsed upon the securities so issued, and to the effect of any
additional representations that are appropriate in light of applicable securities laws and rules. The Company may also order its transfer agent to
stop transfers of such shares. The Administrator may also require the Recipient to provide the Company such information and other documents
as the Administrator may request in order to satisfy the Administrator as to the investment sophistication and experience of the Recipient and
as to any other conditions for compliance with any such exemptions from registration or qualification.
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( c ) Compliance with Applicable Laws. Any offer of Awards, any announcement thereof and all offer notices, publications,
advertisements and other documents, such as Award Documents, in which an offer of an Award is made or a forthcoming offer is announced,
will (i) be in compliance with Applicable Law and (ii) only be directed to Eligible Persons. In addition, as part of any Award acceptance
procedures that may be established by the Administrator, the Recipient may be required to represent that he or she is an Eligible Person. Any
offer of Awards by the Company shall, or receipt, purchase or exercise of Awards or Plan Shares by a Recipient, or sale or other disposition of
Plan Shares by a Recipient should comply with the Company's insider trading policy or policies and all Applicable Law.
5.5 Additional Conditions. Any Award may also be subject to such other provisions (whether or not applicable to any other Award
or Recipient) as the Administrator deems appropriate, including without limitation provisions for the forfeiture of or restrictions on resale,
transfer or other disposition of securities of the Company acquired under this Plan, provisions giving the Company the right to repurchase
securities of the Company acquired under this Plan in the event the Recipient leaves the Company for any reason or elects to effect any
disposition thereof, and provisions to comply with applicable securities laws.
5.6 No Privileges Regarding Share Ownership or Specific Assets. Except as otherwise set forth herein, a Recipient or a permitted
transferee of an Award will have no rights as a shareholder with respect to any Shares issuable or issued in connection with the Award until the
Recipient has delivered to the Company all amounts payable and performed all obligations required to be performed in connection with
exercise of the Award and the Company has issued such shares. No person will have any right, title or interest in any fund or in any specific
asset (including Shares) of the Company by reason of any Award granted hereunder. Neither this Plan (or any documents related hereto) nor
any action taken pursuant hereto is to be construed to create a trust of any kind or a fiduciary relationship between the Company and any
person. To the extent that any person acquires a right to receive an Award hereunder, such right shall be no greater than the right of any
unsecured general creditor of the Company.
5 . 7 Non-Assignability. No Award is assignable or transferable except: (a) by will or by the laws of descent and distribution; or
(b) upon dissolution of marriage pursuant to a qualified domestic relations order or similar order by a court of competent jurisdiction or, in the
discretion of the Administrator and under circumstances that would not adversely affect the interests of the Company, transfers for estate
planning purposes or pursuant to a nominal transfer that does not result in a change in beneficial ownership. During the lifetime of a Recipient,
an Award granted to such person will be exercisable only by the Recipient (or the Recipient's permitted transferee) or such person's guardian or
legal representative.
5.8

Information To Recipients.

(a) Provision of Information. The Administrator in its sole discretion may determine what, if any, financial and other information is to
be provided or made available to Recipients and when such financial and other information is to be provided or made available after giving
consideration to Applicable Law.
(b) Confidentiality. The furnishing of financial and other information that is confidential to the Company is subject to the Recipient's
agreement to maintain the confidentiality of such financial and other information, and not to use the information for any purpose other than
evaluating the Recipient's position under this Plan. The Administrator may impose other restrictions on the access to and use of such
confidential information and may require a Recipient to acknowledge the Recipient's obligations under this Section 5.9(b)
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(which acknowledgment is not to be a condition to the Recipient's obligations under this Section 5.9(b).
5 . 9 Taxes. Whenever (i) the granting, vesting or exercise, or the sale, assignment, transfer or dealing of any Award, or (ii) the
issuance of any securities upon exercise of any Award or transfer thereof, or (iii) the lapse, removal or expiration of any restriction of (A) any
Award, (B) any security acquired upon vesting or exercise of any Award, or (C) any certificate (if any) representing any such security, or (iv)
any other circumstance, gives rise to tax, tax withholding liabilities or other withholding obligations of the Company or a relevant Affiliated
Entity, the Administrator will have the right as a condition thereto to require the Recipient to remit to the Company an amount sufficient to
satisfy any applicable statutory withholding tax requirements arising in connection therewith. The Administrator may, in its discretion, allow
satisfaction of tax withholding requirements by accepting delivery of Shares of the Company or by withholding a portion of the Shares
otherwise issuable in connection with an Award, in each case valued at Fair Market Value as of the date of such delivery or withholding, as the
case may be, is determined. The Administrator may withhold any relevant taxes or other liabilities arising in respect of an Award from any
payments due to a Recipient of such Award by the Company or an Affiliate Entity. In the event that the Recipient is primarily liable for taxes
on Restricted Stock Units, the Recipient will ensure that those taxes are paid. The Recipient should obtain advice from an independent
professional adviser with respect to the tax implications of their participation in the Plan.
5.10

Effect of Termination of Employment on Awards.

( a ) Alteration of Vesting and Exercise Periods . Notwithstanding anything to the contrary herein, the Administrator may in its
discretion (i) designate shorter or longer periods following a Recipient's termination of employment during which Awards may vest or be
exercised; provided, however, that any shorter periods determined by the Administrator will be effective only if provided for in this Plan or the
Award Agreement, and (ii) accelerate the exercisability or vesting of all or any portion of any Awards.
( b ) Leave of Absence. In the case of any employee on an approved leave of absence, the Administrator may make such provision
respecting continuance of Awards granted to such employee as the Administrator in its discretion deems appropriate and permitted by
Applicable Law, except that in no event will an Award be exercisable after the date such Award would expire in accordance with its terms had
the Recipient remained continuously employed.
(c) General Cessation. Except as otherwise set forth in this Plan or an Award Document or as determined by the Administrator in its
discretion, all Awards granted to a Recipient, and all of such Recipient's rights thereunder, will terminate upon termination for any reason of
such Recipient's employment with the Company or any Affiliated Entity.
5.11 Restrictions on Shares and Other Securities. Shares or other securities of the Company issued or issuable in connection with
any Award will be subject to all of the restrictions imposed under this Plan upon Shares issuable or issued upon exercise of Stock Options,
except as otherwise determined by the Administrator.
5 . 1 2 Cancellation and Rescission of Awards. Unless an Award Document or other separate written agreement binding upon the
Company provides otherwise, the Administrator may cancel any unexpired, unpaid or deferred Award (whether or not vested) at any time if
the Recipient thereof fails at any time to comply with all applicable provisions of the Award Document or this Plan.
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5.13 Effect of Change in Control. Unless otherwise set forth in an Award Document or in this Section 5.15, as of the effective time
and date of any Change in Control, this Plan and any then outstanding Awards (whether or not vested) will automatically terminate unless:
(a) provision is made in connection with such transaction for the continuance of this Plan and for the assumption of such Awards, or for the
substitution for such Awards of new awards covering the securities of a successor entity or an affiliate thereof, on no less favorable terms and
with appropriate adjustments as to the number and kind of securities and exercise prices or other measurement criteria (provided that, with
respect to U.S. Participants, the purchase price or the exercise price, as the case may be, and the number and nature of Shares issuable or
deemed issuable upon exercise or settlement of any such Award will be adjusted appropriately pursuant to Section 424(a) of the Code), in
which event this Plan and such outstanding Awards will continue or be replaced, as the case may be, in the manner and under the terms so
provided; or (b) the Board approves such adjustments as it deems appropriate in the terms and conditions of the then-outstanding Awards
(whether or not vested), including, without limitation, (i) accelerating the vesting of outstanding Awards, and/or (ii) providing for the
cancellation of Awards and their automatic conversion into the right to receive the securities, cash or other consideration that a holder of the
shares underlying such Awards would have been entitled to receive upon consummation of such Change in Control had such shares been issued
and outstanding immediately prior to the effective date and time of the Change in Control (net of the appropriate option exercise prices). If,
pursuant to the foregoing provisions of this Section 5.15, this Plan and the Awards terminate by reason of the occurrence of a Change in
Control without provision for any of the action(s) described in clause (a) or (b) hereof, then subject to Section 5.12, Section 5.16 and
Section 6.1(e), any Recipient holding outstanding Awards will have the right, at such time prior to the consummation of the Change in Control
as the Board designates, to exercise or receive the full benefit of the Recipient's Awards to the full extent not theretofore exercised, including
any installments which have not yet become vested.
5.14

Termination of Employment in Connection With a Change in Control.

( a ) Acceleration of Awards . Unless otherwise set forth in an Award Document, if a Change in Control occurs and provision for
Awards is made as described in part (a) or (b) of Section 5.15 such that a Recipient continues to own Awards or replacement awards, but in
connection with such Change in Control and without any circumstances that would justify a Just Cause Dismissal of the Recipient, the
Recipient's employment with the Company or an Affiliated Entity is terminated by the Company or an Affiliated Entity as described in
Section 5.16(b), then, subject to Sections 5.12, 6.1(e), and 6.3(e) and the terms of any written employment agreement between the Company or
any Affiliated Entity and the Recipient, such Recipient will have the right to exercise or receive the full benefit of the Recipient's Awards
during the applicable time period provided in Sections 5.12, 6.1(e), and 6.3(e) without regard to any vesting or performance requirements or
other milestones.
(b) Employment Termination. For purposes of this Section, and subject to any separate written agreement binding upon the Company,
a Recipient's employment with the Company or any Affiliated Entity will be deemed to have been terminated in connection with a Change in
Control if within two years of the Change in Control: (i) the Recipient is removed from the Recipient's employment by, or resigns the
Recipient's employment upon the request of, a Person exercising practical voting control over the Company following the Change in Control or
a person acting upon authority or at the instruction of such Person; or (ii) the Recipient's position is eliminated as a result of a reduction in force
made to reduce over-capacity or unnecessary duplication of personnel and the Recipient is not offered a replacement position with
compensation substantially similar to the compensation in effect immediately before the Change in Control; or (iii) the Recipient terminates
employment because he or she is forced to relocate to a work place more than 50 miles away from his or her work place before the Change in
Control. Unless otherwise provided in a written
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agreement with the Company or any Affiliated Entity, assignment of a Recipient to different duties or reporting will not be deemed to
constitute or justify termination of Recipient's employment in connection with the Change in Control.
ARTICLE VI
AWARDS
6.1

Stock Options.

(a)

Nature of Stock Options. Stock Options granted under this plan shall be Nonstatutory Stock Options.

(b) Option Exercise Price. The exercise price for each Stock Option will be determined by the Administrator as of the date such Stock
Option is granted, provided that, notwithstanding anything contained herein to the contrary, such exercise price shall be (A) fixed as of the
grant date, and (B) not less than the Fair Market Value of a Share on the grant date. Notwithstanding the foregoing, any substitute Award
granted in assumption of or in substitution for an outstanding Award granted by a company or business acquired by the Company or a
subsidiary or affiliate, or with which the Company or a subsidiary or affiliate combines, may be granted with an exercise price per Share other
than as required above. Other than in connection with a change in the Company's capitalization, without the approval of shareholders, at any
time when the exercise price of a Stock Option is above Fair Market Value of a Share, the Administrator will not (A) reduce the exercise price
of such Stock Option, (B) exchange such Stock Option for cash, another Award or a new Stock Option with a lower exercise price or
(C) otherwise reprice such Stock Option.
(c) Option Period and Vesting . A Stock Option shall become exercisable, as a whole or in part, on the date or dates specified by the
Administrator and thereafter shall remain exercisable until the earlier of (i) the date that such Stock Option expires and becomes unexercisable
pursuant to the terms of an Award Document or the terms of this Plan and (ii) the date that is ten (10) years after the date of grant.
(d) Exercise of Stock Options. The exercise price for Stock Options will be paid as set forth in Section 5.3. No Stock Option will be
exercisable except in respect of whole shares, and fractional share interests shall be disregarded. A Stock Option will be deemed to be exercised
when the Recipient completes the Stock Option exercise procedures established by the Administrator including, providing payment of the
exercise price in accordance with Section 5.3 and any amounts required under Section 5.10 or, with permission of the Administrator,
arrangement for such payment. Notwithstanding any other provision of this Plan, the Administrator may impose, by rule and/or in Award
Documents, such conditions upon the exercise of Stock Options (including, without limitation, conditions limiting the time of exercise to
specified periods) as may be required to satisfy applicable regulatory requirements.
(e)

Termination of Employment.

( i ) Termination for Just Cause. Subject to Section 5.12 and except as otherwise provided in the Award Document or any
written agreement between the Company or an Affiliated Entity and the Recipient, which may be entered into at any time before or after
termination of employment, in the event of a Just Cause Dismissal of a Recipient all of the Recipient's unexercised Stock Options, whether or
not vested, will expire and become unexercisable as of the date of such Just Cause Dismissal.
(ii) Termination Other Than for Just Cause. Subject to Section 5.12 and except as otherwise provided in the Award Document
or any written agreement between the
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Company or an Affiliated Entity and the Recipient, which may be entered into at any time before or after termination of employment, if a
Recipient's employment with the Company or any Affiliated Entity is terminated:
(A) by the Company or an Affiliated Entity on account of a Redundancy Termination, then (1) all Stock Options that
would have vested between the date of such termination and December 31st of the year in which termination occurs shall vest in full and (2) all
of the Recipient's vested Stock Options shall remain exercisable until the earlier of (x) the date such Stock Options would expire in accordance
with their terms and (y) 90 days after the date of termination of employment. All other unvested Stock Options shall immediately expire and
become unexercisable as of the date of such termination.
(B) by the Company or an Affiliated Entity for any reason other than Just Cause Dismissal, Redundancy Termination,
death, Retirement or Permanent Disability, then, except as required by Applicable Law, (1) all unvested Stock Options shall immediately
expire and become unexercisable on the date of such termination and (2) all vested and unexercised options shall remain exercisable until the
earlier of (x) the date such Stock Options would expire in accordance with their terms and (y) 90 days after the date of termination of
employment.
(C) by the Recipient for any reason other than death, Retirement or Permanent Disability, the Recipient's unexercised
Stock Options that are not vested as of the termination date will expire and become unexercisable as of the date of termination, and the
Recipient's unexercised Stock Options that are vested as of the date of termination will become unexercisable as of the earlier of: (1) the date
such Stock Options would expire in accordance with their terms had the Recipient remained employed; and (2) 90 days after the date of
termination of employment.
(D) due to death, Retirement or Permanent Disability, the Recipient's unexercised Stock Options will vest in full and
will become unexercisable as of the earlier of: (1) the date such Stock Options would expire in accordance with their terms had the Recipient
remained employed; and (2) two years after the date of death, Retirement or Permanent Disability.
6.2

Performance Awards.

( a ) Grant of Performance Award . The Administrator will determine in its discretion, subject to Applicable Law, the performance
criteria (which need not be identical and may be established on an individual or group basis) governing Performance Awards, the terms thereof,
and the form and time of payment of Performance Awards.
( b ) Payment of Award . Upon satisfaction of the conditions applicable to a Performance Award, payment will be made to the
Recipient in cash, in Shares valued at Fair Market Value as of the date payment is due, or in a combination of Shares and cash, as the
Administrator in its discretion may determine.
(c) Right of Recapture. If at any time after the date on which a Recipient has been granted or becomes vested in an Award pursuant to
the achievement of a performance goal the Administrator determines that the earlier determination as to the achievement of the performance
goal was based on incorrect data and that in fact the performance goal had not been achieved or had been achieved to a lesser extent than
originally determined and a portion of an Award would not have been granted, vested or paid, given the correct data, then (i) such portion of
the Award that was granted shall be forfeited and any related shares (or if shares were disposed of, the cash equivalent) shall be returned to the
Company as provided by the Administrator, (ii) such portion of the Award that became vested shall be deemed to be
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not vested and any related shares (or if such shares were disposed of, the cash equivalent) shall be returned to the Company as provided by the
Administrator, and (iii) such portion of the Award paid to the Recipient shall be paid by the Recipient to the Company upon notice from the
Company as provided by the Administrator.
6.3

Restricted Stock.

( a ) Award of Restricted Stock. The Administrator will determine the Purchase Price (if any), the terms of payment of the Purchase
Price, the restrictions upon the Restricted Stock, and when such restrictions will lapse.
( b ) Requirements of Restricted Stock. All shares of Restricted Stock granted or sold pursuant to this Plan will be subject to the
following conditions:
( i ) No Transfer. The shares of Restricted Stock may not be sold, assigned, transferred, pledged, hypothecated or otherwise
disposed of, alienated or encumbered until the restrictions are removed or expire;
(ii) Certificates. The Administrator may require that the certificates representing shares of Restricted Stock (if any) granted or
sold to a Recipient remain in the physical custody of an escrow holder or the Company until all restrictions are removed or expire;
( i i i ) Restrictive Legends. Each certificate (if any) representing shares of Restricted Stock granted or sold to a Recipient
pursuant to this Plan will bear such legend or legends making reference to the restrictions imposed upon such shares of Restricted Stock as the
Administrator in its discretion deems necessary or appropriate to enforce such restrictions; and
( i v ) Other Restrictions. The Administrator may impose such other conditions on shares of Restricted Stock as the
Administrator may deem advisable, including, without limitation, trading or other restrictions under any laws or rules of any applicable stock
exchange or clearing house applicable to such securities.
(c) Lapse of Restrictions. The restrictions imposed upon Restricted Stock will lapse in accordance with such terms or other conditions
as are determined by the Administrator.
(d) Rights of Recipient. Subject to the provisions of Section 6.3(b) and any restrictions imposed upon the Shares subject to any award
of Restricted Stock, the Recipient will have all rights of a shareholder with respect to the Shares of Restricted Stock granted or sold to such
Recipient under this Plan, including, without limitation, the right to vote the Shares of Restricted Stock and receive all dividends and other
distributions paid or made with respect thereto.
6.4

Restricted Stock Units.

(a) Award of Restricted Stock Units. The Administrator may at any time and from time to time approve the grant to Eligible Persons
of Restricted Stock Units that will entitle the Recipient to be issued or transferred Shares, or a cash amount of equivalent value, subject to the
vesting of the Restricted Stock Unit. Each Restricted Stock Unit shall represent the right to receive one Share or a cash amount of equivalent
value. The specific terms and conditions of each award will be set out in the Award Document.
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(b) Vesting. Restricted Stock Units shall become vested, as a whole or in part, on the date or dates specified by the Administrator or
subject to the achievement of performance goals as determined by the Administrator, subject to continuous employment through such date or
dates as may be specified by the Administrator.
(c)

Termination of Employment.

( i ) Termination for Just Cause. Subject to Section 5.12 and except as otherwise provided in the Award Document or any
written agreement between the Company or an Affiliated Entity and the Recipient, which may be entered into at any time before or after
termination of employment, in the event of a Just Cause Dismissal of a Recipient all of the Recipient's Restricted Stock Units, whether or not
vested, will expire and be forfeited as of the date of such Just Cause Dismissal.
(ii) Termination Other Than for Just Cause. Subject to Section 5.12 and except as otherwise provided in the Award Document
or any written agreement between the Company or an Affiliated Entity and the Recipient, which may be entered into at any time before or after
termination of employment, if a Recipient's employment with the Company or any Affiliated Entity is terminated:
(A) by the Company or an Affiliated Entity on account of a Redundancy Termination, then all Restricted Stock Units
that would have vested between the date of such termination and December 31st of the year in which termination occurs shall vest in full. All
other unvested Restricted Stock Units shall immediately expire and be forfeited as of the date of such termination.
(B) by the Company or an Affiliated Entity for any reason other than Just Cause Dismissal, Redundancy Termination,
death, Retirement or Permanent Disability, then, except as required by Applicable Law, all unvested Restricted Stock Units shall immediately
expire and be forfeited on the date of such termination.
(C) by the Recipient for any reason other than death, Retirement or Permanent Disability, the Recipient's unvested
Restricted Stock Units shall immediately expire and be forfeited on the date of such termination.
(D)
immediately vest in full.

due to death, Retirement or Permanent Disability, the Recipient's unvested Restricted Stock Units shall

( d ) Rights of Recipient. Holders of Restricted Stock Units will not be entitled to vote or entitled to dividends with respect to the
Restricted Stock Units until the Restricted Stock Units vest and an equivalent number of Shares have been issued. Restricted Stock Units will
not carry any entitlement to participate in new issues of Shares prior to vesting.
6.5

Stock Appreciation Rights.

( a ) Granting of Stock Appreciation Rights. The Administrator may at any time and from time to time approve the grant to Eligible
Persons of Stock Appreciation Rights, related or unrelated to Stock Options.
(b)

Stock Appreciation Rights Related to Options.

(i) A Stock Appreciation Right related to a Stock Option will entitle the holder of the related Stock Option, upon exercise of
the Stock Appreciation Right, to surrender such Stock Option, or any portion thereof to the extent previously vested but unexercised, with
respect to the number of Shares as to which such Stock Appreciation Right
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is exercised, and to receive payment of an amount computed pursuant to Section 6.5(b)(iii). Such Stock Option will, to the extent surrendered,
then cease to be exercisable.
(ii) A Stock Appreciation Right related to a Stock Option hereunder will be exercisable at such time or times, and only to the
extent that, the related Stock Option is exercisable, and will not be transferable except to the extent that such related Stock Option may be
transferable (and under the same conditions), will expire no later than the expiration of the related Stock Option, and may be exercised only
when the market price of the Shares subject to the related Stock Option exceeds the exercise price of the Stock Option.
(iii)
Upon the exercise of a Stock Appreciation Right related to a Stock Option, the Recipient will be entitled to receive
payment of an amount determined by multiplying: (A) the difference obtained by subtracting the exercise price of a Share specified in the
related Stock Option from the Fair Market Value of a Share on the date of exercise of such Stock Appreciation Right (or as of such other date
or as of the occurrence of such event as may have been specified in the instrument evidencing the grant of the Stock Appreciation Right), by
(B) the number of shares as to which such Stock Appreciation Right is exercised.
( c ) Stock Appreciation Rights Unrelated to Options. The Administrator may grant Stock Appreciation Rights unrelated to Stock
Options. Section 6.5(b)(iii) will govern the amount payable at exercise under such Stock Appreciation Right, except that in lieu of an option
exercise price the initial base amount specified in the Award shall be used.
(d) Limits. Notwithstanding the foregoing, the Administrator, in its discretion, may place a dollar limitation in such currency as it in
its discretion chooses on the maximum amount that will be payable upon the exercise of a Stock Appreciation Right.
(e) Payments. Payment of the amount determined under the foregoing provisions may be made solely in whole Shares valued at their
Fair Market Value on the date of exercise of the Stock Appreciation Right or, alternatively, at the discretion of the Administrator, in cash (in
such currency as the Administrator in its discretion chooses) or in a combination of cash and Shares as the Administrator deems advisable. The
Administrator has full discretion to determine the form in which payment of a Stock Appreciation Right will be made and to consent to or
disapprove the election of a Recipient to receive cash in full or partial settlement of a Stock Appreciation Right. If the Administrator decides to
make full payment in Shares, and the amount payable results in a fractional share, payment for the fractional share will be made in cash. The
portion of a Stock Appreciation Right being settled may be paid currently or on a deferred basis with such interest or Dividend Equivalent, if
any, as the Administrator determines, provided that the terms of the Stock Appreciation Right and any deferral satisfy the requirements of
Section 409A of the Code in the case of US Participants.
( f ) No Repricing. Other than in connection with a change in the Company's capitalization, without the approval of shareholders, at
any time when the exercise price or base price of a Stock Appreciation Right is above Fair Market Value of a Share, the Administrator will not
(A) reduce the exercise price or base price of such Stock Appreciation Right, (B) exchange such Stock Appreciation Right for cash, another
Award or a new Stock Appreciation Right with a lower exercise price or base price or (C) otherwise reprice such Stock Appreciation Right.
6 . 6 Share Payments. The Administrator may approve Share Payments to any Eligible Person on such terms and conditions as the
Administrator may determine. Share Payments will replace cash compensation at the Fair Market Value of the Shares on the date payment is
due.
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6 . 7 Dividend Equivalents. The Administrator may grant Dividend Equivalents to any Recipient who has received a Stock Option,
Stock Appreciation Right or other Award denominated in Shares. Dividend Equivalents may be paid in cash, Shares or other Awards; the
amount of Dividend Equivalents paid other than in cash will be determined by the Administrator by application of such formula as the
Administrator may deem appropriate to translate the cash value of dividends paid to the alternative form of payment of the Dividend
Equivalent. Dividend Equivalents will be computed as of each dividend record date and will be payable to recipients thereof at such time as the
Administrator may determine. Notwithstanding anything herein to the contrary, in no event shall dividends or Dividend Equivalents be
currently payable with respect to unvested or unearned Awards subject to performance criteria.
6 . 8 Stock Bonuses. The Administrator may issue Stock Bonuses to Eligible Persons on such terms and conditions as the
Administrator may determine.
6.9
determine.

Stock Sales. The Administrator may sell to Eligible Persons Shares on such terms and conditions as the Administrator may

7.0 Other Stock-Based Benefits. The Administrator is authorized to grant Other Stock-Based Benefits. Other Stock-Based Benefits
are any arrangements granted under this Plan not otherwise described above that: (a) by their terms might involve the issuance or sale of Shares
or other securities of the Company; or (b) involve a benefit that is measured, as a whole or in part, by the value, appreciation, dividend yield or
other features attributable to a specified number of Shares or other securities of the Company.
ARTICLE VII
DEFINITIONS
Capitalized terms used in this Plan and not otherwise defined have the meanings set forth below:
"Administrator" means the Board, the Committee or the Officer Committee, as applicable.
"Affiliated Entity" means any entity controlled by the Company.
"Applicable Dividend Period" means (i) the period between the date a Dividend Equivalent is granted and the date the related Stock
Option, Stock Appreciation Right, or other Award is exercised, terminates, or is converted into Shares, or (ii) such other time as the
Administrator may specify in the written instrument evidencing the grant of the Dividend Equivalent.
“Applicable Law” means any applicable securities, federal, state, foreign, material local or municipal or other law, statute, constitution,
principle of common law, resolution, ordinance, code, edict, decree, rule, listing rule, regulation, judicial decision, ruling or requirement issued,
enacted, adopted, promulgated, implemented or otherwise put into effect by or under the authority of any governmental body (including under
the authority of any applicable self-regulating organization such as the ASX, Nasdaq Stock Market, New York Stock Exchange, or the U.S.
Financial Industry Regulatory Authority).
"ASX" means the Australian Securities Exchange, or the stock market conducted by it, as the context requires.
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"Award" means any Stock Option, Performance Award, Restricted Stock, Restricted Stock Unit, Stock Appreciation Right, Share
Payment, Stock Bonus, Stock Sale, Dividend Equivalent, or Other Stock-Based Benefit granted or sold to a Recipient under this Plan.
"Award Document" means the agreement or confirming memorandum setting forth the terms and conditions of an Award.
"Board" means the Board of Directors of the Company.
"Change in Control" means the following and shall be deemed to occur if any of the following events occurs:
(i) Any Person becomes the beneficial owner (within the meaning of applicable securities laws) of 30% or more of either the
then outstanding Shares or the combined voting power of the Company's then outstanding securities entitled to vote generally in the
election of directors; or
(ii) Individuals who, as of the Amendment Effective Date hereof, constitute the Board (the " Incumbent Board"), cease for any
reason to constitute at least a majority of the Board, provided that any individual who becomes a member of the Board after the effective
date hereof whose election, or nomination for election by the Company's shareholders, is approved by a vote of at least a majority of the
directors then comprising the Incumbent Board shall be considered to be a member of the Incumbent Board unless that individual was
nominated or elected by any person, entity or group (as defined above) having the power to exercise, through beneficial ownership,
voting agreement and/or proxy, twenty percent (20%) or more of either the outstanding Shares or the combined voting power of the
Company's then outstanding voting securities entitled to vote generally in the election of directors, in which case that individual shall not
be considered to be a member of the Incumbent Board unless such individual's election or nomination for election by the Company's
shareholders is approved by a vote of at least two-thirds of the directors then comprising the Incumbent Board; or
(iii) Consummation by the Company of the sale or other disposition by the Company of all or substantially all of the Company's
assets or a Reorganization of the Company with any other person, corporation or other entity, other than a (A) Reorganization that would
result in the voting securities of the Company outstanding immediately prior thereto (or, in the case of a Reorganization that is preceded
or accomplished by an acquisition or series of related acquisitions by any Person, by tender or exchange offer or otherwise, of voting
securities representing 5% or more of the combined voting power of all securities of the Company, immediately prior to such acquisition
or the first acquisition in such series of acquisitions) continuing to represent, either by remaining outstanding or by being converted into
voting securities of another entity, more than 50% of the combined voting power of the voting securities of the Company or such other
entity outstanding immediately after such Reorganization (or series of related transactions involving such a Reorganization), or
(B) Reorganization effected to implement a re-capitalization or reincorporation of the Company (or similar transaction) that does not
result in a material change in beneficial ownership of the voting securities of the Company or its successor; or
(iv) Resolution of the shareholders of the Company or a court order of the competent Irish court to liquidate the Company or the
liquidation of the Company on any other ground for liquidation pursuant to Applicable Law.
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"Code" means the United States Internal Revenue Code of 1986, as amended, and the regulations and guidance promulgated
thereunder.
"Committee" means any committee appointed by the Board to administer this Plan pursuant to Section 4.1(b).
"Company" means James Hardie Industries Public Limited Company, a company incorporated under the laws of Ireland.
"Corporations Act" means the Corporations Act 2001 of the Commonwealth of Australia (Cth) as amended from time to time.
"CUFS" means CHESS Units of Foreign Securities as defined in the ASX Settlement Operating Rules as published by ASX from time
to time.
"Disclosure Document" has the same meaning as contemplated by s705 of the Corporations Act.
"Dividend Equivalent" means a right granted by the Company under Section 6.7 to a holder of a Stock Option, Stock Appreciation
Right or other Award denominated in Shares to receive from the Company during the Applicable Dividend Period payments equivalent to the
amount of dividends payable to holders of the number of Shares underlying such Stock Option, Stock Appreciation Right, or other Award.
"Effective Date" means August 26, 2021, the date that the shareholders approved this amended and restated version of the Plan.
"Eligible Person" means employees of the Company or of any Affiliated Entity, including officers of the Company or of any Affiliated
Entity who are employees of the Company of any Affiliated Entity; provided, however, that if any Applicable Law requires the Company to
obtain shareholder approval prior to granting an Award or issuing any securities to any employee, such an employee is not an Eligible Person
unless and until any such shareholder approval has been obtained.
"Expiration Date" means the date on which the Board resolves to terminate this Plan.
"Fair Market Value" as of a particular date means either:
(i)
the market price of a Share as determined as follows: (A) if the Shares are listed on an established stock exchange or
exchanges, the closing price of a Share on that trading day on the primary exchange upon which the Shares trade, as measured by
volume, as published in such source as the Administrator determines reliable, or if no sale price was quoted for such date, then as of the
next preceding date on which such a sale price was quoted, or (B) if the Shares are not then listed on an established stock exchange, the
fair market value of a Share as determined by the Administrator in good faith on such basis as it deems appropriate;
(ii)
the market price of an ADS evidenced by an ADR determined as follows: (A) if the ADR is listed on an established
exchange or exchanges, the closing price of the ADR on that trading day on the primary exchange on which the ADR trades, as measured
by volume, as published in such source as the Administrator determines reliable, or if no sale price was quoted for such date, then as of
the next preceding date on which the sale price was quoted, or (B) if the ADR is not then listed on an established exchange, the fair
market value as determined by the Administrator in good faith on such basis as it deems appropriate; or
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(iii) the market price of a single CUFS unit determined as follows: (A) if the CUFS are listed on an established exchange or
exchanges, the arithmetic mean of the highest and lowest sale prices of the CUFS or the underlying Shares for that trading day on the
primary exchange on which the CUFS or underlying Shares trade, as measured by volume, as published in such source as the
Administrator determines reliable, or if no sale price was quoted for such date, then as of the next preceding date on which the sale price
was quoted, or (B) if the CUFS or underlying Shares are not then listed on an established stock exchange, the fair market value as
determined by the Administrator in good faith on such basis as it deems appropriate.
"Just Cause Dismissal" means a termination of a Recipient's employment for any of the following reasons: (i) the refusal of the
Recipient to carry out reasonable directions provided to the Recipient by the Board, the President or Chief Executive Officer of the Company,
or any other person who has authority to so direct the Recipient; (ii) the commission of a grossly negligent act by the Recipient in the
performance of his or her duties which injures the Company; (iii) the commission of theft from the Company by the Recipient; (iv) a material
violation of any policy of the Company which injures the Company; (v) the conviction of the Recipient of violating a criminal law that
involves the commission of a felony or other crime that involves moral turpitude; (vi) the performance of services by the Recipient for any
other person or entity that, in the judgment of the Chief Executive Officer of the Company or other senior executive officer designated by the
Administrator, competes with the Company or an Affiliated Entity, or is otherwise prejudicial to or in conflict with the business or interests of
the Company or its Affiliated Entities, while the Recipient is employed by the Company and without the prior written approval of the Chief
Executive Officer of the Company.
"Nonstatutory Stock Option" means a regular Stock Option that is not covered by special tax or other regulatory provisions and which
does not qualify as an “incentive stock option” within the meaning of Section 422 of the Code.
“Officer” means an officer of the Company.
"Officer Committee" means any committee of Officers appointed by the Board to administer this Plan pursuant to Section 4.1(c).
"Other Stock-Based Benefits" means an Award granted under Section 7.0.
"Performance Award" means an Award under Section 6.2, payable in cash, Shares or a combination thereof, that vests and becomes
payable over a period of time upon attainment of individual performance criteria or other criteria tied to the performance of the Company, any
Affiliated Entity, or any part of the Company or any Affiliated Entity, established in connection with the grant of the Award, which may
include satisfactory completion of a specified period of employment service.
"Permanent Disability" means that the Recipient becomes physically or mentally incapacitated or disabled so that the Recipient is
unable to perform substantially the same services as the Recipient performed prior to incurring such incapacity or disability (the Company, at
its option and expense, being entitled to retain a physician to confirm the existence of such incapacity or disability, and the determination of
such physician to be binding upon the Company and the Recipient), and such incapacity or disability continues for a period of
three consecutive months or six months in any 12-month period or such other period(s) as may be determined by the Administrator with respect
to any Award.
"Person" means any person, entity or group, within the meaning ascribed to by relevant security laws, but excluding (i) the Company
and its subsidiaries, (ii) any depositary
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for the CUFS or ADRs, (iii) any employee stock ownership or other employee benefit plan maintained by the Company and (iv) an underwriter
or underwriting syndicate that has acquired the Company's securities solely in connection with a public offering thereof.
"Plan" means this Amended and Restated 2001 Equity Incentive Plan of the Company, as amended from time to time.
"Plan Term" means the period during which this Plan remains in effect (commencing on the original effective date and ending on the
Expiration Date).
"Purchase Price" means the purchase price (if any) to be paid by a Recipient for Restricted Stock as determined by the Administrator
(which price shall be at least equal to the minimum price required under Applicable Laws and regulations for the issuance of Shares which is
non-transferable and subject to a substantial risk of forfeiture until specific conditions are met).
"Recipient" means an employee, including an officer, who has received an Award under this Plan.
"Redundancy Termination" means termination of a Recipient's employment as a result of the elimination of a Recipient's position or
as a part of a reduction of force that is not related to the performance of the Recipient.
"Reorganization" means any merger, consolidation or other reorganization.
"Restricted Stock" means Shares issued in respect of such restricted stock that is the subject of an Award made under Section 6.3 and
that is non-transferable and subject to a substantial risk of forfeiture until specific conditions are met, as set forth in this Plan and in any
statement evidencing the grant of such Award.
"Restricted Stock Unit" means a right granted under Section 6.4 to be issued or transferred Shares or a cash payment determined by
reference to the Fair Market Value of Share subject to certain vesting requirements.
"Retirement" of a Recipient means the Recipient's resignation from the Company or any Affiliated Entity after reaching age 62 and at
least five years of full-time employment by the Company or any Affiliated Entity, without any circumstances that would justify a Just Cause
Dismissal of the Recipient.
“Section 409A” means Section 409A of the Code and the regulations and other guidance thereunder.
"Shares" means, as determined by the Administrator in its discretion and as specified in the applicable Award Agreement the ordinary
shares in the capital of the Company or an applicable equivalent number of CUFS or American Depository Shares ("ADSs") evidenced by
American Depository Receipts ("ADRs"); provided, however that such equivalent number of ADRs or CUFS shall be proportionately adjusted
as determined by the Administrator to account for the applicable ratio of ordinary shares in the capital of the Company in relation to ADRs or
CUFS.
"Stock Appreciation Right" means a right granted under Section 6.5 to receive a payment that is measured with reference to the
amount by which the Fair Market Value of a specified number of Shares appreciates from a specified date, such as the date of grant of the
Stock Appreciation Right, to the date of exercise.
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"Stock Bonus" means an issuance or delivery of unrestricted or restricted Shares under Section 6.8 as a bonus for services rendered or
for any other valid consideration under applicable law.
"Share Payment" means a payment in Shares under Section 6.6 to replace all or any portion of the compensation or other payment that
would otherwise become payable to the Recipient in cash.
"Stock Option" means a right to purchase Shares granted under Section 6.1 of this Plan.
“U.S. Participant” means a Recipient who is granted an Award under the Plan and who is subject to income taxes in the United States.
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Appendix A
Plan:

Awards granted to U.S. Participants are subject to the following provisions, which supersede anything to the contrary set forth in the

Section 409A.
Unless otherwise expressly provided for in an Award Document, the Plan and Award Document will be interpreted to the greatest
extent possible in a manner that makes the Plan and the Awards granted hereunder exempt from Section 409A, and, to the extent not so
exempt, in compliance with the requirements of Section 409A.
If the Company determines that any Award granted hereunder is not exempt from and is therefore subject to Section 409A, the Award
Document evidencing such Award will incorporate the terms and conditions necessary to avoid the consequences specified in Section 409A(a)
(1) of the Code, and to the extent an Award Document is silent on terms necessary for compliance, such terms are hereby incorporated by
reference into the Award Document.
To the extent necessary to avoid the consequences specified in Section 409A(a)(1) of the Code to any U.S. Participant, any reference to
"termination of employment" or similar terms as part of the Plan or Award Document shall mean an event that constitutes a "separation from
service" within the meaning of Section 409A.
Unless otherwise determined by the Administrator and specified in the applicable Award Document, any Restricted Stock Units
granted to a U.S. Participant shall be settled via an issuance of Shares or cash payment no later than March 15th following the first calendar
year in which such Restricted Stock Units are no longer subject to a “substantial risk of forfeiture” within the meaning of Section 409A.
The Administrator may provide for the terms of any written Restricted Stock Units granted to a U.S. Participant to provide for issuance
or settlement on a date or dates after the Restricted Stock Units are vested provided that the terms of such deferral shall satisfy the
requirements of Section 409A.
Unless the Award Document specifically provides otherwise, if a U.S. Participant holding an Award that constitutes “deferred
compensation” under Section 409A is a “specified employee” for purposes of Section 409A, no distribution or payment of any amount that is
due because of a “separation from service” (as defined in Section 409A without regard to alternative definitions thereunder) will be issued or
paid before the date that is six months and one day following the date of such U.S. Participant’s “separation from service” or, if earlier, the
date of the U.S. Participant’s death, unless such distribution or payment can be made in a manner that complies with Section 409A, and any
amounts so deferred will be paid in a lump sum on the day after such six month period elapses, with the balance paid thereafter on the original
schedule.
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EXHIBIT 4.2

James Hardie Industries Public Limited Company
Long Term Incentive Plan
Dated 1 August 2006 as amended on 22 August 2008, 21 August 2009,
19 February 2010, 15 June 2010, 13 August 2012, 14 August 2015, 10 August 2018 and 26 August 2021
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General terms of the Plan

1.

Introduction

1.1

Purpose
The purpose of the Plan provides Eligible Persons with an opportunity to acquire an ownership interest or phantom ownership interest in the
Company.

1.2

Commencement
The Plan commences on the date that the Board determines.

1.3

Plan terms are binding
The Company, each Participating Company and each Participant are bound by the terms of this Plan.

1.4

Plan does not limit other arrangements
This Plan is not the sole means by which the Group intends to provide incentives to Eligible Employees or other employees of the Group, and
nothing in this Plan is intended to restrict the Group from remunerating or otherwise rewarding Eligible Employees or other employees outside the
Plan.

2.

Award Grant

2.1

Eligibility
Awards may only be granted to Eligible Persons. The Board shall select those Eligible Persons who shall be granted Awards under the Plan from
time to time, which determination shall be made in the Board’s discretion.

2.2

Terms of Awards and Award Agreement
Subject to the terms of the Plan, the Board may determine the terms of Awards in its discretion. The terms of granted Awards shall be set forth in
the applicable Award Agreement for the Award.

2.3

Participant agreement
Each Participant is, by accepting an Award deemed to have agreed to be bound by:
(a)

the terms of the applicable Award Agreement for the Award;

(b)

the terms of this Plan; and

(c)

the terms of the Company’s Articles of Association, as amended from time to time.

2.4

Application of schedules
All granted Awards are subject to the terms set out in Schedule 1 to the Plan; and
Awards granted to a U.S. Participant are subject to the additional terms set forth in Schedule 2 to the Plan).

3.

Administration of Plan

3.1

Board to administer Plan
Unless the Board determines otherwise the Plan is to be administered by the Remuneration Committee. Accordingly, any references in this Plan or
in any Award Agreement to the Board shall be deemed to refer to the Remuneration Committee in each such place that it occurs, except that the
references in paragraph 3.3, 3.6 and 5 of this Plan shall remain references to the full Board. For the avoidance of doubt, the Remuneration
Committee may make further provisions for the operation of the Plan.

3.2

Board powers and discretions
Any power or discretion which is conferred on the Board as set forth in this Plan must be exercised by the Board in the interests or for the benefit
of the Company, and the Board is not, in exercising any power or discretion, under any fiduciary or other obligation to any other person.

3.3

Delegation of Board powers and discretions
Subject to rule 3.7, any power or discretion which is conferred on the Board as set forth in this Plan including the power to determine Eligible
Persons to participate in the Plan and to determine the terms and conditions of a Participant's Award may be delegated by the Board to:
(a)

a committee consisting of such directors, other officers or employees of the Company, or any combination of such persons as the Board
thinks fit;

(b)

a related body corporate of the Company; or

(c)

a third party,

for such periods and on such conditions as the Board thinks fit.
3.4

Documents
The Company may from time to time require Participants to complete and return such other documents as may be required by law to be completed
by that person or Participant, or such other documents which the Company considers should, for legal, taxation or administrative reasons, be
completed by that person or Participant in connection with their receipt of an Award.

3.5

Board decision: final and conclusive
The decision of the Board as to the interpretation, effect or application of the terms of this Plan and all calculations and determination made by the
Board under this Plan are final, conclusive and binding on Participants in the absence of manifest error.

3.6

Suspension of Plan
The Board may from time to time suspend the operation of the Plan and may at any time cancel the Plan. The suspension or cancellation of the
Plan may not prejudice the existing rights (if any) of Participants with respect to their previously granted and outstanding Awards.

3.7

3.8

Manner of exercise of Remuneration Committee authority
(a)

The Remuneration Committee, and not the Board, shall exercise sole and exclusive discretion on any matter relating to a Participant then
subject to Section 16 of the U.S. Exchange Act with respect to the Company to the extent necessary in order that transactions by that
Participant shall be exempt under Rule 16b-3 under the U.S. Exchange Act.

(b)

Any action of the Remuneration Committee shall be final, conclusive and binding on all persons, including the Company, its Eligible
Persons, their beneficiaries or other persons claiming rights from or through an Eligible Person, and shareholders.

(c)

The express grant of any specific power to the Remuneration Committee, and the taking of any action by the Remuneration Committee, shall
not be construed as limiting any power or authority of the Remuneration Committee.

(d)

The Remuneration Committee may delegate to officers or managers of the Company, or any committees thereof, the authority (subject to
such terms as the Remuneration Committee shall determine), to perform such functions, including administrative functions, as the
Remuneration Committee may determine, to the extent that such delegation will not result in the loss of an exemption under Rule 16b-3
under the U.S. Exchange Act for Awards granted to Participants subject to Section 16 of the U.S. Exchange Act in respect of the Company.

Consultants
If upon ceasing employment with the Company, the Participant commences providing services as a consultant to a Group Company, then, unless
the terms of the Participant's Award Agreement provide otherwise, the Participant will continue to be considered an employee for the duration and
of the consulting service period and will cease to be considered an employee on such date when the Participant ceases to continue in service either
as a consultant or employee to any Group Company.

4.

Restrictions on the Plan

4.1

Compliance with Applicable Regulations
Despite any other provision of this Plan or any Award Agreement, no Award may be granted and no settlement of an Award may occur if to do so
would contravene any Applicable Regulations.

4.2

Restriction on the Shares Issuable Under the Plan
The Board may not grant RSUs if the number of Shares issuable pursuant to such RSUs when added to the number of Shares which would be
issued if all currently outstanding RSUs vested, but disregarding any Award granted to a Participant situated outside Australia, at the time of
receipt of the relevant Award Agreement would exceed 5% of the total number of the Company’s issued Shares on the relevant date.

4.3

Application of Limitation to Awards Settled in Shares
(a)

No Award may be granted if the number of Shares to be delivered in connection with vesting of such Award exceeds the total number of
Shares remaining available for future grant of Awards under the Plan.

(b)

The Board may adopt reasonable counting procedures to ensure appropriate counting, avoid double counting (as, for example, in the case of
tandem or substitute awards) and make adjustments if the number of Shares actually delivered differs from the number of Shares
previously counted as granted pursuant to an Award.

5.

Amendment of the Plan

5.1

Board may amend
Subject to paragraphs 5.2, 5.3 and 5.4, the Board may at any time by written instrument, amend all or any of the provisions of the Plan, including
this Section 5.

5.2

No material reduction of existing Award rights
Any amendment to the Plan or an Award must not materially reduce the rights of any Participant with respect to then outstanding Awards as they
existed before the date of the amendment, unless the amendment is introduced primarily:
(a)

for the purpose of complying with or conforming to present or future law or regulation governing or regulating the maintenance or operation
of the Plan or like plans;

(b)

to correct any manifest error or mistake;

(c)

to enable contributions or other amounts paid by a member of the Group to the Plan to qualify as income tax deductions for that member or
another member of the Group;

5.3

(d)

to enable any Employer to reduce the amount of tax under Applicable Regulations, the amount of tax under the Tax Acts, or the amount of
any other tax or impost that would otherwise be payable by the Employer in relation to the Plan;

(e)

for the purpose of enabling the Participants generally (but not necessarily each Participant) to receive a more favourable taxation treatment in
respect of their participation in the Plan; or

(f)

to enable the Plan or any member of the Group to comply with Applicable Regulations.

Retrospective amendment possible
Subject to paragraph 5.2 and 5.4, any amendment made under rule 5.1 may be given retroactive effect as specified in the written instrument by
which the amendment is made.

5.4

Shareholder Approval of Certain Amendments
Any amendment of the Plan shall be subject to the approval of the Company's shareholders not later than the next annual meeting following such
Board action to the extent required by Applicable Regulations.

6.

Termination of the Plan
The Plan shall terminate on such date that the Board determines that the Plan is to be terminated or an order is made or an effective resolution is
passed for the winding up of the Company other than for the purpose of amalgamation or reconstruction.

7.

Miscellaneous provisions

7.1

Rights of Participants
Nothing in this Plan or any Award Agreement:
(a)

confers on any person any expectation to become a Participant;

(b)

confers on any Eligible Person the right to be granted any Award;

(c)

confers on any Participant the right to continue as an employee of any Employer;

(d)

affects any rights which any Employer may have to terminate the employment of any Eligible Person; or

(e)

may be used to increase damages in any action brought against any Employer in respect of any termination of employment.

No person, whether a Participant or otherwise, has any claim, right or interest in respect of the Plan or whether against the Company or any other
person, as a consequence of termination of the Eligible Person's employment or appointment or otherwise, except under and in accordance with the
terms of this Plan.

7.2

Instructions by Participants
For the purposes of this Plan, the Board, the Company and any Employer is entitled to regard any notice, direction or other communication given
or purported to be given by or on behalf of a Participant (or a legal personal representative of a Participant) as valid, whether given orally or in
writing. Any notice, direction or other communication given or purported to be given by or on behalf of a Participant (or a legal personal
representative of a Participant) or any other person under this Plan to the Company or the Employer is duly given only if actually received by the
Company or Employer (as the case may be).

7.3

Notices
Any notice, certificate, consent, approval, waiver or other communications given by the Board, the Company or the Employer is deemed to have
been duly given if:
(a)

sent by electronic mail or delivered by hand; or

(b)

sent by ordinary prepaid mail,

and is deemed to have been served:
(c)

if sent by electronic mail or delivered by hand, at the time of sending or delivery; or

(d)

if posted, three Business Days (or, if posted to a Participant's address outside The Republic of Ireland, seven Business Days) after the date of
posting.

Delivery, transmission and postage (to the extent applicable) is to the address of any Participant as indicated on the grant documentation, any other
address as the Board or any Participant may notify to the other or in the case of a Participant who is an Eligible Person, the address of the place of
business at which the Participant performs the whole or substantially the whole of the duties of his or her office or employment.
7.4

Governing law
This Plan is governed by the laws in force in the Republic of Ireland and are construed and take effect in accordance with those laws.

7.5

Payments net of tax
If, when the Board makes or is deemed to make a payment to a Participant in settlement of an Award granted under this Plan, the Board or a Group
Company shall deduct or withhold any amount of tax, social insurance contributions or other government levy or impost as required by law from
such payment so that the actual payment to the Participant shall be made net of the applicable deductions and/or withholding.
The Board and the relevant Group Company shall, to the extent permitted by law, be entitled to satisfy the tax withholding obligation arising in
connection with any issuance of Shares to the Participant by: (i) deducting such amount from any cash payments otherwise due to the Participant
by a Group Company; (ii) requiring a cash payment, check or equivalent type payment from the Participant; (iii) withholding a number of Shares
that would otherwise be issued to the Participant with a then current value equal to such tax withholding obligation; or (iv) any combination of the
foregoing. The

applicable method for satisfying the tax withholding obligation shall be determined by the Board or the relevant Group Company in its sole
discretion.
7.6

Taxes on transfers to Participants
The Board may, when transferring Shares to a Participant pursuant to settlement of an Award, require the Participant to provide the Board with an
amount of money which the Board estimates is necessary to meet the Participant's liability (if any) to pay stamp duty or other taxes in respect of
the transfer. Where the Board is provided with funds for that purpose, the Board must apply the funds in payment of the stamp duty or other tax,
arrange for registration of the transfer on the Participant's behalf and return any excess funds to the Participant.

7.7

Rounding
Unless expressly provided for in the Plan or Award Agreement, any calculation of a number of Shares to be issued pursuant to any Award granted
under the Plan is to be rounded down.

7.8

Corporate Records
The Company will keep appropriate corporate records related to all Awards granted under the Plan.

7.9

Plan effective date and shareholder approval
If the Company becomes a U.S. Non-exempt Issuer such that approval of the all or any portion of the Plan or a material amendment thereto is
mandatory or desirable under the provisions of:
(a)

Rule 16b-3 under the U.S. Exchange Act;

(b)

the rules of any stock exchange or automated quotation system on which the Shares may be listed or quoted; or

(c)

other laws, regulations, and obligations of the Company applicable to the Plan,

then (i) to the extent necessary, any Awards granted to U.S. Participants after such time shall be subject to shareholder approval within the required
time and in the required manner; and (ii) if approval of the Plan is required in relation to Awards, then Awards may be granted subject to any
shareholder approval so required, but may not be exercised or otherwise settled in the event any mandatory shareholder approval is not obtained.

8.

Definitions and interpretation

8.1

Definitions
The following words and expressions have the following meanings unless the contrary intention appears:
ADR shall mean an American Depositary Receipt, as defined in the most recent Annual Report of the Company filed with the United States
Securities and Exchange Commission.
Applicable Regulations means the listing requirements imposed by any exchange or trading system on which the Company's securities trade and
any law or regulation that applies to the operation of the Plan.
Applicable Security shall mean the ordinary shares in the capital of the Company, CUFS or ADRs, as designated by the Board with respect to
grants of Awards under the Plan.
Articles of Association means the articles of association of the Company as amended or replaced from time to time.
ASX means ASX Limited.
ASX Settlement Operating Rules means the operating rules of ASX Settlement Pty Limited.
Award means a Cash Award or an RSU.
Award Agreement means the documents which set forth the terms and conditions of an Award.
Board means all or some of the supervising directors of the Company acting as a board, and includes a committee of the Board and a delegate of
the Board.
Business Day means a day other than a Saturday, Sunday or public holiday in the Republic of Ireland.
Cash Award means an Award granted to an Eligible Person which will be settled via a cash payment if the Award vests and the amount of which
is calculated by reference to the value of a specified number of Shares.
Cash Payout means the cash amount calculated in accordance with the Payout Formula.
Company means James Hardie Industries Public Limited Company, a company incorporated in Ireland with limited liability.
Control Event means any of the following:
(a)

a takeover bid is made to acquire the whole of the issued Shares and the takeover bid is recommended by the Board or becomes
unconditional;

(b)

a transaction is announced by the Company which, if implemented, would result in a person owning all or substantially all the issued Shares;

(c)
(d)

a person owns or controls sufficient Shares to enable them to influence the composition of the Board;
any other similar event has occurred or is likely to occur (including, but not limited to, a merger of the Company with another company),
which the Board determines, in its absolute discretion, to be a Control Event.

CUFS has the same meaning as in the ASX Settlement Operating Rules, in respect of ordinary shares in the capital of the Company.
Determination Date means in respect of a Payout the date determined by the Board and set out in the Award Agreement to the relevant
Participant in respect of the Payout.
Eligible Person means a person who is in the full time or part time employment of a Group Company.
Employer means any Group Company, and in relation to any particular Participant means the Group Company by which that Participant is for the
time being employed.
General Meeting has the meaning given in the Articles of Association.
Grant Date means the date on which an Award was granted or approved by the Board.
Group means the Company and each of its Subsidiaries.
Group Company means the Company or any of its Subsidiaries.
Listing Rules means the Listing Rules of ASX or other applicable securities exchange on which the Shares are listed for trading, except to the
extent of any express waiver by ASX or other applicable securities exchange.
Participant means an Eligible Person to whom an Award (as the case may be) has been granted and includes a legal personal representative of the
Participant.
Participating Company means each Group Company to which the Board resolves that the Plan extends.
Payout Formula means the formula set out in the Award Agreement for calculating the Cash Payout amount for the vested portion of the Cash
Award.
Plan means this James Hardie Industries Public Limited Company Long Term Incentive Plan as amended from time to time.

Redundancy means termination of employment of a Participant by a Participating Company due to economic, technological, structural or other
organisational change where through no act or fault of the Participant:
(a)

the Participating Company no longer requires the duties and responsibilities carried out by the Participant to be carried out by anyone; or

(b)

the Participating Company no longer requires the position held by the Participant to be held by anyone.

Remuneration Committee means the Remuneration Committee of the Board, which, if the Company is a U.S. Non-exempt Issuer, shall consist
solely of directors who qualify as "non-employee directors" within the meaning of Rule 16b-3 under the U.S. Exchange Act and as "independent"
where required by Applicable Regulations.
Reorganisation means any merger, consolidation, reconstruction or other reorganisation in respect of the Company, including any compromise or
arrangement for the purposes of or in connection with a scheme for the reconstruction of the Company or its amalgamation with any other
company.
Retirement means termination of the employment of a Participant with a Participating Company because:
(a)

the Participant attains the age that the Board accepts as the retirement age for that individual;

(b)

the Participant is unable, in the opinion of the Board, to perform his or her duties because of illness or incapacity.

RSU means a restricted stock unit which is an unfunded and unsecured contractual entitlement to be issued or transferred a Share on a future date
or a cash payment with a value equal to such Share.
Security Interest means a mortgage, charge, pledge, lien or other encumbrance of any nature.
Settlement Date means the date on which a Participant receives a Cash Payout or issuance of Shares in settlement of a vested Award, which shall
be the applicable designated date or period following the date the Vesting Conditions are first satisfied as determined by the Board and set out in
the Award Agreement. In all cases, the Settlement Date shall occur no later than 60 days following the date on which the Award or portion thereof
vests.
Shares means fully paid ordinary shares in the capital of the Company or another Applicable Security that the Board has determined in its
discretion is equivalent to and interchangeable with such ordinary shares (after giving proportional effect to the applicable ratio of the ordinary
shares underlying the Applicable Security). For all purposes of the Plan, any reference to “Shares” contained herein shall be deemed to reference
the Applicable Security designated by the Board as applicable to the Award.
Subsidiary means an entity that is controlled by the Company.
Tax Act means in the case of Australia, the Income Tax Assessment Act 1936 (Cth) and the Income Tax Assessment Act 1997 (Cth), or the Taxes
Consolidation Act 1997 and, in the case of New Zealand, means the Income Tax Act 2007 or equivalent legislation in other jurisdictions, as the
context requires.

Termination for Cause means in the opinion of the Board that the Participant’s employee has been or could have been terminated by the
Company because the Participant:
(a)

has committed (or it is evident the Participant intends to commit), any act (whether by omission or commission) which amounts or would
amount to any of dishonesty, fraud, wilful misconduct, wilful breach of duty, serious and wilful negligence or incompetence in the
performance of the Participant's duties; or

(b)

has been convicted of a criminal offence (other than a minor motor traffic offence or other trivial offence which does not impact on the
Participant's good fame and character or ability to perform his/her duties) or is guilty of any other wilful or recklessly indifferent conduct
which, in the reasonable opinion of the Board, may injure or tend to injure the reputation and/or the business or operations of a Group
Company.

U.S. Exchange Act means the Securities Exchange Act of 1934, as amended from time to time, including rules thereunder and successor
provisions and rules thereto.
U.S. Non-exempt Issuer means the Company as of the date it no longer satisfies the qualifications to be classified as a foreign private issuer under
Rule 3b-4 of the U.S. Exchange Act.
U.S. Participant means a Participant who is subject to taxation in respect of Awards or RSUs in the United States.
U.S. Revenue Code means the U.S. Internal Revenue Code of 1986, as amended.
Vesting Condition means any condition that must be satisfied or waived for the applicable portion of the Award to vest and for the Participant to
be entitled to a Cash Payout or issuance of Shares in settlement of such vested portion of the Award. The Vesting Condition shall be specified in
the Award Agreement and determined by the Board in its discretion. A Vesting Condition may include a requirement of continued employment
during a specified period or through one or more specified events, satisfaction of an individual or performance goal during any specified
performance period, or any combination of the foregoing.
Vested Award means the portion of the Award for which all applicable Vesting Conditions have been satisfied.
Voluntary Separation means the termination of a Participant's employment with a Participating Company that was initiated voluntarily by the
Participant.
8.2

Interpretation
In this Plan, unless the Board determines otherwise:
(a)

words importing the singular include the plural and vice versa;

(b)

references to a statute or other law include regulations and other instruments under it and consolidations, amendments, re-enactments or
replacements of any of them;

8.3

(c)

references to the exercise of a power or discretion include a decision not to exercise the power or discretion;

(d)

references to a "year" mean any period of 12 months;

(e)

the words "include", "including" or "such as" are not used as, nor are they to be interpreted as words of limitation, and when introducing a list
of items does not exclude a reference to other items whether of the same class or genus or not;

(f)

"Australian dollars", "dollars", "A$" or "$" is a reference to the lawful currency of Australia;

(g)

law means common law, principles of equity, and laws made by parliament (and laws made by parliament include parliamentary laws and
regulations and other instruments under them, and consolidations, amendments, re-enactments or replacements of any of them);

(h)

a group of persons or things is a reference to any two or more of them jointly and to each of them individually;

(i)

if a period of time dates from a given day or the day of an act or event, it is to be calculated exclusive of that day;

(j)

if an act under this agreement to be done by a party on or by a given day is done after 5.30 PM local time on that day, it is taken to be done on
the next day.

Heading

Headings are for convenience only and, except where they are inserted as a means of cross-reference, do not affect the interpretation of the Plan
provisions.

Schedule 1 – General Terms of Awards
1.

Board approval of Award Terms
The grant of an Award may be made on such terms and conditions as the Board decides from time to time and which are consistent with the Plan,
including with respect to:
(a)

the Eligible Person to whom the Award is granted;

(b)

the type of Award;

(c)

the number of Shares or Share equivalents applicable to the Award;

(d)

the Applicable Security for the Award;

(e)

any applicable Payout Formula for a Cash Award;

(f)

the Vesting Conditions applicable to the Award;

(g)

the scheduled Settlement Date following the Vesting Date; and

(h)

other terms and conditions (if any) applicable to the Award as determined by the Board which are not inconsistent with the Plan.

2.

Administration of Awards

2.1

Notification to Participant
Following the grant of an Award to a Participant by the Board, the Company will provide the Participant with an Award Agreement setting forth
the terms and conditions of the Award.

2.2

Restrictions on transferring Awards
A Participant may not sell, assign, transfer or otherwise deal with, or grant a Security Interest over, any Award granted to the Participant. The
Award lapses immediately on purported sale, assignment, transfer, dealing or grant of Security Interest, unless the Board in its absolute discretion
approves the dealing or the transfer or transmission is effected by force of law on death or legal incapacity to the Participant's legal personal
representative.

3.

Vesting and Forfeiture of Awards

3.1

Vesting Conditions
Subject to paragraph 4, any Award subject to a Vesting Condition may earlier vest as provided in this Section 3.

3.2

Pro Rata Vesting Acceleration Upon Qualifying Termination of Employment
Unless the Award Agreement provide otherwise, in the event of termination of the Participant’s employment due to death, Retirement,
Redundancy, or an

involuntary termination initiated by the relevant Group Company for reasons other than for a Termination for Cause, if the Participant has
provided at least 12 months of continued employment with the Group Company following the applicable Grant Date of the Award¸ a pro-rata
portion of the then unvested portion of the Award will vest automatically on the date of employment termination. Such pro rata vesting
acceleration shall not apply to a Voluntary Separation unless otherwise determined by the Board.
Such pro-rata portion of the Award that accelerates vesting will be calculated in accordance with the procedures approved by the Board for such
calculation, and which shall generally be determined by reference to the total number of days over which any remaining unsatisfied service based
Vesting Condition was to be satisfied (and/or the total number days in any applicable Performance Period) and the total number of days that the
employee was employed during such period.
Unless the Award Agreement provide otherwise or as otherwise approved by the Board, a Participant's remaining unvested Award (as calculated
after giving effect to the automatic pro-rata acceleration provided above) will lapse on the earlier of:
(a)

the expiry of 3 months after the Participant's termination of employment; and

(b)

the date the unvested Award would have expired had the Participant remained employed,

provided that if the Board issues a notice advising the Participant that an Award has earlier expired, the Award is deemed to have expired on such
earlier date and the Company has no obligation to provide for any payment or settled with respect to such expired Award.
3.3

Lapsed Awards do not vest
Notwithstanding any other provisions in this Plan, an Award which has previously lapsed will not thereafter be eligible to vest.

3.4

Transfers of employment among Group Companies does not result in termination of employment
Any transfer of employment from one Group Company to another Group Company, whether or not to a same or similar employment position,
does not result in a termination of employment for purposes of the Plan.

3.5

Unvested Award lapses if Employer ceases to be a Group Company
If a Participant is no longer an employee of a Group Company for any reason, including as a result of a sale of the Company’s interests in the
Group Company so that it is no longer a Subsidiary of the Company, the Participant's then unvested Awards shall lapse on the schedule set out in
paragraph 3.2.

3.6

Unvested Award immediately forfeited in the case Voluntary Separation or Termination for Cause
If a Participant’s employment terminates due to Voluntary Separation or Termination for Cause then no portion of the Award will accelerate
vesting and the unvested portion of the Award will expire and be forfeited

immediately upon such termination, unless otherwise determined by the Board.
3.7

Discretion to permit or accelerate vesting of Awards
Notwithstanding any other paragraph in this Schedule 1, if a Participant ceases employment with the Company for any reason, or gives notice of
their intention to cease employment with the Company, or the Company which employs a Participant ceases to be a Group Company for any
reason, the Board or the Remuneration Committee may in its absolute discretion (on any conditions which it thinks fit) decide that some or all of
the unvested Awards held by the Participant shall not lapse on the schedule provided herein and instead shall be eligible to vest on such terms and
conditions as are approved by Board or Remuneration Committee.

4.

Shares issued pursuant to vesting of RSUs

4.1

Issue or transfer
On the applicable Settlement Date following the Vesting Date of the RSU the Company will issue or transfer to the Participant a number of Shares
equal to the number of vested RSUs rounded down to the nearest whole number of Shares.
The Board may, in the case of a Participant who is also a member of the Board, prescribe in the Award Agreement that the Shares to be delivered
in settlement must be acquired by the Company and transferred to the Participant rather than being newly issued by the Company.
Subject to the Listing Rules if a Participant requests that they are allocated another form of Applicable Security in respect of a form of Applicable
Security that would otherwise be issued or transferred, the Company will do everything practicable to promptly facilitate the issue or transfer of
such form of requested Applicable Security to the Participant (after giving effect to the applicable ratio of ordinary shares underlying such
Applicable Securities).

4.2

Shares issued by the Company to rank pari passu
All Shares issued on the vesting of a Participant's RSUs will rank pari passu in all respects with the Shares of the same class for the time being on
issue except for any rights attaching to the Shares by reference to a record date prior to the date of their allotment.

4.3

Shares to be quoted on ASX
If Shares of the same class as those issued or transferred on the vesting of a Participant's RSUs are quoted on the ASX, the Company will apply to
the ASX as required by the Listing Rules for those Shares to be quoted.

4.4

Trading restrictions
Where the Shares referred to in paragraph 4.1 are subject (pursuant to the Award Agreement for the RSU Grant) to any restriction as to transfer or
sale by the Participant for any period, the Board may implement any procedure it deems appropriate that complies with Applicable Regulations to
ensure compliance by the Participant with such trading and transfer restrictions.
By accepting an Award, each Participant acknowledges that any Shares received by the Participant in settlement of such Award are subject to any

applicable trading and transfer restrictions and the Participant will not take any action not permitted by such restrictions.

5.

Takeover, Reorganisation and winding-up

5.1

Effect of Control Event
If, pursuant to a takeover bid or otherwise, a Control Event occurs prior to vesting of an Award:

5.2

(a)

the Board may determine in its absolute discretion, and subject to any conditions that it determines, that all or a portion of the Award is
vested immediately prior to and contingent upon such Control Event; and

(b)

any unvested Award will expire and be forfeited without payment to the Participant for such terminated Award, and the Participant will be
treated as having never held any right or interest in such Award.

Compulsory acquisition, Reorganisation or winding up If:
(a)

If a person becomes bound or entitled to compulsorily acquire Shares under the Articles of Association or Applicable Regulations;

(b)

a Reorganisation is sanctioned by one or more of the following under the Articles of Association, Applicable Regulations or otherwise:

(c)

(i)

a court;

(ii)

a General Meeting or other meeting of holders of the Company's securities; or

(iii)

a meeting of the Company's creditors; or

the Company passes a resolution for voluntary winding up or an order is made for the compulsory winding up of the Company,

then the Board may accelerate vesting of all or any Awards, as determined in its discretion, no later than 30 days after the occurrence of the
relevant event.

6.

Adjustment of Awards

6.1

No dividend rights
Subject to the preceding paragraphs, a Participant is not entitled to dividends or any “bonus shares” or other shareholder rights in respect of the
Shares subject to any Award prior to the date that Shares are issued in Settlement of such Award.

6.2

Sub-division, consolidation, reduction or return
If there is any reorganisation, including any subdivision, consolidation, reduction or return of the issued capital of the Company, the number of
Shares or Share equivalents subject to each Award will be adjusted appropriately as determined by the Board to reflect such event.

7.

General

7.1

Purchase Price
No purchase price will be payable by the Participant in connection with the grant or vesting of any Award unless otherwise determined by the
Board and specified in the Award Agreement.

7.2

No right to future Awards or benefits
Subject to the preceding paragraphs, as a result of receiving an Award the Participant is not entitled to receive any future Award grant or any other
future grant of equity interests in the Company.

7.3

Withholding Taxes
To the extent permitted by law, the Board and the relevant Group Company shall be entitled to withhold from any Award settled in cash to a
Participant any amount of taxes or social insurance contributions arising in respect of such Award. If the Award is settled in Shares, the Board and
the relevant Group Company shall be entitled to withhold any taxes, social insurance contributions and any other obligations arising in respect of
the vesting of RSUs in a Participant from any cash payments due to the Participant by a Group Company. To the extent (i) any cash payments due
to the Participant by his or her Employer are not sufficient to cover any amount of taxes or social insurance contributions arising in respect of the
RSU and (ii) the Participant is required by law to make such cash shortfall available to his or her Employer, the Board shall be entitled to deduct or
withhold a corresponding portion of the applicable cash equivalent of Shares (irrespective whether the RSUs are settled in Shares or not). The
Board may make a payment to his or her Employer for the account of the Participant, with debt-discharging effect respectively for the Company
with regard to the obligation of the Company to issue or transfer the Shares to which the RSU relates (in case the RSUs are settled in Shares) or to
pay the portion of the applicable cash equivalent of Shares (in case the RSUs are not settled in Shares) to the Participant in settlement of the RSU.

Schedule 2 – Additional and Superseding Provisions applicable only to U.S. Participants
1.

General
(a)

Notwithstanding any provision of the Plan (including any Schedules thereto) or any Award Agreement to the contrary, the terms and
conditions specified in this Schedule 2 shall apply to all Awards granted to or held by each Participant who is a U.S. Participant and are
deemed incorporated into the applicable Award Agreements for such Awards.

(b)

The provisions of this Schedule 2 of the Plan supersede anything to the contrary set forth in Schedule 1 of the Plan with respect to Awards
held by U.S. Participants.

2.

Awards and RSUs

2.1

Additional terms and conditions
Awards to any U.S. Participant are subject to the following terms and conditions:
(a)

Compliance with Section 409A of the U.S. Revenue Code. Grants of Awards under the Plan are intended to be exempt from the
requirements of Section 409A of the U.S. Revenue Code by qualifying for the Short Term Deferral Exemption or any other exemption that
may be available under Section 409A of the U.S. Internal Revenue Code, and the Plan shall be construed in a manner consistent with the
requirements for such exemption. If and to the extent that the grant of Awards under the Plan do not qualify for the short-term deferral
exception or any other exemption that may be available under Section 409A of the U.S. Internal Revenue Code, then the Plan and any
Award Agreements for Awards granted pursuant to the Plan, including the Award Agreements shall be construed in a manner consistent
with the requirements of Section 409A of the U.S. Revenue Code, and the Remuneration Committee may amend the Plan and/or any such
Award Agreements to the extent necessary or appropriate to comply with those requirements, without obtaining shareholder or Participant
approval.

(b)

Without limiting Section 2.1(a) above, any references in the Plan or Award Agreements to "termination of employment" or similar terms
shall mean an event that constitutes a "separation from service" within the meaning of Section 409A of the U.S. Revenue Code, and if at
separation from service the Participant is considered a "specified employee" within the meaning of Section 409A of the U.S. Revenue
Code, then any payments hereunder that do not qualify for such Short-Term Deferral Exception or any other exemption that may be
available under Section 409A of the U.S. Internal Revenue Code that would otherwise be paid on account of such separation from service
shall be accumulated and paid to the Participant in a lump sum six months and one day following the separation from service (or if the
Participant dies during such six-month period, as soon as practical following the date of death).

(c)

Schedule 2 Definitions. The following definitions shall apply with respect to Awards granted to U.S. Participants and shall supersede similar
definitions elsewhere in the Plan:
(i) Short Term Deferral Exception means an exception to the applicability of U.S. Code Section 409A that will apply with respect to
an Award, provided that, to the extent the Substantial Risk of Forfeiture has lapsed, the Award is settled during the period
beginning with the date of lapse of the Substantial Risk of Forfeiture with respect to all or the applicable part the Award and
ending two and one half (2-1/2) months after the later of (A) the last day of the calendar year in which, or (B) the last day of the
Company's financial year in which such Substantial Risk of Forfeiture lapses (the "Short Term Deferral Period").
(ii) Substantial Risk of Forfeiture means such term as defined in U.S. Treasury Regulation Section 1.409A-1(d). For avoidance of
doubt, a Substantial Risk of Forfeiture may lapse prior to the date the Award becomes vested.

3.

Certain Provisions Applicable to U.S. Participant Awards
Each Award an RSU granted to a U.S. Participant shall be subject to the following additional provisions:
(a)

Term. The term of each Award shall be for such specified period as may be determined by the Board.

(b) Time, Form, and Method of Settlement. The terms and conditions applicable to Awards shall be set forth in Award Agreements, including
the time or times at which or the circumstances under which an Award may be earned in whole or in part (including based on achievement
of performance goals and/or future service requirements), the time or times at which such Award shall lapse, expire, become vested or be
forfeited (as the case may be) following a Participant ceasing to be employed by a Group Company or upon other conditions, the form of
settlement of the Award, including, without limitation, cash, Shares or other property not providing for deferral of Settlement and, subject
to (c), the methods by or forms in which the Settlement will be delivered or deemed to be delivered to Participants.
(c)

Form and Timing of Payment. Subject to the terms of the Plan and any applicable Award Agreement, payments to be made by the Company
upon the settlement of an Award shall be made at such time or times as are specified in the applicable Award Agreement. The Award
Agreements shall preclude the exercise of discretion by the Company, the Board, the Committee and the Participant to change the time or
form of Settlement if the exercise of such discretion would cause the Participant to become subject to additional U.S federal income taxes
under U.S. Code Section 409A with respect to the Award.

(d) Exemptions from Section 16(b) Liability. It is the intent of the Company that, if the Company is a U.S. Non-exempt Issuer, the grant of any
Awards to (and/or any other transactions pursuant to the Plan with) an person who is subject to Section 16 of the U.S. Exchange

Act shall be exempt from Section 16 pursuant to an applicable exemption (except for transactions acknowledged in writing to be nonexempt by the Remuneration Committee or such person). Accordingly, if any provision of this Plan or any Award Agreement does not
comply with the requirements of Rule 16b-3 of the U.S. Exchange Act then applicable to any such transaction, such provision shall be
construed or deemed amended to the extent necessary to conform to the applicable requirements of Rule 16b-3 of the U.S. Exchange Act
so that such person shall avoid liability under Section 16(b) of the U.S. Exchange Act.
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EXHIBIT 8.1
LIST OF SIGNIFICANT SUBSIDIARIES
The table below sets forth our significant subsidiaries as of 31 March 2022 all of which are 100% owned by James Hardie Industries plc, either directly or indirectly.
Name of Company

Jurisdiction of
Establishment

Jurisdiction of
Tax Residence

James Hardie 117 Pty Ltd
James Hardie Australia Pty Ltd
James Hardie Building Products Inc.
James Hardie Europe GmbH
James Hardie Europe Holdings GmbH
James Hardie Holdings Limited
James Hardie International Finance Designated Activity Company
James Hardie International Group Limited
James Hardie International Holdings Limited
James Hardie NL1 B.V.
James Hardie NL2 B.V.
James Hardie North America, Inc
James Hardie Technology Holdings 1 Limited
James Hardie Technology Holdings 2 Limited
James Hardie Technology Limited
James Hardie U.S. Investments Sierra Inc.
RCI Holdings Pty Ltd

Australia
Australia
United States
Germany
Germany
Ireland
Ireland
Ireland
Ireland
Netherlands
Netherlands
United States
Ireland
Ireland
Bermuda
United States
Australia

Australia
Australia
United States
Germany
Germany
Ireland
Ireland
Ireland
Ireland
Netherlands
Netherlands
United States
Ireland
Ireland
Ireland
United States
Australia

Exhibit 12.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Harold Wiens, certify that:
1.

I have reviewed this annual report on Form 20-F of James Hardie Industries plc;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results
of operations and cash flows of the company as of, and for, the periods presented in this report;

4.

The company’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the company, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which
this report is being prepared;
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;
c) Evaluated the effectiveness of the company’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and
d) Disclosed in this report any change in the company’s internal control over financial reporting that occurred during the period covered by the annual report that has
materially affected, or is reasonably likely to materially affect, the company’s internal control over financial reporting; and

5.

The company’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the company’s auditors and
the audit committee of the company’s board of directors (or persons performing the equivalent functions):
a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect
the company’s ability to record, process, summarize and report financial information; and
b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the company’s internal control over financial reporting.

Date: 17 May 2022

/s/ Harold Wiens
Harold Wiens
Interim Chief Executive Officer

Exhibit 12.2
CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Jason Miele, certify that:
1.

I have reviewed this annual report on Form 20-F of James Hardie Industries plc;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results
of operations and cash flows of the company as of, and for, the periods presented in this report;

4.

The company’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the company, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which
this report is being prepared;
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;
c) Evaluated the effectiveness of the company’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and
d) Disclosed in this report any change in the company’s internal control over financial reporting that occurred during the period covered by the annual report that has
materially affected, or is reasonably likely to materially affect, the company’s internal control over financial reporting; and

5.

The company’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the company’s auditors and
the audit committee of the company’s board of directors (or persons performing the equivalent functions):
a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect
the company’s ability to record, process, summarize and report financial information; and
b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the company’s internal control over financial reporting.

Date: 17 May 2022

/s/ Jason Miele
Jason Miele
Chief Financial Officer

EXHIBIT 13.1
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002*
Each of the undersigned hereby certifies, in his capacity as an officer of James Hardie Industries plc (the “Company”), for purposes of 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of his knowledge:
•
•

the Annual Report on Form 20-F for the fiscal year ended 31 March 2022 fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act
of 1934; and
the information contained in such report fairly presents, in all material respects, the financial condition and results of operation of the Company.

Dated: 17 May 2022
/s/ Harold Wiens
Harold Wiens
Interim Chief Executive Officer
/s/ Jason Miele
Jason Miele
Chief Financial Officer
*

The foregoing certification is being furnished as an exhibit pursuant to the rules of Form 20-F and Section 906 of the Sarbanes-Oxley Act of 2002 and, accordingly, is
not being filed with the Securities and Exchange Commission as part of the Form 20-F and is not to be incorporated by reference into any filing of the Company under
the Securities Act of 1933 or the Securities Exchange Act of 1934 (whether made before or after the date of the Form 20-F, irrespective of any general incorporation
language contained in such filing).

Exhibit 15.1
Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in the following Registration Statements:
(1)

Registration Statement (Form S-8 No. 333-14036) pertaining to the Amended and Restated James Hardie Industries plc 2001 Equity Incentive
Plan;

(2)

Registration Statement (Form S-8 No. 333-153446) pertaining to the Amended and Restated James Hardie Industries plc Managing Board
Transitional Stock Option Plan 2005 and the Amended and Restated James Hardie Industries plc Supervisory Board Share Plan 2006;

(3)

Registration Statements (Forms S-8 No. 333-161482, 333-190551, 333-198169, 333-206470 and 333-246178) pertaining to the Amended and
Restated James Hardie Industries plc Long Term Incentive Plan 2006;

(4)

Registration Statement (Form S-8 No. 333-253533) pertaining to the James Hardie Industries plc 2020 Non-Executive Director Equity Plan

of our reports dated 17 May 2022, with respect to the consolidated financial statements of James Hardie Industries plc and the effectiveness of internal
control over financial reporting of James Hardie Industries plc included in this Annual Report (Form 20-F) of James Hardie Industries plc for the year
ended 31 March 2022.
/s/ Ernst & Young LLP
Irvine, California
17 May 2022

Exhibit 15.2
Consent of KPMG Actuarial, a division of KPMG Financial Services Consulting Pty Ltd (“KPMG Actuarial”) in relation to Form 20-F filing

We hereby consent to your references to KPMG Actuarial, a division of KPMG Financial Services Consulting Pty Ltd (“KPMG Actuarial”) and to our actuarial valuation report
effective as of 31 March 2022, dated 17 May 2022 (the “Report”), and to make use of, or quote, information and analyses contained within that Report for the purpose of James
Hardie Industries plc’s (“JHI plc”) Annual Report on Form 20-F for fiscal year ended 31 March 2022.
In addition, we hereby consent to your references to past actuarial valuations performed by KPMG Actuarial (formerly KPMG Actuarial Pty Ltd or KPMG Actuaries Pty Ltd)
for the purpose of JHI plc’s (formerly JHI SE’s) Annual Report on Form 20-F for the fiscal year ended 31 March 2022.
Your attention is drawn to the Important Note at the beginning of the Executive Summary of the Report.
/s/ Neil Donlevy
Neil Donlevy MA FIA FIAA
Executive
KPMG Financial Services Consulting Pty Ltd
Fellow of the Institute of Actuaries (London)
Fellow of the Institute of Actuaries of Australia
Sydney, Australia
17 May 2022

