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Item 1.01. Entry into a Material Definitive Agreement.

On January 25, 2021, The ODP Corporation (“ODP” or the “Company”) entered into a Cooperation Agreement (the “Agreement”) with HG Vora
Capital Management, LLC (“HG Vora”).

Pursuant to the Agreement, the Board of Directors of the Company (the “Board”) increased the size of the Board to ten directors and appointed Marcus
B. Dunlop (the “HG Vora Designee”) to the Board to fill the resulting vacancy effective as of January 26, 2021 with a term expiring at the 2021 annual
meeting of shareholders of the Company (the “2021 Annual Meeting”).

Additionally, except in the event HG Vora (together with any affiliates of HG Vora) ceases to own at least 5% of the Company’s then outstanding shares
of common stock (the “Company Ownership Level Minimum”) or HG Vora has materially breached the Agreement and failed to cure such breach
within 5 business days of notice thereof, the Board has agreed to nominate the HG Vora Designee for election as one of the directors of the Company at
the 2021 Annual Meeting (as one of a total of not more than 10 candidates for election to the Board at the 2021 Annual Meeting) and not to increase the
size of the Board to more than 10 directors prior to, from and after the opening of the polls at the 2021 Annual Meeting.

During the term of the Agreement, so long as HG Vora (together with any affiliates of HG Vora) does not cease to satisfy the Company Ownership Level
Minimum, HG Vora has not materially breached the Agreement and failed to cure such breach within 5 business days of notice thereof, and the HG Vora
Designee is a member of the Board, the Board may not form a Transaction Committee, Executive Committee or any other committee with functions
similar to those customarily granted to a Transaction Committee or Executive Committee without offering to the HG Vora Designee the opportunity to
be a member of such committee, and any consideration of mergers, acquisitions or dispositions of material assets, or other extraordinary transactions
must take place only at the full Board level or in committees of which the HG Vora Designee is a member.

In the event the HG Vora Designee (or any replacement director appointed in accordance with the provisions of the Agreement) is unable to serve,
resigns or is removed as a director during the term of the Agreement, HG Vora has the ability to recommend a replacement director who is a “Partner” or
more senior member of HG Vora and meets the conditions set forth in the Agreement (a “Replacement Director”), so long as HG Vora (together with
any affiliates of HG Vora) satisfies the Company Ownership Level Minimum and HG Vora has not materially breached the Agreement and failed to cure
such breach within 5 business days of notice thereof.

The Agreement provides that the HG Vora Designee must offer to resign from the Board on December 31, 2021 or, if earlier, if (a) HG Vora (together
with any affiliates of HG Vora) ceases to satisfy the Company Ownership Level Minimum, (b) HG Vora otherwise ceases to comply with or breaches
any material provision of the Agreement or (c) HG Vora submits a notice of director nominations in connection with the 2022 annual meeting of
shareholders of the Company (the “2022 Annual Meeting”). Prior to his appointment to the Board, Mr. Dunlop executed an irrevocable resignation
effective upon the earliest of (i) such time as HG Vora (together with any affiliates of HG Vora) ceases to satisfy the Company Ownership Level
Minimum, (ii) such time as HG Vora otherwise ceases to comply with or breaches any material provision of the Agreement, (iii) such time as HG Vora
submits a notice of director nominations in connection with the 2022 Annual Meeting and (iv) December 31, 2021 (the “Irrevocable Resignation”).

The Agreement terminates on the earlier of (i) the date that is 14 days prior to the first date on which shareholders are permitted under the Company’s
bylaws to submit director nominations for the 2022 Annual Meeting and (ii) December 31, 2021, but, if HG Vora (together with any affiliates of HG
Vora) ceases to satisfy the Company Ownership Level Minimum, the Agreement will immediately terminate.

During the term of the Agreement, HG Vora agrees to vote all of its shares of the Company’s common stock in favor of recommendations of the Board
with respect to (i) each appointment, election of directors and any removal of directors, (ii) the ratification of the appointment of the Company’s
independent registered public accounting firm, (iii) the Company’s “say on pay” proposal, (iv) the Company’s Long-Term Incentive Plan and (v) any
other Company proposal or shareholder proposal (except any proposals to amend, adopt or extend any shareholder rights agreement) (“Other
Proposals”) unless, solely with respect to any Other Proposal, both Institutional Shareholder Services Inc. (“ISS”) and Glass Lewis & Co., LLC (“Glass
Lewis”) recommend against the Board’s recommendation with respect to such Other Proposal, in which case HG Vora will be permitted to vote in
accordance with the ISS or Glass Lewis recommendation. In addition, HG Vora agrees, subject to certain exceptions, to comply with certain customary
standstill provisions, including, among other things, that HG Vora will not, and will cause its affiliates, associates and representatives acting on behalf or
at the best of HG Vora, its affiliates or associates not to:
 

 •  make, participate in or encourage any solicitation of proxies or consents;
 

 •  own in excess of 9.9% of then-outstanding shares of the Company’s common stock;
 

 •  engage in a sale of the securities of the Company that would result in a third party owning or controlling more than 5% of the then
outstanding shares of the Company’s common stock, subject to certain exceptions,

 

 
•  effect, propose, participate in or facilitate any tender or exchange offer, merger, sale or acquisition of material assets or other extraordinary

transaction involving the Company or any of its subsidiaries, subject to certain exceptions (provided that HG Vora may tender shares into
any tender or exchange offer, subject to certain exceptions);

 

 •  seek representation on the Board, seek or encourage the removal of any member of the Board, except as set forth in the Agreement, or seek
or request the extension of any deadline for director nominations;

 

 •  make or take any action in support of any proposal or request aimed at changing or influencing the Board, management, business strategy,
policies or corporate governance of the Company;

 

 •  take any actions which could cause the Company to make a public announcement regarding any of the foregoing, or publicly seek or
request permission to do any of the foregoing; or
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•  make any public communication in opposition to any merger, acquisition, amalgamation, recapitalization, restructuring, disposition,

distribution, spin-off, asset sale, joint venture or other business combination or any financing transaction, in each case involving the
Company or any of its affiliates and approved by the Board.

The standstill provisions in the Agreement do not prevent HG Vora from communicating privately with the Board.

The foregoing description of the Agreement is qualified in its entirety by reference to the full text of the Agreement, which is attached hereto as Exhibit
10.1 and incorporated herein by reference.

 
Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory

Arrangements of Certain Officers.

The information set forth in Item 1.01 of this Current Report on Form 8-K is incorporated into this Item 5.02 by reference.

Pursuant to the Agreement described in Item 1.01 above, the Board increased the size of the Board to ten directors and appointed Marcus B. Dunlop to
the Board to fill the resulting vacancy effective as of January 26, 2021 with a term expiring at the 2021 Annual Meeting.

In connection with his appointment as a director, Mr. Dunlop is entitled to receive the pro rata portion of the standard compensation for service on the
Board by the Company’s non-management directors for the period from January 26, 2021 through the date of the next annual meeting of shareholders.
Mr. Dunlop has waived his right to compensation as a member of the Board. All non-management directors are also reimbursed for their reasonable out-
of-pocket expenses incurred in attending Board and committee meetings.

The Company expects Mr. Dunlop to enter into a standard director and officer indemnification agreement that it has with its directors and officers. A
copy of the Company’s form of director and officer indemnification agreement was filed as Exhibit 10.63 to the Company’s Form 10-K filed on
February 28, 2018.

Other than the Agreement and the Irrevocable Resignation, there are no arrangements or understandings between Mr. Dunlop and any other persons
pursuant to which Mr. Dunlop was selected as a director. Other than the Agreement and the Irrevocable Resignation, there are no transactions,
arrangements or relationships between the Company or its subsidiaries, on the one hand, and Mr. Dunlop, on the other hand, which would require
disclosure pursuant to Item 404(a) of Regulation S-K.

 
Item 7.01. Regulation FD Disclosure.

On January 26, 2021, the Company issued a press release announcing the appointment of Marcus B. Dunlop to the Board. A copy of the press release is
attached as Exhibit 99.1 to this Current Report on Form 8-K.

The information furnished in Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1, shall not be deemed to be “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liability of that section, and shall not
be deemed incorporated by reference into any registration statement or other document filed under the Securities Act of 1933, as amended, or the
Exchange Act, except as shall be expressly set forth by specific reference in such filing.

 
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits:
 
Exhibit 10.1   Cooperation Agreement, by and among HG Vora Capital Management, LLC and The ODP Corporation, dated January 25, 2021.

Exhibit 99.1   Press Release of The ODP Corporation, dated January 26, 2021.

Exhibit 104   Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document.
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SIGNATURE

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

  THE ODP CORPORATION

Date: January 26, 2021   /s/ N. DAVID BLEISCH
  Name:  N. David Bleisch
  Title:  EVP, Chief Legal & Administrative Officer
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Exhibit 10.1

Execution Version

COOPERATION AGREEMENT

This Cooperation Agreement (this “Agreement”), dated as of January 25, 2021, is by and among HG Vora Capital Management, LLC (“HG
Vora”) and The ODP Corporation, a Delaware corporation (the “Company”).

WHEREAS, as of the date hereof, HG Vora beneficially owns 5,000,000 shares of the Company’s Common Stock, par value $0.01 per share (the
“Common Stock”);

WHEREAS, the Board of Directors of the Company (the “Board”) has determined to add one new director to the Board at the recommendation of
HG Vora (the “New Director”); and

WHEREAS, the Company has reached an agreement with HG Vora with respect to certain matters, as provided in this Agreement;

NOW, THEREFORE, in consideration of and reliance upon the mutual covenants and agreements contained herein, and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Board Matters; 2021 Annual Meeting.

(a) HG Vora shall have the right, so long as (x) HG Vora (together with any Affiliates (as defined below) of HG Vora) does not cease to
beneficially own at least 5.0% of the Company’s then outstanding shares of Common Stock (excluding any situation where HG Vora (together
with any Affiliates of HG Vora) ceases to own at least 5.0% of the outstanding shares of Common Stock because of any action of the Company
including, without limitation, as the result of a share repurchase or similar Company actions that reduce the number of outstanding shares of
Common Stock, the “Company Ownership Level Minimum”)) and (y) HG Vora has not materially breached this Agreement and failed to cure
such breach within 5 business days of written notice from the Company to HG Vora specifying any such breach, to designate to the Board Marcus
Dunlop, Partner at HG Vora, to serve as the New Director. In connection with the foregoing, and as a condition to the New Director’s appointment
to the Board, the New Director will provide to the Company information required to be disclosed by directors or director candidates in proxy
statements or other filings under applicable law or stock exchange regulations, information in connection with assessing eligibility, independence
and other criteria applicable to directors or satisfying compliance and legal obligations, and a fully completed copy of the Company’s director
candidate questionnaire and other reasonable and customary director onboarding documentation, and will consent to appropriate background
checks comparable to those undergone by other non-management directors of the Company (the “Required Director Information”). The Board
and all applicable committees of the Board shall take all necessary actions to:

(i) increase the size of the Board to 10 and to appoint the New Director as a director of the Company to fill the resulting vacancy with
a term expiring at the 2021 annual meeting of stockholders of the Company (the “2021 Annual Meeting”);

(ii) except in the event (A) HG Vora (together with any Affiliates of HG Vora) ceases to own the Company Ownership Level
Minimum or (B) HG Vora has materially breached this Agreement and failed to cure such breach within 5 business days of written notice
from the Company to HG Vora specifying any such breach, prior to the 2021 Annual Meeting, nominate the New Director as one of not
more than 10 total candidates for election to the Board at the 2021 Annual Meeting, each having a term expiring at the 2022



annual meeting of stockholders of the Company (the “2022 Annual Meeting”); provided, however, that as a condition to the Company’s
obligation to nominate the New Director for reelection at the 2021 Annual Meeting, the New Director shall (x) be required to provide the
Required Director Information, in each case as promptly as necessary to enable the timely filing of the Company’s proxy statement and
other periodic reports with the Securities and Exchange Commission (the “SEC”), and (y) have complied at all times in all material
respects with the Company Policies (as defined below); and

(iii) during the Covered Period, so long as (A) HG Vora (together with any Affiliates of HG Vora) does not cease to own the
Company Ownership Level Minimum and (B) HG Vora has not materially breached this Agreement and failed to cure such breach within
5 business days of written notice from the Company to HG Vora specifying any such breach, without the prior written consent of HG Vora,
the Board shall not increase the size of the Board to more than (x) 10 directors prior to the opening of the polls at the 2021 Annual
Meeting and (y) 10 directors from and after the opening of polls at the 2021 Annual Meeting.

(b) At the 2021 Annual Meeting, except in the event (A) HG Vora (together with any Affiliates of HG Vora) ceases to own the Company
Ownership Level Minimum or (B) HG Vora has materially breached this Agreement and failed to cure such breach within 5 business days of
written notice from the Company to HG Vora specifying any such breach, in each case, prior to the 2021 Annual Meeting, the Company agrees to
recommend to the stockholders, and support and solicit proxies for, the election of the New Director in the same manner as the Company has
supported its nominees for election at prior annual meetings of stockholders; provided, however, that as a condition to the Company’s obligation
to make such recommendation and to support and solicit proxies in such a manner, the New Director shall (x) be required to provide the Required
Director Information, in each case as promptly as necessary to enable the timely filing of the Company’s proxy statement and other periodic
reports with the SEC, and (y) have complied at all times in all material respects with the Company Policies.

(c) The New Director shall be required to comply with all policies, procedures, processes, codes, rules, standards and guidelines applicable
to all non-employee Board members, including the Company’s Code of Ethical Behavior, the Company’s Related Person Transactions Policy and
the Board of Directors Corporate Governance Guidelines (collectively, the “Company Policies”), and, subject to the Confidentiality Agreement
(as defined herein), preserve the confidentiality of Company business and information, including discussions of matters considered in meetings of
the Board or Board committees. HG Vora shall provide the Company with such information concerning HG Vora as requested in writing by the
Company that is required to be disclosed under applicable law or the rules of any applicable stock exchange, in each case as promptly as necessary
to enable timely filing of the Company’s proxy statement. The Company agrees that it will not amend any Company Policy for the purpose of
disqualifying the New Director from service on the Board or any committee thereof.

(d) During the Covered Period, HG Vora agrees that it will appear in person or by proxy at each annual or special meeting of stockholders of
the Company (including any adjournment, postponement, rescheduling or continuation thereof), whether such meeting is held at a physical
location or virtually by means of remote communications, and vote (or execute a consent with respect to) all shares of Common Stock beneficially
owned and entitled to be voted by HG Vora in accordance with the Board’s recommendations with respect to (i) each appointment or election of
directors (including the election to the Board of those director nominees nominated for election by the Board) and any removal of directors,
(ii) the ratification of the appointment of
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the Company’s independent registered public accounting firm, (iii) the Company’s “say on pay” proposal, (iv) the Company’s Long-Term
Incentive Plan and (v) any other Company proposal or stockholder proposal, except for any proposal to amend, adopt, ratify, extend the term of,
replace, or otherwise approve any shareholder rights agreement or other poison pill, including the Amended and Restated Rights Agreement, dated
as of June 30, 2020, among the Company and the other parties thereto; provided, however, that, solely with respect to the foregoing clause (v), in
the event both the Institutional Shareholder Services Inc. (“ISS”) and Glass Lewis & Co., LLC (“Glass Lewis”) recommend against the Board’s
recommendation with respect to such other Company proposal or stockholder proposal presented at such annual or special meeting of
stockholders of the Company, HG Vora shall be permitted to vote in accordance with the ISS or Glass Lewis recommendation.

(e) The New Director shall promptly offer to resign from the Board (and, if requested by the Company, promptly deliver his or her written
resignation to the Board (which shall provide for his or her immediate resignation)) on December 31, 2021, or if earlier, if: (i) HG Vora (together
with any Affiliates of HG Vora) ceases to beneficially own the Company Ownership Level Minimum; (ii) HG Vora otherwise ceases to comply
with or breaches any material provision of, this Agreement; or (iii) HG Vora submits a notice of director nominations in connection with the 2022
annual meeting of the Company. In furtherance of the foregoing, prior to his or her appointment to the Board, the New Director shall, and HG
Vora shall cause the New Director to, execute an irrevocable resignation in the form attached to this Agreement as Exhibit A (the “Irrevocable
Resignation”).

(f) If the New Director does not stand for election at the 2021 Annual Meeting, or ceases to be a director before the end of the Covered
Period (as defined below), whether as a result of death or incapacity or for any other reason, and at such time HG Vora (together with any
Affiliates of HG Vora) beneficially owns the Company Ownership Level Minimum and HG Vora has not materially breached this Agreement and
failed to cure such breach within 5 business days of written notice from the Company to HG Vora specifying any such breach, then HG Vora will
recommend to the Board a substitute person to fill the resulting vacancy (who shall (i) be a “Partner” or more senior member of HG Vora, (ii) be
subject to the approval (such approval not to be unreasonably withheld or delayed) of the Nominating and Corporate Governance Committee of
the Board after consideration in good faith and exercising its fiduciary duties, in accordance with its customary practices for reviewing Board
candidates, (iii) have the relevant financial and business experience to be a director of the Company and (iv) satisfy the publicly disclosed
guidelines and policies of the Company with respect to service on the Board) (such person, a “Replacement Director”). For the avoidance of
doubt, any “Partner” or other more senior investment professional of HG Vora shall be deemed to have the relevant financial and business
experience to be a director of the Company. In the event that the Corporate Governance and Nominating Committee of the Board does not accept
(in accordance with the standards set forth herein) a Replacement Director nominee recommended by HG Vora, HG Vora will have the right to
recommend additional Replacement Director nominees, subject to the terms of this Section 1(f), for prompt consideration by the Corporate
Governance and Nominating Committee. Upon the acceptance of a Replacement Director nominee by the Corporate Governance and Nominating
Committee, the Board will appoint such Replacement Director to the Board as promptly as practicable and in any event no later than five business
days after the Corporate Governance and Nominating Committee’s recommendation of such Replacement Director (which recommendation shall
be made promptly after the Corporate Governance and Nominating Committee’s acceptance of such Replacement Director nominee). The
Replacement Director will thereafter be deemed the New Director for purposes of this Agreement and be entitled to the same rights and be subject
to the same requirements under this Agreement that had been applicable to the replaced New Director,

 
3



and the Company agrees that the Board will appoint such Replacement Director to the Board to serve the unexpired term of the replaced New
Director. Following the appointment of any Replacement Director to replace the New Director in accordance with this Section 1(g), all references
to the New Director herein shall be deemed to include any Replacement Director (it being understood that this sentence shall apply whether or not
references to the New Director expressly state that they include any Replacement Director). If at any time (x) HG Vora (together with any
Affiliates of HG Vora) ceases to beneficially own the Company Ownership Level Minimum or (y) HG Vora has materially breached this
Agreement and failed to cure such breach within 5 business days of written notice from the Company to HG Vora specifying any such breach, the
right of HG Vora pursuant to this Section 1(g) to participate in the recommendation of a Replacement Director to fill the vacancy caused by the
New Director or any Replacement Director ceasing to be a director shall automatically terminate. Prior to the appointment of any Replacement
Director to the Board, the Replacement Director will submit to the Company the Required Director Information.

(g) During the Covered Period (as defined below), so long as (A) HG Vora (together with any Affiliates of HG Vora) does not cease to own
the Company Ownership Level Minimum, (B) HG Vora has materially breached this Agreement and failed to cure such breach within 5 business
days of written notice from the Company to HG Vora specifying any such breach and (C) the New Director is a member of the Board, (i) the
Board shall not form a Transaction Committee, Executive Committee or any other committee of the Board with functions similar to those
customarily granted to a Transaction Committee or Executive Committee without offering to the New Director the opportunity to be a member of
such committee, and (ii) notwithstanding anything to the contrary in this Agreement, with respect to any Board consideration of mergers,
acquisitions of material assets, dispositions of material assets, or other extraordinary transactions, such consideration, and voting with respect
thereto, shall take place only at the full Board level or in committees of which the New Director is a member.

(h) The term “Covered Period” shall mean the period beginning on the date of this Agreement and continuing until the earlier of (i) the date
that is fourteen days prior to the first day stockholders are eligible to submit stockholder director nominations for the 2022 Annual Meeting
pursuant to the Bylaws and (ii) December 31, 2021; provided, however, that if HG Vora (together with Affiliates of HG Vora) ceases to
beneficially own the Company Ownership Level Minimum the Covered Period shall immediately terminate.

2. Standstill.

(a) HG Vora agrees that, during the Covered Period, it shall not, and shall cause each of its Affiliates, Associates (each as defined below)
and each of its Representatives (as defined below) acting on behalf or at the behest of HG Vora, its Affiliates or Associates, not to (except as
expressly set forth in this Agreement), directly or indirectly, in any manner, alone or in concert with others:

(i) make, engage in, or in any way participate in, directly or indirectly, any “solicitation” of proxies (as such terms are used in the
proxy rules of the SEC but without regard to the exclusion set forth in Rule 14a-1(l)(2)(iv) of the Securities Exchange Act of 1934, as
amended) or consents to vote, or seek to advise, encourage or influence any person, other than any Affiliates of HG Vora, with respect to
the voting of any securities of the Company or any of its subsidiaries or any securities convertible or exchangeable into or exercisable for
any such securities (collectively, “securities of the Company”) for the election of individuals to the Board or to approve stockholder
proposals, or become a
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“participant” in any contested “solicitation” for the election of directors with respect to the Company (as such terms are defined or used
under the Exchange Act) (other than a “solicitation” or acting as a “participant” in support of all of the nominees of the Board at any
stockholder meeting or voting its shares at any such meeting in its sole discretion (subject to compliance with this Agreement)) or make or
be the proponent of any stockholder proposal (pursuant to Rule 14a-8 under the Exchange Act or otherwise), other than as permitted
hereby; provided, however, that nothing in this clause (i) or any other provision of this Agreement shall restrict or prevent HG Vora from
supporting or engaging in solicitation activities relating to the 2021 Annual Meeting or any future annual or special meeting, to the extent
such support or solicitation activities are consistent with the Company’s recommendations disclosed in the Company’s proxy statement
prepared in connection with such annual or special meeting;

(ii) form, join, encourage, influence, advise or in any way participate in any “group” (as such term is defined in Section 13(d)(3) of
the Exchange Act) with any persons who are not Affiliates of HG Vora with respect to any securities of the Company or otherwise in any
manner agree, attempt, seek or propose to deposit any securities of the Company in any voting trust or similar arrangement (including
lending any securities of the Company to any person for the purpose of allowing such person to vote such securities in connection with any
stockholder vote of the Company), or subject any securities of the Company to any arrangement or agreement with respect to the voting
thereof, or grant any proxy, corporate representative appointment or power of attorney (or other consent or authorization with respect to
any securities of the Company), other than as permitted hereby;

(iii) acquire, offer or propose to acquire, or agree to acquire, directly or indirectly, whether by purchase, tender or exchange offer,
through the acquisition of control of another person, by joining a partnership, limited partnership, syndicate or other group (including any
group of persons that would be treated as a single “person” under Section 13(d) of the Exchange Act), through swap or hedging
transactions or otherwise, (x) any ownership, including, without limitation, beneficial ownership (as defined in Rule 13d-3 under the
Exchange Act), in, (y) any economic interest in, or (z) any direct or indirect right to direct the voting or disposition of, in each of the
foregoing cases, any securities of the Company or any rights decoupled from the underlying securities of the Company (other than a broad-
based market basket or index transaction) that would result in HG Vora (together with any Affiliates of HG Vora) owning, controlling or
otherwise having any beneficial or other ownership interest in more than 9.9% in the aggregate of the shares of Common Stock
outstanding at such time; provided that nothing herein will require Common Stock to be sold to the extent HG Vora and any Affiliates of
HG Vora, collectively, exceed the ownership limit under this paragraph as the result of a share repurchase or similar Company actions that
reduces the number of outstanding shares of Common Stock, as long as the beneficial or other ownership interest of HG Vora does not
increase thereafter (except solely as a result of corporate actions taken by the Company);

(iv) sell, offer or agree to sell, directly or indirectly, through swap or hedging transactions or otherwise, any securities of the
Company or any voting rights decoupled from the underlying securities of the Company to any third party that would knowingly result in
such third party, together with its Affiliates and Associates, owning, controlling or otherwise having any beneficial or other ownership
interest in more than 5% in the aggregate of the shares of Common Stock outstanding at the time; provided, however, that the foregoing
restriction shall not apply to (x) any transaction with a third party (which

 
5



shall exclude any party to this Agreement, any member of the Board or officer of the Company, and any Affiliate or Associate of HG Vora)
who already has a Schedule 13G on file with the SEC with respect to its ownership of Common Stock or any third party who represents to
HG Vora and the Company in writing that as a result of such transaction it will file a Schedule 13G with respect to its ownership of
Common Stock (provided that, unless such third party is an institutional stockholder (e.g., Fidelity, Vanguard, etc.), such third party,
together with its Affiliates and Associates, will not, after giving effect to such transaction, own, control or otherwise have beneficial
ownership in more than 10% in the aggregate of the shares of Common Stock outstanding at such time), or (y) any transaction approved by
written consent of a majority of the Board (excluding the New Director or any Replacement Director, if applicable); or agree or commit
(whether or not in writing) to take any of the actions referred to in the foregoing clause;

(v) effect or seek to effect, offer or propose to effect, cause or participate in, or in any way assist or facilitate any other person to
effect or seek, offer or propose to effect or participate in, any tender or exchange offer, merger, consolidation, acquisition, scheme,
arrangement, business combination, recapitalization, reorganization, sale or acquisition of material assets, liquidation, dissolution or other
extraordinary transaction involving the Company or any of its subsidiaries or joint ventures or any of their respective securities (each, an
“Extraordinary Transaction”), make any public statement with respect to an Extraordinary Transaction or tender any securities of the
Company into any tender or exchange offer by Staples, Inc., USR Parent, Inc., Sycamore Partners Management L.P. or any of their
respective Affiliates or Associates, or any person that is part of a “group” (as such term is defined in Section 13(d)(3) of the Exchange Act)
with any of the foregoing (collectively, the “Staples Parties”), if the Board publicly recommends that the stockholders of the Company
reject such tender or exchange offer, unless, at the time such securities are tendered, all conditions to the consummation of such tender or
exchange offer have been satisfied (including the receipt of any required approvals under, and the termination or expiration of any
applicable waiting period (and any extensions thereof) imposed under, applicable antitrust laws, and any financing condition), except for
(x) any condition that the number of shares of common stock of the Company (taken together with any shares owned by the person making
such offer) that would represent at least a majority of the shares of common stock of the Company outstanding as of immediately
following the consummation of such offer have been validly tendered and not properly withdrawn in such offer and (y) any conditions that
by their nature are to be satisfied at the time of the consummation of such offer, but subject to such conditions being capable of being
satisfied at such time, provided, however, that neither this clause nor clause (iv) shall (A) prohibit HG Vora or any Affiliate of HG Vora
from tendering any securities of the Company into any tender or exchange offer with respect to any Extraordinary Transaction other than
as set forth above in this sentence with respect to any tender or exchange offer by any of the Staples Parties; (B) prohibit HG Vora or any
Affiliate of HG Vora from privately (in a manner not reasonably expected to result in any public disclosure) advocating for such actions
with the Board or prohibit HG Vora or any Affiliate of HG Vora from privately (in a manner not reasonably expected to result in any
public disclosure) engaging in discussions with any of their respective legal or financial advisors regarding an Extraordinary Transaction
in accordance with the Confidentiality Agreement or, if approved by the Board, participating in such transaction or any other actions to the
extent approved by the Board; or (C) restrict the receipt of any consideration by HG Vora or an Affiliate of HG Vora on the same basis as
other stockholders of the Company in connection with an Extraordinary Transaction;

(vi) (A) seek representation on or nominate any candidate to the Board, except as set forth herein, (B) seek or encourage the removal
of any member of the Board, (C) conduct a referendum of stockholders, (D) make a request for any stockholder list or other Company
books and records, whether pursuant to Section 220 of the Delaware General Corporation Law (“DGCL”) or otherwise or (E) seek or
request the extension of any deadline for director nominations;
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(vii) engage in any short sale or any purchase, sale or grant of any option, warrant, convertible security, stock appreciation right, or
other similar right (including any hedging, put or call option or “swap” transaction) with respect to any securities of the Company (other
than a broad-based market basket or index transaction);

(viii) take any action in support of or make any proposal or request that constitutes: (A) controlling, changing or influencing the
Board, management or policies of the Company, including any plans or proposals to change the number or term of directors or the removal
of any directors, or to fill any vacancies on the Board, except as set forth herein; (B) any material change in the capitalization, stock
repurchase programs and practices or dividend policy of the Company; (C) any other material change in the Company’s management,
business or corporate structure; (D) seeking to have the Company waive or make amendments or modifications to the Company’s restated
certificate of incorporation, as amended, or (except as set forth herein) the Amended and Restated Bylaws of the Company (the “Bylaws”),
or other actions that may impede or facilitate the acquisition of control of the Company by any person; (E) causing a class of securities of
the Company to be delisted from, or to cease to be authorized to be quoted on, any securities exchange; or (F) causing a class of securities
of the Company to become eligible for termination of registration pursuant to Section 12(g)(4) of the Exchange Act;

(ix) make any public disclosure, announcement or statement regarding any intent, purpose, arrangement, plan or proposal with
respect to the Board, the Company, its management, policies or affairs, any of its securities or assets or this Agreement that is inconsistent
with the provisions of this Agreement;

(x) (A) commence, encourage or support any derivative action in the name of the Company, or any class action against the Company
or any of its officers or directors, or (B) take any action challenging the validity or enforceability of any of the provisions of this
Section 2(a) or publicly disclose, or cause or facilitate the public disclosure (including the filing of any document with the SEC or any
other governmental agency or any disclosure to any journalist, member of the media or securities analyst) of, any intent, purposes, plan or
proposal to take any action challenging the validity or enforceability of any provisions of this Section 2(a), in any such case other than
(w) litigation to enforce the provisions of this Agreement, (x) counterclaims with respect to any proceeding initiated by, or on behalf of,
the Company or its Affiliates against HG Vora or any Affiliates of HG Vora, (y) the exercise of statutory appraisal, dissenters or similar
rights under the DGCL and (z) bringing bona fide disputes that do not relate to the subject matter of this Agreement;

(xi) take any action which could cause or require the Company or any Affiliate of the Company to make a public announcement
regarding any of the foregoing (other than as permitted under subclauses (w), (x), (y) or (z) of clause (ix) above), or publicly seek or
request permission to do any of the foregoing;

(xii) make any public communication in opposition to (A) any merger, acquisition, amalgamation, recapitalization, restructuring,
disposition, distribution, spin-off, asset sale, joint venture or other business combination or (B) any financing transaction, in each case
involving the Company or any of its Affiliates and approved by the Board;
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(xiii) request, directly or indirectly, that the Company or the Board or any of their respective representatives amend or waive any
provision of this Section 2(a), other than through non-public communications with the Company that would not reasonably be expected to
trigger public disclosure obligations for any party; or

(xiv) enter into any discussions, negotiations, agreements or understandings with any third party with respect to any of the foregoing,
or advise, assist, knowingly encourage or seek to persuade any third party to take any action or cause any action or make any statement
with respect to any of the foregoing, or otherwise take or cause any action or make any statement inconsistent with any of the foregoing.

The foregoing provisions of this Section 2(a) shall not be deemed to prohibit (i) HG Vora and its representatives from communicating privately
with the Company’s directors, officers or advisors so long as such communications are not intended to, and would not reasonably be expected to, require
any public disclosure of such communications by any party; (ii) the New Director from taking any actions that may be taken solely in his or her capacity
as a member of the Board in accordance with his or her fiduciary duties to all stockholders of the Company; or (iii) HG Vora or any Affiliate of HG Vora
from making any factual statement as required by applicable legal process, subpoena, or legal requirement from any governmental authority with
competent jurisdiction over the party from whom information is sought (so long as such request did not arise as a result of discretionary acts by HG Vora
or any Affiliate of HG Vora). Notwithstanding anything to the contrary in this Agreement, if the Board (or any committee thereof) determines to initiate
any process to consider an Extraordinary Transaction (including the engagement of an investment banker) that would involve a sale of 50% or more of
the Company’s equity securities or assets (which transaction may be structured as a sale of assets, sale of equity interests, merger, consolidation, tender
offer or other business combination), the Company will ensure that all members of the Board are promptly and, to the extent reasonably practicable,
simultaneously notified of any such determination.

(b) For purposes of this Agreement:

(i) The terms “person” or “persons” shall mean any individual, corporation (including not-for-profit), general or limited partnership,
limited liability or unlimited liability company, joint venture, estate, trust, association, organization or other entity of any kind or nature.

(ii) The terms “Affiliate” and “Associate” shall have the respective meanings set forth in Rule 12b-2 promulgated by the SEC under
the Exchange Act and shall include all persons that at any time during the term of this Agreement become Affiliates or Associates of any
applicable person referred to in this Agreement.

(c) HG Vora agrees to be responsible for any breach by any of its Affiliates, Associates or by any of its Representatives acting on the behalf
of or at the behest of HG Vora, its Affiliates or Associates, of the terms of this Agreement applicable to HG Vora’s Affiliates, Associates or
Representatives (it being understood that such responsibility shall be in addition to and not by way of limitation of any right or remedy that the
Company may have against such Affiliates, Associates or Representatives with respect to such breach) and, for the avoidance of doubt, any such
breach shall be deemed a breach by HG Vora.
3. Expenses. Each party shall bear its own expenses incurred in connection with the matters related to this Agreement.
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4. Representations of the Company. The Company represents and warrants as follows: (a) the Company has the power and authority to execute,
deliver and carry out the terms and provisions of this Agreement and to consummate the transactions contemplated hereby; (b) this Agreement has been
duly and validly authorized, executed and delivered by the Company, constitutes a valid and binding obligation and agreement of the Company and is
enforceable against the Company in accordance with its terms except as enforcement thereof may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium, fraudulent conveyance or similar laws generally affecting the right of creditors and subject to general equity principles; and
(c) the execution, delivery and performance of this Agreement by the Company does not and will not (i) violate or conflict with any law, rule, regulation,
order, judgment or decree applicable to the Company, or (ii) result in any breach or violation of or constitute a default (or an event which with notice or
lapse of time or both could constitute such a breach, violation or default) under or pursuant to, or result in the loss of a material benefit under, or give
any right of termination, amendment, acceleration or cancellation of, any organizational document of the Company or any material agreement, contract,
commitment, understanding or arrangement to which the Company is a party or by which the Company is bound.

5. Representations of HG Vora. HG Vora represents and warrants as follows: (a) HG Vora has the power and authority to execute, deliver and
carry out the terms and provisions of this Agreement and to consummate the transactions contemplated hereby; (b) this Agreement has been duly and
validly authorized, executed and delivered by HG Vora, constitutes a valid and binding obligation and agreement of HG Vora and is enforceable against
HG Vora in accordance with its terms except as enforcement thereof may be limited by applicable bankruptcy, insolvency, reorganization, moratorium,
fraudulent conveyance or similar laws generally affecting the right of creditors and subject to general equity principles; (c) the execution, delivery and
performance of this Agreement by HG Vora does not and will not (i) violate or conflict with any law, rule, regulation, order, judgment or decree
applicable to HG Vora, or (ii) result in any breach or violation of or constitute a default (or an event which with notice or lapse of time or both could
constitute such a breach, violation or default) under or pursuant to, or result in the loss of a material benefit under, or give any right of termination,
amendment, acceleration or cancellation of, any organizational document of HG Vora or any material agreement, contract, commitment, understanding
or arrangement to which HG Vora is a party or by which HG Vora is bound; (d) as of the date hereof, HG Vora beneficially owns an aggregate of
5,000,000 shares of Common Stock and such shares of Common Stock constitute all of the Common Stock beneficially owned by HG Vora (together
with any Affiliates of HG Vora); (e) as of the date hereof, and except as set forth in clause (d) above, neither HG Vora nor any of its Affiliates currently
has, or currently has any right to acquire, any interest in any securities of the Company or assets of the Company or its Affiliates (or any rights, options
or other securities convertible into or exercisable or exchangeable (whether or not convertible, exercisable or exchangeable immediately or only after the
passage of time or the occurrence of a specified event) for such securities or assets or any obligations measured by the price or value of any securities of
the Company, including any swaps or other derivative arrangements, whether or not any of the foregoing would give rise to beneficial ownership (as
determined under Rule 13d-3 promulgated under the Exchange Act), and whether or not to be settled by delivery of shares of Common Stock or any
other class or series of the Company’s stock, payment of cash or by other consideration, without regard to any short position under any such contract or
arrangement) (other than a broad-based market basket or index transaction); and (f) neither HG Vora nor any of its Affiliates, directly or indirectly,
compensated or agreed to compensate, and will not, directly or indirectly, compensate or agree to compensate, the New Director or any Replacement
Director, if applicable, for serving as a nominee or director of the Company with any cash, securities of the Company or other form of compensation
related to the Company. For the avoidance of doubt, nothing herein shall prohibit HG Vora from compensating or agreeing to compensate any person for
his or her respective service as a nominee or director of any other company.
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6. Term.

(a) This Agreement is effective as of the date hereof and shall remain in full force and effect for the duration of the Covered Period, unless
terminated on such other date established by mutual consent of the parties hereto.

(b) Any obligation to tender the New Director’s resignation or cause such a resignation pursuant to Section 1(e), this Section 6, and
Section 8 (Trading in Securities of the Company) through Section 17 (Interpretation and Construction) shall survive the termination of this
Agreement. No termination pursuant to Section 6(a) shall relieve any party hereto from liability for any breach of this Agreement prior to such
termination.

7. Director Programs. The New Director shall participate in all programs in which the Company’s other non-employee directors participate with
respect to D&O insurance, exculpation, advancement and reimbursement of expenses and indemnification in connection with such New Director’s
service on the Board. No member of the Board, including the New Director, shall accept any compensation for service on the Board from any person
other than the Company.

8. Trading in Securities of the Company. Except as the parties hereto may otherwise mutually agree and without limiting the provisions of
Section 2, for so long as an officer, director, consultant, partner (other than a partner who is solely a limited partner) or employee of HG Vora or any of
its Affiliates remains a director of the Company, HG Vora shall not, and shall cause each of its Affiliates or Associates (each as defined below) not to,
other than through a trading plan established pursuant to Rule 10b-5-1 under the Exchange Act, trade in any securities of the Company (including
Common Stock) during trading blackout periods generally applicable to directors under the blackout calendar as currently in effect (as it may reasonably
be modified from time to time on a good faith basis). Upon request by the Company, HG Vora shall advise the Company as to its compliance with the
Company’s trading policies applicable to directors with respect to shares of Common Stock beneficially owned by HG Vora. The Company agrees to
notify the New Director in writing on the day of the start of each “open window” when the directors and officers of the Company are permitted to trade
in securities of the Company, other than with respect to non-discretionary sales effected by the Company that are “sale to cover” transactions in respect
of vested employee equity awards.

9. Mutual Non-Disparagement. Subject to applicable law, each of the parties hereto covenants and agrees that, during the Covered Period, or if
earlier, until such time as the other party or any of its controlled Affiliates, successors, assigns, partners, members, officers, key employees, directors or
agents shall have breached this Section 9, neither it nor any of its respective Affiliates, successors, assigns, partners, members, officers, key employees,
directors or agents shall in any way, directly or indirectly, cause, express or cause to be expressed, orally or in writing, any publicly disparaging remarks
with regard to (or make any other public statement or communication that would reasonably be construed to be derogatory) the other party or such other
party’s subsidiaries, affiliates, successors, assigns, stockholders, or current, future or former officers, directors, partners, employees, agents, attorneys or
representatives, or any of their businesses, products or services.

10. Confidentiality; Public Announcement.

(a) The Company hereby agrees that the New Director is permitted to and may provide confidential information subject to and in accordance
with the terms of the confidentiality agreement, dated as of the date hereof, between the Company and HG Vora (the “Confidentiality
Agreement”), which HG Vora agrees to cause the New Director to abide by.
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(b) Promptly following the execution of this Agreement, the Company and HG Vora shall jointly issue a mutually agreeable press release
(the “Press Release”) announcing certain terms of this Agreement. Prior to the issuance of the Press Release and subject to the terms of this
Agreement, neither the Company (including the Board and any committee thereof) nor HG Vora shall issue any press release or make any public
announcement regarding this Agreement or the matters contemplated hereby, except in accordance with the Confidentiality Agreement or with the
prior written consent of the other party. During the Covered Period, neither the Company nor HG Vora shall make any public announcement or
statement that is inconsistent with or contrary to the terms of this Agreement, except as required by applicable law or the rules of any stock
exchange.

11. Miscellaneous. The parties agree that irreparable damage would occur in the event any of the provisions of this Agreement were not performed
in accordance with the terms hereof and that such damage would not be adequately compensable in monetary damages. Accordingly, the parties hereto
shall be entitled to an injunction or injunctions to prevent breaches of this Agreement, to enforce specifically the terms and provisions of this Agreement
exclusively in the Court of Chancery or other federal or state courts of the State of Delaware and to require the resignation of the New Directors from
the Board pursuant to Section 1(e), in addition to any other remedies at law or in equity, and each party agrees it will not take any action, directly or
indirectly, in opposition to another party seeking relief. Each of the parties hereto agrees to waive any bonding requirement under any applicable law, in
the case any other party seeks to enforce the terms by way of equitable relief. This Section 11 is not the exclusive remedy for any violation of this
Agreement. Furthermore, each of the parties hereto (a) consents to submit itself to the personal jurisdiction of the Court of Chancery or other federal or
state courts of the State of Delaware in the event any dispute arises out of this Agreement or the transactions contemplated by this Agreement, (b) agrees
that it shall not attempt to deny or defeat such personal jurisdiction by motion or other request for leave from any such court, (c) agrees that it shall not
bring any action relating to this Agreement or the transactions contemplated by this Agreement in any court other than the Court of Chancery or other
federal or state courts of the State of Delaware, and each of the parties irrevocably waives the right to trial by jury, and (d) irrevocably consents to
service of process by a reputable overnight mail delivery service, signature requested, to the address set forth in Section 13 or as otherwise provided by
applicable law. THIS AGREEMENT SHALL BE GOVERNED IN ALL RESPECTS, INCLUDING VALIDITY, INTERPRETATION AND EFFECT,
BY THE LAWS OF THE STATE OF DELAWARE APPLICABLE TO CONTRACTS EXECUTED AND TO BE PERFORMED WHOLLY WITHIN
SUCH STATE WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PRINCIPLES OF SUCH STATE.

12. Entire Agreement: Amendment: Waiver. This Agreement contains the entire agreement and understanding of the parties with respect to the
subject matter hereof and supersedes any and all prior and contemporaneous agreements, memoranda, arrangements and understandings, both written
and oral, between the parties, or any of them, with respect to the subject matter hereof. This Agreement may be amended only by an agreement in
writing executed by the parties hereto, and no waiver of compliance with any provision or condition of this Agreement and no consent provided for in
this Agreement shall be effective unless evidenced by a written instrument executed by the party against whom such waiver or consent is to be effective.
No failure or delay by a party in exercising any right, power or privilege hereunder shall operate as a waiver thereof, nor shall any single or partial
exercise thereof preclude any other or further exercise thereof or the exercise of any right, power or privilege hereunder.

13. Notices. All notices, consents, requests, instructions, approvals and other communications provided for herein and all legal process in regard
hereto shall be in writing and shall be deemed validly given, made or served, when delivered in person, by e-mail (receipt confirmation requested) or by
overnight courier, when actually received during normal business hours at the address specified in this Section 13:
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If to the Company:

The ODP Corporation
6600 North Military Trail
Boca Raton, FL 33496
Attention: N. David Bleisch, EVP, Chief Legal & Administrative Officer
Email:       David.Bleisch@officedepot.com

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

Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, NY 10017
Attention: Alan M. Klein
            Jakob Rendtorff
Email: aklein@stblaw.com
            jrendtorff@stblaw.com

If to HG Vora:

HG Vora Capital Management, LLC
330 Madison Avenue, 20th Floor
New York, NY 10017
Attention: Mandy Lam, General Counsel
Email:       mlam@hgvora.com

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

Schulte Roth & Zabel LLP
919 Third Avenue
New York, NY 10022
Attention: Eleazer Klein
Email:       Eleazer.Klein@srz.com

14. Severability. If at any time subsequent to the date hereof, any provision of this Agreement shall be held by any court of competent jurisdiction
to be illegal, void or unenforceable, such provision shall be of no force and effect, but the illegality or unenforceability of such provision shall have no
effect upon the legality or enforceability of any other provision of this Agreement.

15. Release of Claims.

(a) On behalf of themselves and each of their respective directors, officers, managers, members, shareholders and employees, the Company,
on the one hand, and HG Vora and its Affiliates, on the other hand, severally and not jointly release and forever discharge each other, and each of
their respective successors, assigns, parent and subsidiary companies, joint ventures, partnerships, owners, directors, officers, partners, principals,
managers, members, employees, attorneys, consultants, financial advisors, shareholders, insurers and agents (collectively, “Released Persons”)
from all claims and demands, rights and causes of action of any kind arising out of or relating to this Agreement, the Confidentiality Agreement,
and the election of directors at the 2021 Annual Meeting prior to the execution of this release. Notwithstanding anything to the contrary in this
Section 14, the Company, on the one hand, and HG Vora and its Affiliates, on the other hand, severally and not jointly do not release any
obligations or claims related to the enforcement of the terms and provisions of this Agreement.
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(b) It is the intention of the parties that the foregoing release set forth above in clause (a) shall be effective as a bar to all matters released
herein. In furtherance and not in limitation of such intention, the release described herein shall be, and shall remain in effect as, a full and
complete release, notwithstanding the discovery or existence of any additional or different facts or claims. It is expressly understood and agreed
that this Agreement is intended to cover and does cover not only all known facts and/or claims but also any further facts and/or claims not now
known or anticipated, but which may later develop or should be discovered, including all the effects and consequences thereof. Each party
expressly acknowledges and understands that it may hereafter discover facts in addition to or different from those which it now believes to be true
with respect to the subject matter of the matters released herein, but expressly agrees that it has taken these possibilities into account in electing to
participate in this Agreement, and that the release given herein shall be and remain in effect as a full and complete release notwithstanding the
discovery or existence of any such additional or different facts, as to which each Party expressly assumes the risk.

16. Counterparts. This Agreement may be executed in two or more counterparts either manually or by electronic or digital signature (including by
facsimile or electronic mail transmission), each of which shall be deemed to be an original and all of which together shall constitute a single binding
agreement on the parties, notwithstanding that not all parties are signatories to the same counterpart.

17. No Third Party Beneficiaries; Assignment. This Agreement is solely for the benefit of the parties hereto and their successors and is not binding
upon or enforceable by any other persons. No party to this Agreement may assign its rights or delegate its obligations under this Agreement, whether by
operation of law or otherwise, and any assignment in contravention hereof shall be null and void. Nothing in this Agreement, whether express or
implied, is intended to or shall confer any rights, benefits or remedies under or by reason of this Agreement on any persons other than the parties hereto,
nor is anything in this Agreement intended to relieve or discharge the obligation or liability of any third persons to any party.

18. Interpretation and Construction. When a reference is made in this Agreement to a Section, such reference shall be to a Section of this
Agreement, unless otherwise indicated. The headings contained in this Agreement are for reference purposes only and shall not affect in any way the
meaning or interpretation of this Agreement. Whenever the words “include,” “includes” and “including” are used in this Agreement, they shall be
deemed to be followed by the words “without limitation.” The words “hereof, “herein” and “hereunder” and words of similar import when used in this
Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement. The word “will” shall be construed to have
the same meaning as the word “shall.” The words “dates hereof” will refer to the date of this Agreement. The word “or” is not exclusive. The definitions
contained in this Agreement are applicable to the singular as well as the plural forms of such terms. Any agreement, instrument, law, rule or statute
defined or referred to herein means, unless otherwise indicated, such agreement, instrument, law, rule or statute as from time to time amended, modified
or supplemented. Each of the parties hereto acknowledges that it has been represented by independent counsel of its choice throughout all negotiations
that have preceded the execution of this Agreement, and that it has executed the same with the advice of said independent counsel. Each party
cooperated and participated in the drafting and preparation of this Agreement and the documents referred to herein, and any and all drafts relating
thereto exchanged among the parties shall be deemed the work product of all of the parties and may not be construed against any party by reason of its
drafting or preparation. Accordingly, any rule of law or any legal decision that would require interpretation of any ambiguities in this Agreement against
any party that drafted or prepared it is of no application and is hereby expressly waived by each of the parties hereto, and any controversy over
interpretations of this Agreement shall be decided without regards to events of drafting or preparation.

[Signature Pages Follow]
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IN WITNESS WHEREOF, each of the parties hereto has executed this Agreement or caused the same to be executed by its duly authorized
representative as of the date hereof.
 

THE ODP CORPORATION

By:  /s/ N. David Bleisch
 Name: N. David Bleisch

 
Title: Executive Vice President, Chief Legal &
Administrative Officer

[Signature Page to Cooperation Agreement]



IN WITNESS WHEREOF, each of the parties hereto has executed this Agreement or caused the same to be executed by its duly authorized
representative as of the date hereof.
 

HG VORA CAPITAL MANAGEMENT, LLC

By:  /s/ Parag Vora
 Name: Parag Vora
 Title: Manager

[Signature Page to Cooperation Agreement]



Exhibit A

IRREVOCABLE RESIGNATION

January 26, 2021

Board of Directors
The ODP Corporation
6600 North Military Trail
Boca Raton, FL 33496

Re: Irrevocable Resignation

Ladies and Gentlemen:

This irrevocable resignation is delivered pursuant to that certain Cooperation Agreement, dated as of January 25, 2021 (the “Agreement”) among
The ODP Corporation (the “Company”) and HG Vora Capital Management, LLC (“HG Vora”). Capitalized terms used herein but not defined shall
have the meaning set forth in the Agreement.

Pursuant to Section 1(e) of the Agreement, effective only upon, and subject to, the earliest of (i) such time as HG Vora (together with any
Affiliates of HG Vora) ceases collectively to beneficially own (as defined in Rule 13d-3 (as in effect from time to time) promulgated by the SEC under
the Exchange Act) the Company Ownership Level Minimum, (ii) such time as HG Vora otherwise ceases to comply with or breaches any material
provision of the Agreement, (iii) such time as HG Vora submits a notice of director nominations in connection with the 2022 annual meeting of the
Company and (iv) December 31, 2021, I hereby irrevocably resign from my position as a director of the Company and from any and all committees of
the Board on which I serve.
 
Sincerely,

 
Marcus Dunlop



Exhibit 99.1
 

 
CONTACTS:   
Tim Perrott   Danny Jovic
Investor Relations   Media Relations
561-438-4629   561-438-1594
Tim.Perrott@officedepot.com   Danny.Jovic@officedepot.com

The ODP Corporation Appoints Marcus B. Dunlop to Board of Directors

Boca Raton, FL, January 26, 2021 – The ODP Corporation (“ODP” or the “Company”) (NASDAQ:ODP), a leading provider of business services,
products and digital workplace technology solutions through an integrated B2B distribution platform, today announced the appointment of Marcus B.
Dunlop, a partner at HG Vora Capital Management, LLC (“HG Vora”), to the Company’s Board of Directors. This appointment expands the Board to ten
directors.

“We are pleased to welcome Marcus to ODP’s Board,” said Joseph S. Vassalluzzo, Chairman of ODP’s Board of Directors. “The perspective of an
investment professional of one of our largest shareholders will be valuable as we continue our work in transforming the Company into a leading,
integrated B2B provider of business solutions.”

Through its affiliates, HG Vora owns 9.5% of ODP’s common stock.

“ODP has made significant progress in pivoting its business to a compelling B2B platform and is committed to delivering superior shareholder value by
continuing its growth initiatives and exploring potential strategic transactions,” said Dunlop. “I look forward to working with my fellow ODP directors
as the Company continues its evolution.”

“We appreciate HG Vora’s support as one of the Company’s largest shareholders and look forward to Marcus’s contributions during this exciting time
for our Company,” said Gerry Smith, Chief Executive Officer of ODP.

Dunlop has served as an investment professional at HG Vora since 2009, where he focuses on value oriented and event driven investments across the
capital structure. Previously, he was an analyst at Goldman Sachs Group, Inc. in the Bank Debt Portfolio Group focusing on credit analysis and
restructuring the debt of non-investment grade companies. Dunlop graduated from Illinois Wesleyan University summa cum laude with a Bachelor of
Arts in Economics and Business Administration with a concentration in Finance.

About The ODP Corporation

The ODP Corporation (NASDAQ:ODP) is a leading provider of business services and supplies, products and digital workplace technology solutions to
small, medium and enterprise businesses, through an integrated business-to-business (B2B) distribution platform, which includes world-class supply
chain and distribution operations, dedicated sales professionals and technicians, online presence, and approximately 1,200 stores. Through its banner
brands Office Depot®, OfficeMax®, CompuCom® and Grand&Toy®, as well as others, the Company offers its customers the tools and resources they
need to focus on their passion of starting, growing and running their business. For more information, visit news.theodpcorp.com and
investor.theodpcorp.com.



The ODP Corporation and Office Depot are trademarks of The Office Club, Inc. OfficeMax is a trademark of OMX,Inc. CompuCom is a trademark
of CompuCom Systems, Inc. Grand&Toy is a trademark of Grand & Toy, LLC in Canada. ©2020 Office Depot, LLC. All rights reserved. Any other
product or company names mentioned herein are the trademarks of their respective owners.

FORWARD LOOKING STATEMENTS

This communication may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These
statements or disclosures may discuss goals, intentions and expectations as to future trends, plans, events, results of operations, cash flow or financial
condition, the potential impacts on our business due to the unknown severity and duration of the COVID-19 outbreak, or state other information relating
to, among other things, the Company, based on current beliefs and assumptions made by, and information currently available to, management. Forward-
looking statements generally will be accompanied by words such as “anticipate,” “believe,” “plan,” “could,” “estimate,” “expect,” “forecast,”
“guidance,” “outlook,” “intend,” “may,” “possible,” “potential,” “predict,” “project,” “propose” or other similar words, phrases or expressions, or other
variations of such words. These forward-looking statements are subject to various risks and uncertainties, many of which are outside of the Company’s
control. There can be no assurances that the Company will realize these expectations or that these beliefs will prove correct, and therefore investors and
stakeholders should not place undue reliance on such statements.

Factors that could cause actual results to differ materially from those in the forward-looking statements include, among other things, highly competitive
office products market and failure to differentiate the Company from other office supply resellers or respond to decline in general office supplies sales or
to shifting consumer demands; competitive pressures on the Company’s sales and pricing; the risk that the Company is unable to transform the business
into a service-driven, B2B platform that such a strategy will not result in the benefits anticipated; the risk that the Company may not be able to realize
the anticipated benefits of acquisitions due to unforeseen liabilities, future capital expenditures, expenses, indebtedness and the unanticipated loss of key
customers or the inability to achieve expected revenues, synergies, cost savings or financial performance; the risk that the Company is unable to
successfully maintain a relevant omni-channel experience for its customers; the risk that the Company is unable to execute both the Business
Acceleration Program and the Maximize B2B Restructuring Plan successfully or that such program and plan will not result in the benefits anticipated;
failure to effectively manage the Company’s real estate portfolio; loss of business with government entities, purchasing consortiums, and sole- or
limited- source distribution arrangements; failure to attract and retain qualified personnel, including employees in stores, service centers, distribution
centers, field and corporate offices and executive management, and the inability to keep supply of skills and resources in balance with customer demand;
failure to execute effective advertising efforts and maintain the Company’s reputation and brand at a high level; disruptions in computer systems,
including delivery of technology services; breach of information technology systems affecting reputation, business partner and customer relationships
and operations and resulting in high costs; unanticipated downturns in business relationships with customers or terms with the suppliers, third-party
vendors and business partners; disruption of global sourcing activities, evolving foreign trade policy (including tariffs imposed on certain foreign made
goods); exclusive Office Depot branded products are subject to additional product, supply chain and legal risks; product safety and quality concerns of
manufacturers’ branded products and services and Office
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Depot private branded products; covenants in the credit facility; a downgrade in the Company’s credit ratings or a general disruption in the credit
markets; incurrence of significant impairment charges; retained responsibility for liabilities of acquired companies; fluctuation in quarterly operating
results due to seasonality of the Company’s business; changes in tax laws in jurisdictions where the Company operates; increases in wage and benefit
costs and changes in labor regulations; changes in the regulatory environment, legal compliance risks and violations of the U.S. Foreign Corrupt
Practices Act and other worldwide anti-bribery laws; volatility in the Company’s common stock price; changes in or the elimination of the payment of
cash dividends on Company common stock; macroeconomic conditions such as future declines in business or consumer spending; increases in fuel and
other commodity prices and the cost of material, energy and other production costs, or unexpected costs that cannot be recouped in product pricing;
unexpected claims, charges, litigation, dispute resolutions or settlement expenses; catastrophic events, including the impact of weather events on the
Company’s business; the discouragement of lawsuits by shareholders against the Company and its directors and officers as a result of the exclusive
forum selection of the Court of Chancery, the federal district court for the District of Delaware or other Delaware state courts by the Company as the
sole and exclusive forum for such lawsuits; impacts of the Company’s adoption of a limited duration shareholder rights plan including potential
deterrence of unsolicited offers to acquire the Company; and the impact of the COVID-19 pandemic on the Company’s business, including on the
demand for its and our customers’ products and services, on trade and transport restrictions and generally on our ability to effectively manage the
impacts of the COVID-19 pandemic on our business operations. The foregoing list of factors is not exhaustive. Investors and shareholders should
carefully consider the foregoing factors and the other risks and uncertainties described in the Company’s Annual Reports on Form 10-K, Quarterly
Reports on Form 10-Q, and Current Reports on Form 8-K filed with the U.S. Securities and Exchange Commission. The Company does not assume any
obligation to update or revise any forward-looking statements.
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