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Item 1.01. Entry into a Material Definitive Agreement.

On February 21, 2019, Barings BDC, Inc. (the "Company") entered into a senior secured revolving credit agreement (the "Credit
Facility") with ING Capital LLC ("ING"), as administrative agent, and the lenders party thereto. The initial commitments under the Credit
Facility total $800.0 million. The Credit Facility has an accordion feature that allows for an increase in the total commitments of up to
$400.0 million, subject to certain conditions and the satisfaction of specified financial covenants. The Company can borrow foreign
currencies directly under the Credit Facility. The Credit Facility, which is structured as a revolving credit facility, is secured primarily by a
material portion of the Company's assets and guaranteed by certain subsidiaries of the Company. The revolving period of the Credit
Facility ends on February 21, 2023, followed by a one-year amortization period with a final maturity date of February 21, 2024.

Borrowings under the Credit Facility bear interest, subject to the Company's election, on a per annum basis equal to (i) the applicable
base rate plus 1.25% (or, after one year, 1.00% if the Company receives an investment grade credit rating), (ii) the applicable LIBOR rate
plus 2.25% (or, after one year, 2.00% if the Company receives an investment grade credit rating), (iii) for borrowings denominated in
Canadian dollars, the applicable Canadian dollars Screen Rate plus 2.25% (or, after one year, 2.00% if the Company receives an investment
grade credit rating), or (iv) for borrowings denominated in Australian dollars, the applicable Australian dollars Screen Rate, plus 2.45% (or,
after one year, 2.20% if the Company receives an investment grade credit rating). The applicable base rate is equal to the greatest of (i) the
prime rate, (ii) the federal funds rate plus 0.5%, (iii) the Overnight Bank Funding Rate plus 0.5%, (iv) the adjusted three-month LIBOR
plus 1.0% and (v) 1%. The applicable LIBOR rate depends on the term of the draw under the Credit Facility. The Company pays a
commitment fee of (i) for the period beginning on the closing date of the Credit Facility to and including the date that is six months after
the closing date of the Credit Facility, 0.375% per annum on undrawn amounts, and (ii) for the period beginning on the date that is six
months after the closing date of the Credit Facility, (x) 0.5% per annum on undrawn amounts if the unused portion of the Credit Facility is
greater than one third of total commitments or (y) 0.375% per annum on undrawn amounts if the unused portion of the Credit Facility is
equal to or less than one third of total commitments.

The Credit Facility contains certain affirmative and negative covenants, including but not limited to (i) maintaining minimum
shareholders' equity, (ii) maintaining minimum obligors' net worth, (iii) maintaining a minimum asset coverage ratio, (iv) meeting a
minimum liquidity test and (v) maintaining the Company's status as a regulated investment company and as a business development
company. The Credit Facility also contains customary events of default with customary cure and notice provisions, including, without
limitation, nonpayment, misrepresentation of representations and warranties in a material respect, breach of covenant, cross-default to other
indebtedness, bankruptcy, change of control, and material adverse effect. The Credit Facility also permits the administrative agent to select
an independent third party valuation firm to determine valuations of certain portfolio investments for purposes of borrowing base
provisions. In connection with the Credit Facility, the Company also entered into new collateral documents.

ING and other lenders under the Credit Facility, and their respective affiliates, may from time to time receive customary fees and
expenses in the performance of investment banking, financial advisory or other services for the Company.

The above summary is not complete and is qualified in its entirety to the full text of the Credit Facility and the related guarantee,
pledge and security agreement, which are filed herewith as Exhibits 10.1 and 10.2, respectively, and incorporated herein by reference.

Item 2.02. Results of Operations and Financial Condition.

On February 27, 2019, the Company issued a press release announcing its financial results for the quarter ended December 31, 2018.
A copy of the press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

The information in this Item 2.02 and Item 7.01 of this Current Report on Form 8-K, and Exhibit 99.1 attached hereto, are being
furnished by the Company in satisfaction of the public disclosure requirements of Regulation FD and Item 2.02 of Form 8-K, insofar as
they disclose historical information regarding the Company’s results of operations or financial condition as of and for the quarter ended
December 31, 2018.

In accordance with General Instructions B.2 and B.6 of Form 8-K, the information included in this Item 2.02 and Item 7.01, and
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 liabilities of that Section, nor shall such information be deemed incorporated by reference into
any filing made by the Company under the Exchange Act or the Securities Act of 1933, as amended.



Item 2.03. Results of Operations and Financial Condition.

The information included under Item 1.01 above is incorporated by reference into this Item 2.03.

Item 7.01. Regulation FD Disclosure.

The disclosure contained in Item 2.02 of this current report on Form 8-K is hereby incorporated in this Item 7.01 by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit
No. Description
10.1 Senior Secured Revolving Credit Facility, dated as of February 21, 2019, by and among the Company, as

borrower, the lenders party thereto, ING Capital LLC, as administrative agent, and the other parties
signatory thereto.

10.2 Guarantee, Pledge and Security Agreement, dated as of February 21, 2019, by and among the Company,
as borrower, the subsidiary guarantors party thereto, ING Capital LLC, as revolving administrative agent
for the revolving lenders and collateral agent, and the other parties signatory thereto.

99.1 Press Release, dated February 27, 2019



SIGNATURES

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

Barings BDC, Inc.

Date: February 27,2019 By: /s/ Jonathan Bock
Jonathan Bock
Chief Financial Officer




Exhibit 10.1

SENIOR SECURED
REVOLVING CREDIT AGREEMENT

dated as of
February 21, 2019
among
BARINGS BDC, INC.
as Borrower
The LENDERS Party Hereto

ING CAPITAL LLC
as Administrative Agent

INGCAPITAL LLC,
JPMORGAN CHASE BANK, N.A.
BANK OF MONTREAL and
FIFTH THIRD BANK

as Joint Lead Arrangers and Joint Bookrunners

and
JPMORGAN CHASE BANK, N.A.
as Syndication Agent
and

BANK OF MONTREAL and
FIFTH THIRD BANK
as Documentation Agents
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SENIOR SECURED REVOLVING CREDIT AGREEMENT dated as of February
21, 2019 (this “ Agreement™), among BARINGS BDC, INC., a Maryland corporgtion (the
“Borrower” ), the LENDERS party hereto, and ING CAPITAL LLC, as Administrative Agent.

WHEREAS, the Borrower has requested that the Lenders (as defined herein) extend
credit to the Borrower from time to time pursuant to the commitments as set forth herein and the
Lenders have agreed to extend such credit upon the terms and conditions hereof.

NOW, THEREFORE, in consideration of the premises and the covenants and
agreements contained herein, the parties hereto hereby agree asfollows:

ARTICLE L.
DEFINITIONS

SECTION 1.01  Defined Terms. As used in this Agreement, the following terms
have the meanings specified below:

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

“Adjusted Borrowing Base® means the Borrowing Base minus the aggregate
amount of Cash and Cash Equivdentsincluded in the Borrowing Base.

“ Adjusted Covered Debt Baance” means, on any date, the aggregate Covered Debt
Amount on such date minus the aggregate amount of Cash and Cash Equivadents included in the
Borrowing Base (excluding any Cash held by the Administrative Agent pursuant to Section

2.04(K)).

“ Adjusted Eurocurrency Rate” means, for the Interest Period for any Eurocurrency
Borrowing, an interest rate per annum (rounded upwards, if necessary, to the next 1/16 of 1%)
equd to the greater of (i) (a) the Eurocurrency Rate for such Interest Period multiplied by (b) the
Statutory Reserve Rate for such Interest Period and (ii) zero.

“ Administrative Agent” means ING, in its capacity as administrative agent for the
Lenders hereunder, and its successors in such capacity as provided in Section 8.06.

“ Adminisirative Agent's Account” means, for each Currency, an account in respect
of such Currency designated by the Adminisirative Agent in a notice to the Borrower and the
Lenders.

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

“Advance Rate” has the meaning assigned to such term in Section 5.13.




“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. Anything herein to the contrary notwithstanding, the term
“Affiliate” shall not indude any Person that constitutes an [nvestment held by any such Personin
the ordinary course of business. For the avoidance of doubt, the term * Affiliate” shall incdlude the
Investment Advisor,

“Affiliste Agreements” means, collectively, (a) the Investment Advisory
Agreement, dated as of August 2, 2018, between the Borrower and Barings and (b) the
Administration Agreement, dated as of August 2, 2018, between the Borrower and Barings.

“Agent Externa Vdue' has the meaning assigned to such term in Section
5.12(b)(iii)(A).

“ Agency Account” has the meaning assigned to such term in Section 5.08(c)(v).

“Agreed Foreign Currency” means, a any time, any of Canadian Dollars, Euros,
Pounds Sterling, AUD and, with the agreement of each Multicurrency Lender, any other Foreign
Currency, solong as, in respect of any such specified Foreign Currency or other Foreign Currency,
a such time (a) such Foreign Currency is dedlt with in the London interbank deposit market or, in
the case of Canadian Dollars or AUD, the rddevant local market for obtaining quotations, (b) such
Foreign Currency is fredy transferable and convertible into Dollars in the London foreign
exchange market and (c) no centra bank or other governmenta authorization in the country of
issue of such Foreign Currency (including, in the case of the Euro, any authorization by the
European Central Bank) is required to permit use of such Foreign Currency by any Multicurrency
Lender for making any Loan hereunder or to permit the | ssuing Bank to issue (or to make payment
under) any Letter of Credit denominated in such Foreign Currency and/or to permit the Borrower
to borrow and repay the principa thereof and to pay the interest thereon (or to repay any LC
Disbursement under a Letter of Credit denominated in such Foreign Currency), unless such
authorization has been obtained and isin full force and effect.

Agreement” has the meaning assigned to such term in the preamble of this
Agreement.

" Alternate Base Rate” means, for any day, arate per annum equal to the greatest of
(a) the Prime Rate in effect on such day, (b) the Federd Funds Effective Rate for such day plus
1/2 of 1%, (c) the Overnight Bank Funding Rate plus 1/2 of 1%, (d) the Adjusted Eurocurrency
for deposits in Dollars for a period of three (3) months plus 1% and (e) 1%. Any changein the
Alternate Base Rate dueto achangein the Prime Rate, the Federa Funds Effective Rate, Overnight
Bank Funding Rate, or such Adjusted Eurocurrency Rate shdl be effective from and including the
effective date of such changein the Prime Rate, the Federal Funds Effective Rate, Overnight Bank
Funding Rate, or such Adjusted Eurocurrency Rate, as the case may be.

“ Anti-Corruption Laws" means al laws, rules and regulations of any jurisdiction
from time to time relating to bribery or corruption.




"Applicable Dollar Percentage” means, with respect to any Dollar Lender, the
percentage of the tota Dollar Commitments represented by such Dollar Lender's Dallar
Commitments. If the Dollar Commitments have terminated or expired, the Applicable Dallar
Percentage shall be determined based upon the Dollar Commitments most recently in effect, giving
effect to any assignments pursuant to Section 9.04(b).

" Applicable Externd Vaue' shal mean with respect to any Unquoted Investment,
the most recent Borrower Externd Unquoted Vaue determined with respect to such Unquoted
Investment; provided, however, if an Agent Externd Vaue with respect to such Unguoted
Investment is more recent than such Borrower External Unquoted VaAue then the term
“Applicable External Vaue' shal mean the most recent Agent Externd Vaue obtained with
respect to such Unquoted Investment.

“ Applicable Margin” means aper annum rate determined on adaily basisaccording
to the following pricing grid:

Eurocurrency Loans ABR Loans

During any period that the Ratings 2.25% 1.25%
Conditionis not satisfied

During any period that the Ratings 2.00% 1.00%
Condition is satisfied

Any change in the Applicable Margin as a result of a change in the Ratings Condition shal be
effective as of the effective date of the change in the Borrower’s Credit Rating.

“ Applicable Multicurrency Percentage” means, with respect to any Multicurrency
Lender, the percentage of the totad Multicurrency Commitments represented by such
Multicurrency Lender’'s Multicurrency Commitments. If the Multicurrency Commitments have
terminated or expired, the Applicable Multicurrency Percentage shall be determined based upon
the Multicurrency Commitments most recently in effect, giving effect to any assignments pursuant

to Section 9.04(b).

“ Applicable Percentage” means, with respect to any Lender, the percentage of the
total Commitments represented by such Lender's Commitments.  If the Commitments have
terminated or expired, the Applicable Percentages shall be determined based upon the
Commitments most recently in effect, giving effect to any assignments pursuant to Section 9.04(b).

" Approved Dedler” means (a) in the case of any Eligible Portfolio Investment that
is not a U.S. Government Security, a bank or a broker-dealer registered under the Securities
Exchange Act of 1934 of nationdly recognized standing or an Affiliste thereof, as set forth on
Schedule 1.01(a), (b)in the case of a U.S Government Security, any primary deder in U.S.
Government Securitiesand (c) in the case of any foreign Portfolio Investment, any foreign broker-
dedler of internationally recognized standing or an Affiliate thereof, in the case of each of dauses




(a), (b) and (c) above, as set forth on Schedule 1.01(a) or any other bank or broker-dealer
acceptabl e to the Administrative Agent in its reasonable determination.

“ Approved Pricing Service” means (a) apricing or quotation service as set forth in
Schedule 1.01(a) or (b) any other pricing or quotation service (i) approved by the Directing Body
of the Borrower, (ii) designated in writing by the Borrower to the Administrative Agent (which
designation shall be accompanied by a copy of aresol ution of the Directing Body of the Borrower
that such pricing or quotation service has been approved by the Borrower), and (iii) acceptable to
the Administrative Agent in its reasonable determination.

“Approved Third-Party Appraiser” means any Independent nationally recognized
third-party appraisal firm (a) designated by the Borrower in writing to the Administrative Agent
(which designation shall be accompanied by a copy of aresolution of the Directing Body of the
Borrower that such firm has been approved by the Borrower for purposes of assisting the Directing
Body of the Borrower in making vauations of portfolio assets to determine the Borrower's
compliance with the applicable provisions of the Investment Company Act) and (b) acceptable to
the Administrative Agent in its reasonable discretion; provided that, if any proposed appraiser
requests or requires a non-rdiance |etter, confidentiality agreement or similar agresment prior to
dlowing the Administrative Agent to review any written vauation report, such Person shal only
be deemed an Approved Third-Party Appraiser if the Administrative Agent and such Approved
Third-Party Appraiser shal have entered into such a letter or agreement. Subject to the foregoing,
it is understood and agreed that, so long as the same are Independent third-party sppraisd firms
approved by the Directing Body of the Borrower, Alvarez & Marsa, Houlihan Lokey Howard &
Zukin Capitd, Inc., Duff & Phelps LLC, Murray, Devine and Company, Lincoln Partners
Advisars, LLC, Stout Risius Ross, LLC and Va uation Research Corporation are acceptable to the
Administrative Agent solely to the extent they are not serving as the Independent Vauation
Provider,

“Asset Sde’ means a sde, lease or sub lease (as lessor or sublessor), sale and
|easeback, assignment, conveyance, transfer or other disposition to, or any exchange of property
with, any Person, in one transaction or a series of transactions, of dl or any part of any Obligor's
assets or properties of any Kind, whether real, persona, or mixed and whether tangible or
intangible, whether now owned or hereafter acquired; provided, however, the term “Asset Sale’
as used in this Agreement shall not include the disposition of Portfolio Investments originated by
the Borrower and promptly transferred to a Financing Subsidiary pursuant to the terms of Section
6.03(€) or 6.03(i) hereof.

“Assignment and Assumption” means an Assignment and Assumption entered into
by a Lender and an assignes (with the consent of any party whose consent is required by Section
9.04(b)), and accepted by the Administrative Agent as provided in Section 9.04 in the form of
Exhibit A or any other form reasonably gpproved by the Administrative Agent.

“ Assuming Lender” has the meaning assigned to such term in Section 2.07(e)(i).
“AUD" and “A§" denote the lawful currency of The Commonwedth of Austrdia




“AUD Rate” means for any Loans in AUD, (a) the AUD Screen Rate plus (b)
0.20%.

“AUD Scresn Rate’ means, with respect to any Interest Period, the average bid
reference rate administered by the Austraian Financid Markets Association (or any other Person
that takes over the administration of such rate) for AUD bills of exchange with a tenor equa in
length to such Interest Period as displayed on page BBSY of the Reuters screen (or, in the event
such rate does not appear on such Reuters page, on any successor or substitute on such screen that
displays such rate, or on the appropriate page of such other information service that publishes such
rate as shall be selected by the Administrative Agent from timetotimein its reasonabl e discretion)
on or about 11:00 am. (Sydney, Austraia time) on the first day of such Interest Period. If the
AUD Screen Rate shdl be less than zero, the AUD Screen Rate shall be deemed to be zero for
purposes of this Agreement.

“Availability Period” means the period from and including the Effective Date to
but excluding the earlier of the Revolver Termination Date and the date of termination of the
Commitments in accordance with this Agreement.

“Average COF Rate” has the meaning assigned to such term in Section 2.12(a).

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

“Bail-In Legidation” means, 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 for such EEA Member Country from time to time
which is described in the EU Bail-In Legisation Schedule.

“Bank Loans" has the meaning assigned to such term in Section 5.13.
“Barings’ means Barings LLC, a Delaware limited liability company.

“Beneficid Ownership Certification” means a certification regarding a beneficid
ownership required by the Beneficiad Ownership Regulation.

“Beneficia Ownership Regulation” means 31 C.F.R § 1010.230.

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

“Board” means the Board of Governors of the Federad Reserve System of the
United States of America




“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 managers (or the equivalent) of such person, or if thereis none, the Board of Directors
of the managing member of such Person, (c) in the case of any partnership, the Board of Directors
(or the equivaent) of the genera partner of such person and (d) in any other case, the functiona
equivalent of the foregoing.

“Borrower” has the meaning assigned to such term in the preamble to this
Agreement.

“Borrower External Unquoted Vaue™ has the meaning assigned to such term in
Section 5.12(b)(ii )(B)(y).

“Borrowing” means (g) dl ABR Loans of the same Class made, converted or
continued on the same date and/or (b) dl Eurocurrency Loans of the same Class denominated in
the same Currency that have the same Interest Period.

Borrowing Base" has the meaning assigned to such term in Section 5.13.

“Borrowing Base Certificate” means a certificate of a Financid Officer of the
Borrower, substantialy in the form of Exhibit B and appropriately completed.

“Borrowing Base Deficiency” means, at any date on which the same is determined,
the amount, if any, that the aggregate Covered Debt Amount as of such date exceeds the Barrowing
Base as of such date.

“Borrowing Reguest® means a request by the Borrower for a Borrowing in
accordance with Section 2.03, substantialy in the form of Exhibit D hereto or such other form as
isreasonably satisfactory to the Administrative Agent.

“Broadly Syndicated Loan" has the meaning assigned to such term in Section 5.13.

“Business Day" means any day (a) that is not a Saturday, Sunday or other day on
which commercia banks in New York City are authorized or required by law to remain closed,
(b) when used in connection with a Eurocurrency Loan for a LIBOR Quoted Currency or in Euros,
the term “Business Day" shall aso exclude any day on which banks are not open for dealings in
depositsin such LIBOR Quaoted Currency or in Eures; and in addition, with respect to any datefor
the payment or purchase of, or thefixing of an interest ratein relation to, any Non-LIBOR Quoted
Currency, the term “Business Day” shal dso exclude any day on which banks are not open for
general business in the Principa Financid Center of the country of such Non-LIBOR Quoted
Currency and, if the Borrowings or LC Disbursements which are the subject of such aborrowing,
drawing, payment, reimbursement or rate selection are denominated in Euros, the term * Business
Day” shdl dso exclude any day on which the TARGETZ payment system is not open for the
settlement of payment in Euros.

“Cdculation Amount” has the meaning assigned to such term in Section
5.12(b)(iii)(B).




* Canadian Dollar” means the |lawful money of Canada.

“Canadian Prime Rale” means, on any day, the rate determined by the
Administrative Agent to be the higher of (i) therate equd tothe PRIMCAN index rate that appears
on the Bloomberg screen at 10:15 am. Toronto time on such day (or, in the event that the
PRIMCAN index is not published by Bloomberg, any other information service that publishes
such index from time to time, as selected by the Adminisirative Agent in its reasonabl e discretion)
and (ii) the CDOR Rate for one month, plus 1% per annum. Any change in the Canadian Prime
Rae due to a change in the PRIMCAN index or the CDOR Rate shal be effective from and
induding the effective date of such change in the PRIMCAN Index or the CDOR Rate,
respectively.

“ Capital Lease Obligations” of any Person means the obligations of such Person to
pay rent or other amounts under any |ease of (or other arrangement conveying the right to use) rea
or persond property, or a combination thereof, which cbligations are required to be dassified and
accounted for as capital leases or finance leases on a baance sheet of such Person under GAAP,
and the amount of such obligations shal be the capitdized amount thereof determined in
accordance with GAAP.

“Cash” means any immediately available fundsin Dollars or in any currency other
than Dollars (measured in terms of the Dollar Equivalent thereof) which is a freely convertible
currency.

“Cash Collateralize” means, with respect to a Letter of Credit, the pledge and
deposit of immediately available funds (or, if the Issuing Bank shall agree in its sole discretion,
other credit support) in the Currency of the Letter of Credit under which such LC Exposure arises
into a cash collatera account (the “Letter of Credit Collateral Account”) maintained with (or on
behalf of) the Administrative Agent in an amount equa to one hundred and two percent (102%)
of the face amount of such Letter of Credit (or such other amount as may be specified in any
gppliceble provision hereof) as collateral pursuant to documentation in form and substance
satisfactory to the Administrative Agent and the Issuing Bank. “Cash Collaterd” shdl have a
meaning correlative to the foregoing and shal include the proceeds of such cash collatera and
other credit support.

“Cash Equivdents” means investments (other than Cash) that are one or more of
the following obligations:

(a)  Short-Term U.S. Government Securities;

(b)  investmentsin commercia paper maturing within 180 days from the
date of acquisition thereof and having, at such date of acquisition, a credit rating of at least
A-1from S&P and at |east P-1 from Moody's;

(c)  investmentsin certificates of deposit, banker' s acceptances and time
deposits maturing within 180 days from the date of acquisition thereof (i) issued or
guaranteed by or placed with, and money market deposit accounts issued or offered by,
any domestic office of any commercia bank organized under the laws of the United States
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of America or any State thereof or under the laws of a Permitted Foreign Jurisdiction;
provided that such certificates of deposit, banker' s acceptances and time deposits are held
in a securities account (as defined in the Uniform Commercid Code) through which the
Collateral Agent can perfect a security interest therein and (ii) having, at such date of
acquisition, a credit rating of at least A-1 from S&P and at least P-1 from Moody's;

(d)  fully collateralized repurchase agreements with a term of not more
than 30 days from the date of acquisition thereof for U.S. Government Securities and
entered into with (i) afinancid institution satisfying the criteria described in clause (c) of
this definition or (i) an Approved Deder having (or being a member of a consolidated
group having) at such date of acquisition, a credit rating of at least A-1 from S&P and &
least P-1 from Moody's;

(e)  certificates of deposit or bankers' acceptances with a maturity of
ninety (90) days or less of any financid institution that is a member of the Federd Reserve
System having combined capitd and surplus and undivided profits of not less than
$1,000,000,000; and

(f)  investmentsin money market funds and mutua funds, which invest
substantially al of their assetsin Cash or assets of the types described in clauses (a) through
(e) above;

provided, that (i) in no event shall Cash Equivaents include any obligation that
provides for the payment of interest done (for example, interest-only securities or “10s”); (ii) if
any of Moody’ s or S& P changes its rating system, then any ratings included in this definition shall
be deemed to be an equivalent rating in a successor rating category of Moody's or S&P, as the
case may be; (iii) Cash Equivalents (other than U.S. Government Securities, certificates of deposit
or repurchase agreements) shdl not include any such investment representing more than 25% of
total assets of the Obligorsin any single issuer; and (iv) in no event shall Cash Equivdents include
any obligation that is not denominated in Dollars or in an Agreed Foreign Currency.

“CDOR Rate” means, on any day and for any period, an annua rate of interest
equal to the average rate applicable to Canadian Dollar bankers' acceptances for the gpplicable
period that appears on the Reuters Screen CDOR Page (or, in the event such rate does not appear
on such page or screen, on any successor o substitute page or screen that displ ays such rate, or on
the appropriate page of such other information service that publishes such rate from time to time,
assdected by the Administrative Agent in its reasonable discretion), rounded to the nearest 1/100"
of 1% (with .005% being rounded up), a spproximately 10:15 a.m. Toronto time on such day, or
if such day is nat a Business Day, then on the immediately preceding Business Day (the "CDOR
Screen Rate' ); provided that if such CDOR Rate shall beless than zero, such rate shall be deemed
to be zero for purposes of this Agreement.

the term “CDOR Rate”.

“CEC" means a Subsidiary that is a “controlled foreign corporation” directly or
indirectly owned by an Obligor within the meaning of Section 957 of the Code.

8




“Change in Control” means (a) the acquisition of ownership, directly or indirectly,
beneficidly or of record, by any Person or group (within the meaning of the Securities Exchange
Act of 1934 and the rules of the SEC thereunder as in effect on the date hereof) other than the
Investment Advisor of shares representing more than 35% of the agaregate ordinary voting power
represented by the issued and outstanding capital stock of the Borrower, (b) the occupation of a
maority of the seats (other than vacant seats) on the Board of Directors of the Borrower by Persons
who were not (A) members of the Board of Directors of the Borrower as of the later of (x) the
Effective Date and (y) the corresponding date of the previous year, (B) approved, sdlected or
nominated to become members of the Board of Directors of the Borrower by the Board of Directors
of the Borrower of which a mgjority consisted of individuas described in clause (A), or (C)
approved, selected or nominated to become members of the Board of Directors of the Borrower
by the Board of Directors of the Borrower of which amajority consisted of individuas described
in clause (A) and individuas described in clause (B) or (c) the acquisition of direct or indirect
Control of the Borrower by any Person or group other than the Investment Advisor.

“Change in Law” means (a) the adoption of any law, rule or regulation or treaty
after the Effective Date, (b) any change in any law, rule or regulaion or treaty or in the
interpretation, implementation or application thereof by any Governmental Authority after the
Effective Date or (c) compliance by any Lender or the Issuing Bank (or, for purposes of Section
2.13(b) or Section 2.18(a), by such Lender's or the Issuing Bank's holding company, if any, or by
any lending office of such Lender) with any request, guiddine or directive (whether or not having
the force of law) of any Governmental Authority made or issued after the Effective Date; provided
that, notwithstanding anything herein to the contrary, (1) the Dodd-Frank Wall Street Reform and
Consumer Protection Act and al requests, rules, guiddines or directives in connection therewith
and (I1) al requests, rules, guidelines or directives promulgated by the Bank For Internationa
Settlements, the Basdl Committee on Banking Supervision (or any sucoessor ar similar authority)
or the United States or foreign regulatory authorities, in each case pursuant to Basel |11, shal in
each case be deemed to be a “Change in Law” regardless of the daie enacted, adopted, issued,
promulgated or implemented.

“Class’, when used in reference to any Loan or Borrowing, refers to whether such
Loan, or the Loans constituting such Borrowing, are Dollar Loans or Multicurrency Loans; when
used in reference to any Lender, refers to whether such Lender is a Dollar Lender or a
Multicurrency Lender; and when used in reference to any Commitment, refers to whether such
Commitment is a Dallar Commitment or a Multicurrency Commitment.

“Code” means the U.S. Internal Revenue Code of 1986, as amended from time to

time.
“COF Rate” has the meaning assigned to such term in Section 2.12(a).
“Collaterd” has the meaning assigned to such term in the Guarantee and Security
Agreement.

“Collaterd Agent” means ING in its capacity as Collaterd Agent under the
Guarantee and Security Agreement, and includes any successor Collateral Agent thereunder.




"Commitment” means, collectively, the Dollar Commitments and the
Multicurrency Commitments.

“Commitment Increase” has the meaning assigned to such term in Section
2.07(e)(i).

* Commitment Incresse Date” has the meaning assigned to such term in Section

2.07(e)i).

* Consolidated Asset Coverage Ratio” means, on a consolidated basis for Borrower
and its Subsidiaries, the ratio which the vaue of total assets, less dl liabilities and indebtedness
not represented by Senior Securities, bears to the aggregate amount of Senior Securities
representing indebtedness of the Borrower and its Subsidiaries (d| as determined pursuant to the
Investment Company Act and any orders of the SEC issued to the Borrower thereunder). For
clarity, the cd culation of the Consolidated Asset Coverage Ratio shdl be madein accordance with
any exemptive order issued by the SEC under Section 6(c) of the Investment Company Act relating
to the excdlusion of any Indebtedness of any SBIC Subsidiary from the definition of Senior
Securities only solong as (a) such order isin effect, (b) no obligations have become due and owing
pursuant to the terms of any Permitted SBIC Guarantee and (c) such Indebtedness is owed to the
SBA.

“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 ctherwise. “Controlling” and " Controlled” have meanings
correl ative thereto.

“Control Account” has the meaning assigned to such term in Section 5.08(c)(ii).

“Control Agreement” means that certain Control Agreement, dated as of the date
hereof, by and among the Borrower, Energy Hardware Holdings, Inc., the Collateral Agent and
the Custodian.

“Covenant-Lite Loan” has the meaning assigned to such term in Section 5.13.

“Covered Debt Amount” means, on any date, the sum of (x) all of the Credit
Exposures of dl Lenders on such date, plus (y) the aggregate principd amount (including any
increase in the aggregate principd amount resulting from payable-in-kind interest) of Other
Covered Indebtedness outstanding on such date minus (z) LC Exposure that has been Cash
Collateralized or LC Exposure that has been backstopped in a manner reasonably satisfactory to
the Administrative Agent. For the avoidance of doubt, for purposes of calculating the Covered
Debt Amount, any convertible securities included in the Covered Debt Amount will be included
at the then outstanding principa bal ance thereof.

“Covered Taxes" means (i) Taxes, other than Excluded Taxes, imposed on or with
respect to any payment made by or on account of any obligation of the Borrower under any Loan
Document and (ii) to the extent not otherwise described in clause (i), Other Taxes,
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“Credit Default Swap” means any credit default swap entered into as a means to
hedge the default risk of bonds, notes, loans, debentures or securities of the Borrower or any
Obligor.

“Credit Exposure” means, with respect to any Lender a any time, the sum of the
outstanding principal amount of such Lender's Dallar Credit Exposure and Multicurrency Credit
Exposure at such time (including, for the avoidance of doubt, the Loans and LC Exposure
surviving after the Revolver Termination Date).

“Credit Reting” means the rating assigned by a Rating Agency to the senior
unsecured long term indebtedness of a Person.

“Currency” means Dallars or any Foreign Currency.

" Custodian” means State Street Bank and Trust Company, or any other financia
institution mutually agreeable to the Collaterd Agent and the Borrower, as custodian holding
documentation for Portfolio Investments, and accounts of the Obligors holding Portfolio
Investiments, on behdf of the Obligors and, pursuant to the Control Agresment, the Collatera
Agent. The term “Custodian” includes any agent or sub-custodian acting on behaf of the
Custodian pursuant to the terms of the Custodian Agresment.

“ Custodian Account” means an account subject to a Custodian Agresment.

"Custodian Agreement” means (i) that certain Control Agreement, dated as of the
date hereof, entered into by and between the Borrower and the Custodian and (ii) such other contral
agreements as may be entered into by and among an Obligor, the Collateral Agent and a Custodian,
in form and substance reasonably satisfactory to the Administrative Agent and the Borrower.

“Default” means any event or condition which constitutes an Event of Default or
which upon notice, Igpse of time or both would, unless cured or waived, become an Event of
Default.

“Defaulted Obligation” has the meaning assigned to such term in Section 5.13.

“Defaulting Lender” means any Lender that has, as reasonably determined by the
Administrative Agent, (a) failed to fund any portion of its Loans or participations in Letters of
Credit within two (2) Business Days of the date required to be funded by it hereunder, unless, in
the case of any Loans, such Lender notifies the Administrative Agent and the Borrower in writing
that such Lender’s failure is based on such Lender’ s reasonable determination that the conditions
precedent to funding such Loan under this Agreement have not been met, such conditions have
not otherwise been waived in accordance with the terms of this Agreement and such Lender has
advised the Administrative Agent and the Borrower in writing (with reasonable detail of those
conditions that have not been satisfied) prior to the time at which such funding was to have been
made, (b) notified the Borrower, the Administrative Agent, the Issuing Bank or any other Lender
in writing that it does not intend to comply with any of its funding obligations under this
Agreement or has made a public statement that it does not intend to comply with its funding
obligati ons under this Agreement (unless such writing or public statement states that such position
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is based on such Lender's reasonable determination that one or more conditions precedent to
funding (which conditions precedent, together with the applicable default, if any, shal be
specificaly identified in such writing or public statement) cannot be satisfied), (c) failed, within
three (3) Business Days after request by the Administrative Agent or the Borrower to confirm in
writing to the Administrative Agent and the Borrower that it will comply with the terms of this
Agreement relating to its obligations to fund prospective Loans or participations in then
outstanding Letters of Credit (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), (d) otherwise failed to pay over to the Administrative Agent or any other
Lender any other amount (other than a de minimis amount) required to be paid by it hereunder
within two (2) Business Days of the date when due, unless the subject of a good faith dispute, or
(e) other than viaan Undisclosed Administration, either (i) has been adjudicated as, or determined
by any Governmenta Authority having regulatory authority over such Person or its assets to be,
insolvent or has a parent company that has been adjudicated as, or determined by any
Governmenta Authority having regulatory authority over such Person or its assets to be, insolvent,
(i) become the subject of a bankruptcy or insolvency procesding, or has had a receiver,
conservator, trustes, administrator, assignee for the benefit of creditors or similar Person charged
with reorganization or liquidation of its business or custodian, gppointed for it, or has taken any
action in furtherance of, or indicating its consent to, gpprova of or acquiescence in any such
proceeding or appointment or has a parent company that has become the subject of a bankruptcy
or insolvency proceeding, or has had a receiver, conservator, trustee, administrator, assignee for
the benefit of creditors or similar Person charged with reorganization or liquidation of its business
or custodian appointed for it, or has taken any action in furtherance of, or indicating its consent to,
approva of or acquiescence in any such proceeding or appointment or (iii) become the subject of
aBail-In Action (unless in the case of any Lender referred to in this clause (&), the Borrower, the
Adminigtrative Agent and the Issuing Bank shal be satisfied in the exercise of their respective
reasonable discretion that such Lender intends, and has al approvas required to enable it, to
continue to perform its obligations as a Lender hereunder); provided that a Lender shall not qualify
as aDefaulting Lender soldly as aresult of the acquisition or maintenance of an ownership interest
in such Lender or its parent company, or of the exercise of control over such Lender or any Person
controlling such Lender, by a Governmenta Authority or instrumentality thereof, or solely as a
result of an Undisclosed Administration, so long as such ownership interest or Undisclosed
Administration 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,

“DIP Loan" has the meaning assigned to such term in Section 5.13.

“Directing Body” means the Borrower's Board of Directors (or gppropriate
committes thereof with the necessary del egated authority).

“Disqualified Equity Interests” means Equity Interests of the Borrower that after
issuance are subject to any agreement between the holder of such Equity Interests and the Borrower
whereby the Borrower is required to purchase, redeem, retire, acquire, cancd or terminate such
Equity Interests, other than (x) as a result of a change of control, or (y) in connection with any
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purchase, redemption, retirement, acquisition, cancellation or termination with, or in exchange for,
shares of Equity Interests that are not Disquaified Equity Interesls.

“Disquaified Lenders” means (i) any Person identified by name on the
“Disqudified Lender” list provided by the Borrower to the Administrative Agent on or before the
Effective Date as a direct competitor of the Borrower, (ii) any Person identified by name by the
Borrower to the Administrative Agent as a direct competitor from time to time after the Effective
Datethat is approved by the Administrative Agent (such approval not to be unreasonably withheld
or delayed) and (jii) any Affiliates of any such Person identified above that are either identified in
writing to the Administrative Agent by the Borrower from time to time or readily identifizble
solely based on similarity of such Affiliate’s name; provided that no update of the list of
Disqualified Lenders shdl apply retroactively to disqudify any parties that have previoudy
acquired an assignment or participation interest in the Loan or Commitments (or any Person that,
prior to such identification, has entered into abona fideand binding trade for either of theforegoing
and has not yet acquired such assignment or participation) pursuant to the terms hereof; provided,
further that any designation of a Person as a Disqudified Lender shall not be effective until the
Business Day after written notice thereof is received by the Administrative Agent.

“ Documentation Agents’ means Bank of Montreal and Fifth Third.

“Dollar Commitment” means, with respect to each Dallar Lender, the commitment
of such Dollar Lender to make Loans denominated in Dollars hereunder, expressed as an amount
representing the maximum aggregate amount of such Lenders’ Dollar Credit Exposure permitted
hereunder, as such commitment may be (a) reduced or increased from time to time pursuant to
Section 2.07 or reduced from time to time pursuant to Section 2.09 or as otherwise provided in this
Agreement and (b) reduced or increased from time to time pursuant to assignments by or to such
Lender pursuant to Section 9.04. The aggregate amount of each Lender's Dollar Commitment as
aof the Effective Date is sat forth on Schedule 1.01(b} or in the Assignment and Assumption
pursuant to which such Lender shall have assumed its Commitment, as gpplicable. The aggregate
amount of the Lenders' Dollar Commitments as of the Effective Date is $300,000,000.

“Dollar Credit Exposure” means, with respect to any Lender at any time, the sum
of the outstanding principal amount of such Lender’s Loans at such time made or incurred under
such Lender's Dollar Commitments.

“Dollar Equivdent” means, for any amount, at the time of determination thereof,
() if such amount is expressed in Dollars, such amount, (b) if such amount is expressed in an
Agreed Foreign Currency, the equivaent of such amount in Dollars determined by using the rate
of exchange for the purchase of dollars with the Agreed Foreign Currency in the London foreign
exchange market at or about 11:00 am. London time (or New York time, as gpplicable) on a
particular day as displayed by |CE Data Services asthe "ask price”, or as displayed on such other
information service which publishes that rate of exchange from time to timein place of ICE Data
Services (or if such service ceases to be available the equivdent of such amount in dollars as
determined by the Administrative Agent using any method of determination it desms reasonably
appropriate inits sole discretion) and (c) if such amount is denominated in any other currency, the
equivalent of such amount in Dollars as determiined by the Administrative Agent using any method
of determination it deems reasonably appropriate in its sole discretion.
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“Dallar Lender” means the Persons listed on Schedule 1.01(b) as having Dollar
Commitments and any other Person that shdl have become a party hereto pursuant to an
Assignment and Assumption that provides for it to assume Dollar Commitments or to acquire
Dollar Credit Exposure, other than any such Person that ceases to be a party hereto pursuant to an
Assignment and Assumption or otherwise in accordance with the terms hereof

“Dallar Loan" means a Loan denominated in Dollars made by a Dollar Lender.
“Dollars” or “§" refersto lawful money of the United States of America
“EBITDA" has the meaning assigned to such term in Section 5.13.

“EEA Financid Institution” means (a) any credit institution or investment firm
established in any EEA Member Country which issubject to the supervision of an EEA Resolution
Authority, (b) any entity established in an EEA Member Country which isaparent of aninstitution
described in clause (a) of this definition, or (¢) any financid 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.

“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 Financia Institution.

“ Effective Date” means the date on which the conditions specified in Section 4.01
are satisfied (or waived in accordance with Section 9.02).

“Eligible Liens” means any right of offset, banker’s lien, security interest or other
like rights against the Portfolio Investments held by the Custodian pursuant to or in connection
with its rights and obligations relating to the Custodian Account, provided that such rights are
subordinated, pursuant to the terms of the Control Agresment, to the first priority perfected
security interest in the Collaterd created in favor of the Collatera Agent, except to the extent
expressly provided therein,

“Eligible Portfolio Investment” means any Portfolio Investment held by any
Obligor (and soldy for purposes of determining the Borrowing Base, Cash (other than Cash
Collaterd ) and Cash Equivaents held by any Obligor) thet, in each case, meets dl of the criteria
set forth on Schedule 1.01(c) hereto; provided, that no Portfolio Investment, Cash or Cash
Equivalent shadl constitute an Eligible Portfolio Investment or be included in the Borrowing Base
if the Collateral Agent does not at all times maintain afirst priority, perfected Lien (subject to no
other Liens other than Eligible Liens) on such Portfolio Investment, Cash or Cash Equivalent or if
such Portfolio Investment, Cash or Cash Equivalent has not been or does not at dl times continue
to be Delivered (as defined in the Guarantee and Security Agreement). Without limiting the
generality of the foregoing, it is understood and agreed that any Portfolio Investments that have
been contributed or sold, purported to be contributed or sold or otherwise transferred to any
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Financing Subsidiary, Immaterid Subsidiary, CFC, Transparent Subsidiary or any other Person
that is not a Subsidiary Guarantor, or held by any Financing Subsidiary, Immaterid Subsidiary,
CFC, Transparent Subsidiary or any other Person that is not a Subsidiary Guarantor shall not be
treated as Eligible Portfolio Investments until distributed, sold or otherwise transferred to any
Obligor free and clear of dl Liens (other then Eligible Liens). Notwithstanding the foregoing,
nothing herein shal limit the provisions of Section 5.12{b)(i}, which provide that, for purposes of
this Agreement, al determinations of whether an Investment is to be incdluded as an Eligible
Portfolio Investment shdl be determined on a Settlement-Date Basis, provided that no such
Investment shal beinduded as an Eligible Portfolio Investment to the extent it has not been paid
forinfull.

“Equity Interests” means shares of capital stock, partnership interests, membership
interests in a limited liability company, beneficia interests in a trust or other equity ownership
interests in a Person, and any warrants, options or other rights entitling the holder thereof to
purchase or acquire any such equity interest. As used in this Agreement, “Equity Interests’ shall
not include convertible debt unless and until such debt has been converted to capital stock.

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

“ERISA Affiliate” means any trade or business (whether or not incorporated) that,
together with the Borrower, istreated asasingle employer under Section 414(b) or (c) of the Code,
or, solely for purposes of Section 302 of ERISA and Section 412 of the Code, istreated asasingle
employer under Section 414(m) or (o) of the Code.

“ERISA Event” means (a) any “reportable event,” as defined in Section 4043 of
ERISA, with respect to a Plan (other than an event for which the 30-day notice period is waived);
(b) with respect to any Plan, the failure to satisfy the minimum funding standards set forth in
Section 412 of the Code or Section 302 of ERISA, whether or not waived; (c) the filing pursuant
to Section 412(c) of the Code or Section 302(c) of ERISA of an application for a waiver of the
minimum funding standard with respect to any Plan; (d) the incurrence by the Borrower or any of
its ERISA Affiliates of any liability under Title IV of ERISA with respect to the termination of
any Plan (other than premiums due and not delinquent under Section 4007 of ERISA); (g) the
receipt by the Borrower or any ERISA Affiliate from the PBGC or a plan administrator of any
notice relating to an intention to terminate any Plan or to gppoint atrustee to administer any Plan
under Section 4041(c) or Section 4042 of ERISA,; (f) the incurrence by the Borrower or any of its
ERISA Affiliaes of Withdrawa Liability; (g) the occurrence of any non-exempt prohibited
transaction within the meaning of Section 4975 of the Code or Section 406 of ERISA with respect
to any Plan which would result in liability to a Lender; (h) the failure to make any required
contribution to a Multiemployer Plan or to any Plan that would result in theimpaosition of alienor
other encumbrance or the provision of security under Section 412 or 430 of the Code or Section
302, 303 or 4068 of ERISA,; or (i) thereceipt by the Borrower or any ERISA Affiliate of any notice
concerning a determination that a Multiemployer Planisinsolvent asdefined in Title IV of ERISA.

“EU Bail-In Legislation Schedule” means the EU Bail-In Legisiation Schedule
published by the Loan Market Association (or any successor person), as in effect from time to
time.

15




"EURIBOR Screen Rate’ means, for any Interest Period, in the of any
Eurocurrency Borrowing denominated in Euros, the European Interbank Offered Rate
administered by the European Money Markets Institute (or any other entity which takes over the
administration of that rate, or any such benchmark that would replace such rate) for the relevant
period and displayed on Page EURIBORO1 of the Reuters Screen or, in the event that such rate
does not appear on such Reuters page, on any successor or substitute page on such screen that
displays such rate, or on the appropriate page of such other information service that publishes such
rate as shdl be sdlected by the Administrative Agent from time to timein its reasonabl e discretion
(the"EURIBOR. Screen Rate’ ); provided that, if the EURIBOR Screen Rate so determined would
be less than zero, such rate shall be deemed to be zero for purposes of this Agreement.

“Euro” refers to the lawful money of the Participating Member States.

“Eurocurrency”, when used in reference to any Loan or Borrowing, refers to
whether such Loan is, or the Loans constituting such Borrowing are, denominated in Dollars or an
Agreed Foreign Currency and bearing interest at a rate determined by reference to the Adjusted
Eurocurrency Rate. For clarity, a Loan or Borrowing bearing interest by reference to clause (d) of
the definition of the Alternate Base Rate shal not be a Eurocurrency Loan or Eurocurrency
Borrowing.

“ Eurocurrency Rate” means, with respect to (A) any Eurocurrency Borrowing in
any LIBOR Quoated Currency for any applicable Interest Period, the LIBOR Screen Rate as of the
Specified Time on the Quotation Day for such LIBOR Quoted Currency and Interest Period and
(B) any Eurocurrency Borrowing denominated in Euros for any applicable Interest Period, the
EURIBOR Screen Rate as of the Specified Time on the Quotation Day for such Interest Period
and (C) any Eurocurrency Borrowing in any Non-LIBOR Quoted Currency (other than Euros) and
for any gpplicable Interest Period, the applicable Loca Rate as of the Specified Time and on the
Quotation Day for such Non-LIBOR Quoted Currency and Interest Period. |If the applicable
Screen Rate shdl not be available for such Interest Period at the applicable time (the " |mpacted
Interest Period"), then the Eurocurrency Rate for such Interest Period for such Eurocurrency
Borrowing shall be the Interpolated Rate at such time, subject to Section 2.12; provided, that if the
applicable Screen Rate shall not be available with respect to any Eurocurrency Borrowing for any
other reason, then the rate determined in accordance with Section 2.12 shall be the Eurocurrency
Rate for such Eurocurrency Borrowing; provided, further that, if the Eurocurrency Rate shdl be
less than zero, such rate shall be deemed to be zero for purposes of this Agreement.

“Event of Default” has the meaning assigned to such term in Article VII.

“Exchange Act” means the Securities Exchange Act of 1934, as amended from time
totime.

“ Excluded Taxes' means any of the following Taxes imposed on or with respect to
the Administrative Agent, any Lender or the Issuing Bank or required to be withheld or deducted
from a payment to the Administrative Agent, any Lender or the Issuing Bank, (a) Taxes imposed
on (or measured by} its net income (however denominated) or franchise Taxes, in each case,
imposed (i) by the jurisdiction (or any palitical subdivision thereof) under the laws of which such
recipient is organized or in which its principa office is located or, in the case of any Lender, in
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which its applicable lending office is located, or (ii) that are Other Connection Taxes, (b) any
branch profits Taxes imposed by the United States of Americaor any similar Tax imposed by any
other jurisdiction in which the Borrower is located, (c) in the case of a Lender (other than an
assignee pursuant to a request by the Borrower under Section 2.18(b)), any U.S. federa
withholding Tax that isimposed on amounts payableto or for the account of such Lender pursuant
toalaw in effect at the time such Lender becomes a party to this Agreement (or designates a new
lending office), except to the extent that such Lender (or its assignor, if any) was entitled, & the
time of designation of a new lending office (or assignment), to receive additiona amounts from
the Borrower with respect to such withholding Tax pursuant to Section 2.15(a), (d) Taxes
atributable to such recipient’s failure to comply with Section 2.15(f), and (g) any withholding
Taxes imposed under FATCA.

“Externad Quoted Value® has the meaning assigned to such term in Section
S.A2(b)(ii)(A).

“FATCA" means Sections 1471 through 1474 of the Code, as of the Effective Date
(or any amended or successor version that is substantively comparable and not materidly more
onerous to comply with), any current or future regulations or officid interpretations thereof, any
agreements entered into pursuant to Section 1471(b)(1) of the Code any intergovernmenta
agreement entered into in connection with the i mplementation of such Sections of the Code, and
any fiscal or regulatory legidation, rules, or officid practices adopted pursuant to any
intergovernmental agreement entered into in connection with the implementation of such Sections
of the Code.

“ Federal Funds Effective Rate” means, for any day, the weighted average (rounded
upwards, if necessary, tothenext 1/100 of 1%) of the rates on overnight Federd fundstransactions
with members of the Federal Reserve System, as published on the next succeeding Business Day
by the Federal Reserve Bank of New Y ork, or, if such rate is not so published for any day that is
a Business Day, the average (rounded upwards, if necessary, to the next 1/100 of 1%) of the
quotations for such day for such transactions received by the Administrative Agent from three
Federd funds brokers of recognized standing selected by it; provided, that if the Federad Funds
Effective Rateis less than zero, such rate shal be zero for purposes of this Agreement.

“Financia Officer” means the chief executive officer, president, chief operating
officer, chief financial officer, chief lega officer, principa accounting officer, treasurer, assistant
treasurer, controller or chief compliance officer of the Borrower, in each case, whom has been
authorized by the Board of Directors of the Borrower to execute the applicable document or
certificate.

"Financing Subsidiary” means (i) any Structured Subsidiary or (ii) any SBIC

Subsidiary.
“First Lien Bank Loan" has the meaning assigned to such term in Section 5.13.
“Fitch” means Fitch Ratings, Inc. or any successor thereto.

" Foreign Currency” means at any time any currency other than Dollars.
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“Foreign Currency Equivaent” means, a any time, with respect to any amount
denominated in Dollars the equivdent amount thereof in the applicable Foreign Currency as
reasonably determined by the Adminisirative Agent or the applicable Issuing Bank, as the case
may be, at such time on the basis of the Spot Rate (determined in respect of the most recent
Revauation Date) for the purchase of such Foreign Currency with Dollars.

Ll

oreign Lender” means any Lender or Issuing Bank that is not aU.S. Person.

“GAAFP" means generally accepted accounting principles in the United States of
America

“ Governmental Authority” means the government of the United States of America,
or of any ather nation, or any politica subdivision thereof, whether state or locd, and any agency,
authority, instrumentality, regulatory body, court, centra bank or other entity exercising executive,
legislative, judicia, taxing, regulatory or administrative powers or functions of or pertaning to
government (including any supra-nationd body exercisng such powers or functions, such asthe
European Union or the European Central Bank).

“Guarantes” of or by any Person (the “guarantor”) means any obligation,
contingent or otherwise, of the guarantor guarantesing or having the economic effect of
guarantesing any Indebtedness or other obligation of any other Person (the “primary obligor” ) in
any manner, whether directly or indirectly, and including any obligation of the guarantar, direct or
indirect, (a) to purchase or pay (or advance or supply funds for the purchase or payment of ) such
Indebtedness or other obligation or to purchase (or to advance or supply funds for the purchase of)
any security for the payment thereof, (b) to purchase or lease property securities or services for the
purpose of assuring the owner of such Indebtedness or other obligation of the payment thereof,
(c) to maintain working capita, equity capitd or any other financia statement condition or
liquidity of the primary obligor so as to enable the primary obligor to pay such Indebtedness or
other obligation or (d) as an account party in respect of any letter of credit or letter of guaranty
issued to support such Indebtedness or obligation; provided, that the term “ Guaranteg” shdl not
include endorsements for collection or deposit in the ordinary course of business or customary
indemnification agreements entered into in the ordinary course of business in connection with
obligations that do not constitute Indebtedness. The amount of any Guarantee at any time shdl be
deemed to be an amount equal to the maximum stated or determinable amount of the primary
obligation in respect of which such Guarantee is incurred, unless the terms of such Guarantee
expressly provide that the maximum amount for which such Person may be liable thereunder is a
|esser amount (in which case the amount of such Guarantee shal be deemed to be an amount equal
to such lesser amount).

“Guarantee and Security Agreement” means that certain Guarantee, Pledge and
Security Agreement, dated as of the Effective Date, among the Borrower, the Subsidiary
Guarantors, the Administrative Agent, each holder (or a representative, agent or trustee therefor)
from time to time of any Secured Longer-Term Indebtedness, and the Collateral Agent.

" Guarantee Assumption Agreement” means a Guarantee Assumption Agreement
substantialy in the form of Exhibit B to the Guarantee and Security Agreement (or such other
form that is reasonably acceptable to the Collateral Agent) between the Collateral Agent and an
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entity that pursuant to Section 5.08 is required to become a “ Subsidiary Guarantor” under the
Guarantee and Security Agreement (with such changes as the Administrative Agent shall request
consistent with the requirements of Section 5.08, or to which the Collateral Agent shall otherwise
consent).

“Hedging Agreement” means any interest rate protection agreement, Credit Default
Swap, foreign currency exchange protection agreement, commaodity price protection agreement or
other credit, interest or currency exchange rate or commeadity price hedging arrangement.

“High Yield Securities’ has the meaning assigned to such term in Section 5.13.

“Immaterial Subsidiaries” means those Subsidiaries of the Borrower that are
designated as " Immaterid Subsidiaries” by the Borrower fraom time to time (it being understood
that the Borrower may &t any time change any such designation); provided that such designated
Immaterid Subsidiaries shall collectively meet al of the following criteria as of the date of (x) the
designation of each such Immaterid Subsidiary and (y) the most recent ba ance shesat required to
be delivered pursuant to Section 5.01 (and the Borrower shal in each case ddiver to the
Adminigtrative Agent a certificate of a Financia Officer to such effect setting forth reasonably
detailed calcul ations demondrating such compliance): (a) such Subsidiaries and their Subsidiaries
do not hold any Eligible Pertfolio Investment included in the Borrowing Base, (b) the aggregate
assels of dl such Subsidiaries and their Subsidiaries (on a consolidated basis) as of such date do
not excead an amount equa to 3% of the consolidated assets of the Borrower and its Subsidiaries
as of such date; and (c) the aggregate revenues of al such Subsidiaries and their Subsidiaries (on
a consolidated basis) for the fisca quarter ending on such date do not excesd an amount equal to
3% of the consolidated revenues of the Borrower and its Subsidiaries for such period.
Notwithstanding the foregoing, no Immateria Subsidiary that is |ater designated as a Subsidiary
Guarantor may be an Immateria Subsidiary.

“Impacted Interest Period” has the meaning assigned to such term in the definition
of “Eurocurrency Rate'.

Increasing Lender” has the meaning assigned to such term in Section 2.07(e}(i).

" Indebtedness” of any Person means, without duplication, (a) (i) al obligations of
such Person for borrowed money or (ii) with respect to deposits, loans or advances of any kind
that are required to be accounted for under GAAP as aliability on the financia statements of an
Obligor (other than deposits received in connection with a Portfolio Investment in the ordinary
course of the Obligor's business (including, but not limited to, any deposits or advances in
connection with expense reimbursement, prepaid agency fees, other fees, indemnification, work
fees, tax distributions or purchase price adjustments)), (b) al obligations of such Person evidenced
by bonds, debentures, notes or similar debt instruments, (c) dl obligations of such Person under
conditional sale or other title retention agresments relating to property acquired by such Person,
(d) dl obligations of such Person in respect of the deferred purchase price of property or services
{other than trade accounts payable and accrued expenses in the ordinary course of business not
past due for more than 90 days after the date on which such trade account payable was due or that
are being contested in good faith), (e) al Indebtedness of others secured by any Lien on property
owned or acquired by such Person, whether or not the Indebtedness secured thereby has been

19




assumed (with the value of such debt being the lower of the outstanding amount of such debt and
the fair market vaue of the property subject to such Lien), (f) al Guarantees by such Person of
Indebtedness of others, (g) al Capita Lease Obligations of such Person, (h)al obligations,
contingent or otherwise, of such Person as an account party in respect of |etters of credit and letters
of guaranty, (i) the net amount such Person would be obligated for under any Hedging Agreement
if such Hedging Agreement was terminated &t the time of determination, (j) al obligations,
contingent or otherwise, with respect to Disqualified Equity Interests, and (k) dl obligations,
contingent or otherwise, of such Person in respect of bankers' acceptances. The Indebtedness of
any Person shall include the Indebtedness of any other entity (induding any partnership in which
such Person is a generd partner) to the extent such Person is liable therefor as a result of such
Person' s ownership interest in or other relationship with such entity, except to the extent the terms
of such Indebtedness provide that such Person isnot liabletherefor (or such Person isnot otherwise
liable for such Indebtedness). Notwithstanding the foregoing, “Indebtedness” shall not include (x)
purchase price holdbacks arising in the ordinary course of business in respect of a portion of the
purchase price of an asset or Investment to satisfy unperformed obligations of the seller of such
asset or Investment, (y) a commitment arising in the ordinary course of business to make a future
Portfolio Investment or fund the delayed draw or unfunded portion of any existing Portfolio
Investment or (z) indebtedness of an Obligor on account of the sale by an Obligor of the first out
tranche of any First Lien Bank Loan that arises solely as an accounting matter under ASC 860,
provided that such indebtedness (i) is non-recourse to the Borrower and its Subsidiaries and (ii)
would not represent a claim against the Borrower or any of its Subsidiaries in a bankruptcy,
insolvency or liquidation proceeding of the Borrower or its Subsidiaries, in each casein excess of
the amount sold or purportedly sold.

* Independent” when used with respect to any specified Person means that Person
(a) does not have any direct financid interest (other than ownership of ade minimis amount of the
Equity Interests of such Person) or any materid indirect financid interest in the Borrower or any
of its Subsidiaries or Affiliates (including its investment advisor or any Affiliate thereof) and (b)
is not an officer, employee, promoter, underwriter, trustes, partner, director or Person performing
similar functions of the Borrower or any of its Subsidiaries or Affiliates (including its investment
advisor or any Affiliate thereof).

“Independent Vauation Provider” means any of Alvarez & Marsal, Houlihan
Lokey Howard & Zukin Capitd, Inc., Duff & PhelpsLLC, Murray, Devineand Company, Lincoln
Partners Advisors, LLC, Stout Risius Ross, LLC and Valuation Research Corporation and Stout,
or any other Independent nationally recognized third-party sppraisa firm sdlected by the
Administrative Agent, and reasonably acceptable to the Borrower.

* Industry Classification Group” means (a) any of the Moody' s classification groups
set forth on Schedule 1.01(d) hereto, together with any dassification groups that may be
subsequently established by Moody's and provided by the Borrower to the Administrative Agent
and (b) any additional industry group classifications established by the Borrower pursuant to
Section 5.12.

“ING" means ING Capital LLC.
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" Interest Election Request” means arequest by the Borrower to convert or continue
a Borrowing in accordance with Section 2.06 substantially in the form of Exhibit E or such other
form that is reasonably acceptable to the Administrative Agent.

* Interest Payment Date” means (a) with respect to any ABR Loan, each Quarterly
Date and (b) with respect to any Eurocurrency Loan, the last day of each Interest Period therefor
and, in the case of any Interest Period of more than three months' duration, each day prior to the
last day of such Interest Period that occurs at three-month intervals after the first day of such
Interest Period.

“Interest Period” means, for any Eurocurrency Loan or Borrowing, the period
commencing on the date of such Loan or Borrowing and ending on the numerically corresponding
day in the caendar month that is one, two, three or six months thereafter or, with respect to such
portion of any Loan or Borrowing that is scheduled to be repaid on the Maturity Date, a period of
less than one month’ s duration commencing on the date of such Loan or Borrowing and ending on
the Maturity Date, as specified in the applicable Borrowing Request or Interest Election Request;
provided, that (a) if any Interest Period would end on aday other than aBusiness Day, such Interest
Period shal be extended to the next succeeding Business Day unless such next succeeding
Business Day would fal in the next caendar month, in which case such Interest Period shall end
on the next preceding Business Day, and (b) any Interest Period (other than an Interest Period that
ends on the Maturity Date that is permitted to be of |ess than one month's duration as provided in
this definition) that commences on the last Business Day of a calendar month (or on a day for
which there is no numericaly corresponding day in the last calendar month of such Interest
Period) shall end on the last Business Day of the last calendar month of such Interest Period. For
purposes hereof, the date of a Loan initidly shal be the date on which such Loan is made and
thereafter shall be the effective date of the most recent conversion or continuation of such Loan,
and the date of a Barrowing comprising Loans that have been converted or continued shdl bethe
effective date of the most recent conversion or continuation of such Loans.

“Internal Value" has the meaning assigned to such term in Section 5.12(b)(ii)(C).

Interpolated Rate” means, at any time, for any Interest Period, the rate per annum
(rounded to the same number of decimal places as the applicable Screen Rate) determined by the
Administrative Agent (which determination shall be concl usive and binding absent manifest error)
to be equa to the rate that results from interpolating on a linear basis between: (a) the epplicable
Screen Rate for the longest period (for which the applicable Screen Rate is avalable for the
applicable currency) that is shorter than the Impacted Interest Period; and (b) the applicable Screen
Rate for the shortest period (for which that gpplicable Screen Rate is avail able for the spplicable
currency) that exceeds the Impacted Interest Period, in each case, at such time.

" Investment” means, for any Person: (a) Equity Interests, bonds, notes, debentures
or other securities of any other Person (including convertible securities) or any agresment to
acquire any Equity Interests, bonds, notes, debentures or other securities of any other Person
(including any “short sae’ or any sde of any securities at a time when such securities are not
owned by the Person entering into such sale); (b) deposits, advances, loans or other extensions of
credit made to any other Person (including purchases of property from another Person subject to
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an understanding or agreement, contingent or otherwise, to resdll such property to such Person);
or (c) Hedging Agreements.

* Investment Advisor” means (i) Barings, (i) an Affiliate of Barings reasonebly
satisfactory to the Administrative Agent or (iii ) another investment advisor reasonably satisfactory
to the Administrative Agent and approved by the Required Lenders.

“Investment Company Act” means the Investment Company Act of 1940, as
amended from time to time.

“Investment Policies’ means the Borrower's written investment objectives,
policies, restrictions and limitations as in existence on the Effective Date, delivered to the
Administrative Agent prior to the Effective Date, as may be amended or modified from time to
time by a Permitted Policy Amendment.

“IRS" meansthe U.S. Internal Revenue Service.

“Issuing Bank” means ING, in its capacity as the issuer of Letters of Credit
hereunder, and its successors in such capacity as provided in Section 2.04(j).

“IVP Supplemental Cap” has the meaning assigned to such term in Section 9.03(a).

“Joint Lead Arrangers’ means, collectively, ING, JPMorgan Chase Bank, N.A.,
Bank of Montred and Fifth Third Bank.

“Last Out Loan" has the meaning assigned to such term in Section 5.13.

“LC Disbursement” means a payment made by the Issuing Bank pursuant to a
Letter of Credit.

“LC Exposure” means, at any time, the sum of (a) the aggregate undrawn amount
of dl outstanding Letters of Credit at such time (induding any Letter of Credit for which a draft
has been presented but not yet honored by the Issuing Bank) plus (b) the aggregate amount of all
LC Dishursements in respect of such Letters of Credit that have not yet been reimbursed by or on
behdf of the Borrower at such time. The LC Exposure of any Lender at any time shdl be its
Applicable Multicurrency Percentage of the totd LC Exposure at such time. Unless otherwise
specified herein, the amount of a Letter of Credit at any time shdl be deemed to be the stated
amount of such Letter of Credit in effect at such time; provided that with respect to any Letter of
Credit that, by its terms or adocument rel ated thereto, provides for one or more automatic increases
in the stated amount thereof, the amount of such Letter of Credit shal be deemed to be the
maximum stated amount of such Letter of Credit after giving effect to dl such increases, whether
or not such maximum stated amount isin effect at such time.

“Lenders” means, collectively, the Dollar Lenders and the Multicurrency Lenders.

“ Letter of Credit" means any letter of credit issued pursuant to this Agresment.
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“Letter of Credit Documents” means, with respect to any Letter of Credit,
collectively, any application therefor and any other agreements, instruments, guarantees or other
documents (whether genera in application or applicable only to such Letter of Credit) governing
or providing for (a) the rights and obligations of the parties concerned or at risk with respect to
such Letter of Credit or (b) any collateral security for any of such obligations, each as the same
may be modified and supplemented and in effect from timeto time.

“LIBOR Quoted Currency” means Dollars, Pounds Sterling and any other Agreed
Foreign Currency other than Euros, Canadian Dollars and AUD, in each case so long asthereisa
published LIBOR Screen Rate with respect thereto.

“LIBOR Screen Rate” means, for any Interest Period, in the case of any
Eurocurrency Borrowing denominated in a LIBOR Quoted Currency, the London interbank
offered rate administered by the |CE Benchmark Administration (or any other Person that takes
over the administration of such rate) for such LIBOR Quoted Currency for aperiod equal inlength
to such Interest Period as displayed on pages LIBORO1 or LIBOROZ of the Reuters Screen or, in
the event such rate does not appear on either of such Reuters pages, on any successor or substitute
page on such screen that displays such rate, or on the appropriate page of such other information
service that publishes such rate as shall be selected by the Administrative Agent from timeto time
inits reasonable discretion; provided that, if the LIBOR Screen Rate so determined would be less
than zero, such rate shall be deemed to be zero for purposes of this Agreement.

“Lien" means, with respect to any asset, (a) any mortgage, deed of trust, lien,
pledge, hypothecation, encumbrance, charge or security interest in, on or of such asset, (b) the
interest of a vendor or alessor under any conditiona sd e agreement, capital lease or titleretention
agreement (or any financing lease having substantialy the same economic effect as any of the
foregoing) relating to such asset and (c) in the case of securities, any purchase option, cal or
similar right of athird party with respect to such securities (other than on market terms at fair value
so long as in the case of any Portfolio Investiment, the Vaue used in determining the Borrowing
Base is not greater than the purchase or call price), except in favor of the issuer thereof (and in the
caseof Portfolio Investments that are equity securities, excluding customary drag-along, tag-along,
right of first refusal, restrictions on assignments or transfers and other similar rights in favor of
other equity holders of the same issuer). For the avoidance of doubt, in the case of Investments
that are loans or other debt obligations, customary restrictions on assignments or transfers thereof
on customary and market based terms pursuant to the underlying documentation relating to such
Investment shall not be deemed tobea”Lien”.

“Loan Documents” means, collectively, this Agresment, the Letter of Credit
Documents, any promissory notes delivered pursuant to Section 2.08(f) and the Security
Documents.

“Local Rate” means (i) for Loans or Letters of Creditin AUD, the AUD Rate and
(ii) for Loans or Letters of Credit in Canadian Dollars, the CDOR Rate.

“Loca Screen Rate” means the CDOR Screen Rate and the AUD Screen Rate,
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“Loca Time" means, with respect to any Loan denominated in or any payment to
bemadein any Currency, thelocd timein the Principal Financid Center for the Currency inwhich
such Loan is denominated or such payment is to be made,

“Long-Term U.S. Government Securities’ has the meaning assigned to such term
in Section 5.13.

“Loans” means the revolving loans made by the Lenders to the Borrower pursuant
to this Agreement.

“Margin Stock” means “margin stock” within the meaning of Regulations D, T, U
and X.

"Material Adverse Effect” means a materid adverse effect on (a) the business,
Portfolio Investments of the Obligors (taken as a whole) and other assets, liabilities (actud or
contingent), operations or condition (financial or otherwise) of the Borrower and its Subsidiaries
(other than any Financing Subsidiary), taken asawhole, or (b) the vaidity or enforceability of any
of the Loan Documents or the rights or remedies of the Administrative Agent and the Lenders
thereunder or the ability of the Obligors to perform their respective obligations thereunder.

“Materia Indebtedness’ means (a) Indebtedness (other than the Loans, Letters of
Credit and Hedging Agreements), of any one or more of the Borrower and its Subsidiaries
(excluding any Specified CLO, but including each other Financing Subsidiary) in an aggregate
outstanding principal amount exceeding $20,000,000 and (b) obligationsin respect of one or more
Hedging Agresments or other swap or derivative transactions under which the maximum aggregate
amount (after giving effect to any netting agreements) that the Borrower and its Subsidiaries would
be required to pay if such Hedging Agreement(s) or other swap or derivative transactions were
terminated at such time would exceed $20,000,000.

Maturity Date” means the date that is the one year anniversary of the Revolver
Termination Date.

“Mezzanine Investments” has the meaning assigned to such term in Section 5.13.

“Moody's” means Moody's Investors Service, Inc. or any successor thereto.

“Multicurrency Commitment” means, with respect to each Multicurrency Lender,
the commitment of such Multicurrency Lender to make Loans, and to acquire participations in
Letters of Credit denominated in Dollars and in Agreed Foreign Currencies hereunder, expressed
as an amount representing the maximum aggregate amount of such Lender' s Multicurrency Credit
Exposure hereunder, as such commitment may be (a) reduced or increased from time to time
pursuant to Section 2.07 or reduced from time to time pursuant to Section 2.09 or as otherwise
provided in this Agreement and (b) reduced or increased from timeto time pursuant to assignments
by or to such Lender pursuant to Section 9.04. The aggregate amount of each Lender's
Multicurrency Commitment is set forth on Schedule 1.01(b) or in the Assignment Assumption
pursuant to which such Lender shall have assumed its Commitment, as gpplicable. The aggregate
amount of the Lenders’ Multicurrency Commitments as of the Effective Date is $500,000,000.
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“Multicurrency Credit Exposure” means, with regpect to any Lender at any time,
the sum of the outstanding principa amount of such Lender's Loans at such time, made or incurred
under such Lender's Multicurrency Commitments, and such Lender's LC Exposure.

“Multicurrency Lender” means the Persons listed on Schedule 1.01(b) as having
Multicurrency Commitments and any other Person that shall have become a party hereto pursuant
to an Assignment and Assumption that provides for it to assume a Multicurrency Commitment or
to acquire Multicurrency Credit Exposure, other than any such Person that ceases to be a party
hereto pursuant to an Assignment and Assumption or otherwise in accordance with the terms
hereof.

“Multicurrency Loan” means a Loan denominated in Dollars or in an Agreed
Foreign Currency made under the Multicurrency Commitments.

‘Multiemployer Plan” means a multiemployer plan as defined in
Section 4001(a)(3) of ERISA in respect of which the Borrower or any ERISA Affiliate makes or
isrequired to make any contributions.

“National Currency” means the currency, other than the Euro, of a Participating
Member State.

“Net Asset Sale Proceeds” means, with respect to any Asset Sde, an amount equa
to (a) the sum of Cash payments and Cash Equivalents received by the Obligors from such Asset
Sde (including any Cash or Cash Equivaents received by way of deferred payment pursuant to,
or by monetization of, a note receivable or otherwise, but only as and when so received), minus
(b) any costs, fees, commissions, premiums and expenses actually incurred by any Obligor directly
incidental to such Asset Sdle and payablein cash to a Person that is not an Affiliate of any Obligor
(or if payable to an Affiliate, only to the extent such expenses are reasonable and customary),
incdluding reasonable legd fees and expenses, minus (c) al taxes paid or reasonably estimated to
be payable by any Obligor (other than any income tax) as aresult of such Asset Sde (after taking
into account any applicable tax credits or deductions that are reasonably expected to be available),
minus (d) reserves for indemnification, purchase price adjustments or analogous arrangements
reasonably estimated by the Borrower or the relevant Subsidiary in connection with such Asset
Sae provided that (i) such reserved amount shal not be induded in the Borrowing Base and (ii)
if the amount of any estimated reserves pursuant to this dause (d) excesds the amount actudly
required to be paid in cash in respect of indemnification, purchase price adjustments or anaogous
arrangements for such Asset Sd g, the aggregate amount of such excess shdl constitute Net Asset
Sale Proceeds (as of the date the Borrower determines such excess exists), minus () payments of
unassumed liabilities rd ating to the assets sold or otherwise disposed of at the time, or within 30
days after, the date of such Asset Sde.

“Net Return of Capitd” meeans an amount equd to (i) (a) any Cash amount (and
proceeds of any non-Cash amount) received by any Obligor a any time in respect of the
outstanding principd of any Portfalio Investment (whether at stated maturity, by accdleration or
otherwise), (b) without duplication of amounts received under clause (a), any Cash proceeds
(including Cash proceeds of any non-Cash consideration) received by any Obligor at any time
from the sale of any property or assets pledged as collaterd in respect of any Portfolio Investment

25




tothe extent such Cash proceeds are less than or equal to the outstanding principal balance of such
Portfolio Investment, (c) solely to the extent such proceeds, dong with any such proceeds
previously received (other than on account of taxes paid or reasonably estimated to be payable),
are less than or equa to the Obligor's investments therein, any cash amount (and Cash proceeds
of any non-Cash amount) received by any Obligor at any time in respect of any Portfolio
Investment that is an Equity Interest (x) upon the liquidation or dissolution of the Portfolio
Company of such Portfolio Investment, (v) as a distribution of capitd made on or in respect of
such Portfolio Investment (other than, in the case of a Portfolio Investment that is capitd stock,
any distribution on account of actua taxes pad or reasonably estimated to be payable by an
Obligor solely in its capacity as a holder of such Equity Interest (and not on account of such
Obligor' s status as a RIC)), or (z) pursuant to the recapitaization or reclassification of the capita
of the Portfolio Company of such Portfolio Investment or pursuant to the reorganization of such
Portfolio Company or (d) any similar return of capita received by any Obligor in Cash (and Cash
proceeds of any non-Cash amount) in respect of any Portfolio Investment minus (ii) any cosls,
fees, commissions, premiums and expenses incurred by any Obligor directly incidental to such
Cash receipts, including reasonable legal fees and expenses.

“Non-Consenting Lender” has the meaning assigned to such term in
Section 9.02(d).

“Non-LIBOR Quoted Currency” means any Euros, Canadian Dollars and AUD.

“NYFRB" meansthe Federad Reserve Bank of New York.
“Obligors” means, collectively, the Borrower and the Subsidiary Guarantors.

“Obligors' Net Worth" means, at any date, Stockholders’ Equity at such date, minus
the net asset value held by any Obligor in (x) any non-Obligor Subsidiary and (y) any joint venture
except to the extent that the Collatera Agent maintains a first priority, perfected Lien (subject to
no other Liens other than Eligible Liens) in the Equity Interests of such joint venture owned by
such Obligor.

“OFAC" hasthe meaning assigned to such term in Section 3.20.

“ Other Connection Taxes' means, with respect to any recipient of any payment to
be made by or on account of any obligation of the Borrower hereunder, 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 aparty 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 Covered Indebtedness’ means, collectively, (i) Secured Longer-Term
Indebtedness and (ii) and Unsecured Shorter-Term Indebtedness.

“Other Taxes” means any and dl present or future stamp, court, documentary,
intangible, recording or filing Taxes or any other excise or property Taxes, charges or similar
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levies arising from any payment made under any L oan Document or 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 areimposed
with respect to an assignment (other than an assignment made pursuant to Section 2.18(b)).

“Overnight Bank Funding Rate” means, for any day, the rate comprised of both
overnight federal funds and overnight Eurocurrency transactions by U.S.-managed banking offices
of depository institutions, as such composite rate shal be determined by the NYFRB as set forth
on its public website from time to time, and published on the next succeeding Business Day by the
NYFRB as an overnight bank funding rate (from and after such date as the NYFRB shdll
commence to publish such compaosite rate); provided, that if the Overnight Bank Funding Rate is
less than zero, such rate shall be zero for purposes of this Agreement.

“Participant” has the meaning assigned to such term in Section 9.04(f).
“Participant Register” has the meaning assigned to such term in Section 9.04(f).

“Participating Member Siate” means any member state of the European
Community that adopts or has adopted the Euro as its lawful currency in accordance with the
legislation of the European Union rdating to the European Monetary Union.

“PBGC" means the Pension Benefit Guaranty Corporation referred to and defined
in ERISA and any successor entity performing similar functions.

“Performing” has the meaning assigned to such term in Section 5.13.

“Performing Covenant-Lite Loans” has the meaning assigned to such term in
Section 5.13.

“Performing DIP Loans” has the meaning assigned to such term in Section 5.13.

“Performing First Lien Bank Loans' has the meaning assigned to such term in
Section 5.13.

“Performing First Lien Middle Market Loans" has the meaning assigned to such

“Performing High Yield Securities’ has the meaning assigned to such term in
Section 5.13.

"Performing Last Out Loans™ has the meaning assigned to such term in Section
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Section 5.13.

“Performing Second Lien Bank Loans” has the mesaning assigned to such termin
Section 5.13.
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“Permitted Equity Interests’ means common stock of the Borrower that after its
issuance is not subject to any agreement between the holder of such common stock and the
Borrower where the Borrower is required to purchase, redeem, retire, acquire, cancel or terminate
any suich common stock at any time prior to the first anniversary of the later of the Maturity Date
(asin effect from time to time) and the Termination Date.

"Permitted Liens" means (a) Liens imposed by any Governmental Authority for
taxes, assessments or charges not yet due or that are being contested in good faith and by
appropriate proceedings if adequate reserves with respect thereto are maintained on the books of
the Borrower in accordance with GAAP; (b) Liens of dearing agencies, broker-dedlersand smilar
Liens incurred in the ordinary course of business, provided that such Liens (i) attach only to the
securities (or procesds) being purchased or sold and (ii) secure only obligations incurred in
connection with such purchase or sale, and not any obligation in connection with margin financing;
(c) Liens imposed by law, such as materidmen’s, mechanics, carriers, workmens', storage,
landlord, and repairmen’s Liens and other similar Liens arising in the ordinary course of business
and securing obligations (other than Indebtedness for borrowed money) not yet due or that are
being contested in good faith and by appropriate proceedings if adequate reserves with respect
thereto are maintained on the books of the Borrower in accordance with GAAP; (d) Liensincurred
or pledges or deposits made to secure obligations incurred in the ordinary course of business under
workers' compensation |aws, unemployment insurance or other similar socid security legislation
(other than in respect of employee benefit plans subject to ERISA) or to secure public or statutory
obligations; (e) Liens securing the performance of, or payment in respect of, bids, insurance
premiums, deductibles or co-insured amounts, tenders, government or utility contracts (other than
for the repayment of borrowed money), surety, stay, customs and appedl bonds and other
obligations of a smilar nature incurred in the ordinary course of business; (f) Liens arising out of
judgments or awards that have been in force for |ess than the applicable period for taking an appedl
so long as such judgments or awards do not constitute an Event of Default; (g) customary rights
of setoff and liens upon (i) depasits of cash in favor of banks or other depository institutions in
which such cash ismaintained in the ordinary course of business, (ii) cash and financia assetsheld
in securities accounts in favor of banks and other financid institutions with which such accounts
are maintained in the ordinary course of business and (jii) assets held by a custodian in favor of
such custodian in the ordinary course of business, in the case of each of clauses (i) through (iii)
above, securing payment of fess, indemnities, charges for returning items and other similar
obligations; (h) Liens arising soldly from precautionary filings of financing statements under the
Uniform Commercid Code of the gpplicable jurisdictions in respect of operating |eases entered
into by the Borrower or any of its Subsidiaries in the ordinary course of business; (i) Eligible Liens;
(j) Liensin favor of any escrow agent solely on and in respect of any cash earnest money deposits
made by any Obligor in connection with any letter of intent or purchase agreement (to the extent
that the acquisition or disposition with respect thereto is otherwise permitted hereunder); (k)
zoning restrictions, easements, licenses, or other restrictions on the use of any red estate (including
leasehold title), in each case which do not interfere with or affect in any materid respect the
ordinary course conduct of the business of the Borrower and its Subsidiaries; (1) purchase money
Liens on specific equipment and fixtures, provided that (i) such Liens only attach to such
equipment and fixtures and (ii) the Indebtedness secured thereby does not exceed the lesser of the
cost and the fair market va ue of such equipment and fixtures at thetime of the acquisition thereof;
(m) deposits of money securing leases to which Borrower is aparty as lessee made in the ordinary
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course of business; and (n) precautionary Liens and filing of financing statements under the
Uniform Commerciad Code covering assefs sold or contributed to any Person not prohibited
hereunder.

*Permitted Foreign Jurisdiction™ has the meaning assigned to such termin Section
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“ Permitted Foreign Jurisdiction Portfolio Investment” has the meaning assigned to
such term in Section 5.13.

“ Permitted Policy Amendment” is an amendment, modification, termination or
restatement of the Investment Policies or Vduation Policy, in each case that is any of (i) approved
in writing by the Administrative Agent (with the consent of the Required Lenders), (ii) required
by spplicable law or Governmentd Authority, or (iii) is not or could not ressonably be expected
to be materidly adverse to the Lenders.

“ Permitted Prior Working Capita Lien" has the meaning assigned to such termin

Section 5.13.

“Permitted SBIC Guarantes” means a guarantee by the Borrower of SBA
Indebtedness of an SBIC Subsidiary on the SBA's then gpplicable form; provided that the recourse
to the Obligors thereunder is expressly limited only to periods after the occurrence of an event or
condition that is an impermissible change in the control of such SBIC Subsidiary (it being
understood that, as provided in clause () of Article V11, it shall be an Event of Default hereunder
if any such event or condition giving rise to such recourse occurs).

“Person” means any natural person, corporation, limited liability company, trust,
joint venture, associaion, company, partnership, Governmenta Authority or other entity.

“PIK Obligation” has the meaning assigned to such term in Section 5.13.

“Aan” means any employee pension benefit plan (other than a Multiemployer
Flan) subject to the provisions of Title IV of ERISA or Section 412 of the Code or Section 302 of
ERISA, and in respect of which the Borrower or any ERISA Affiliate is (or, if such plan were
terminated, would under Section 4069 of ERISA be desmed to be) an “employer” as defined in
Section 3(5) of ERISA.

“Portfolio Company” means the issuer or obligor under any Portfolio Investment
held by any Obligor.

“Portfolio Investment” means any Investment held by the Borrower and its
Subsidiaries in their asset portfolio and included on the schedule of investments on the financia
statements of the Borrower delivered pursuant to Section 5.01(a) or (b) (or, for any Investment
made during a given quarter and before a schedule of investments is required to be delivered
pursuant to Section 5.01(a) or (b), as applicable, with respect to such quarter, is intended to be
included on the schedule of investments when such Investment is made) (and, for the avoidance
of doubt, shal not include any Subsidiary of the Borrower).
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“ Pounds Sterling” means the lawful currency of England.

“Prime Rate" means the rate of interest quoted in The Wall Street Journal, Money
Rates Section, as the "U.S. Prime Rate” (or its sucocessor), as in effect from time to time. The
Prime Rate is a reference rate and does not necessarily represent the lowest or best rate actually
charged to any customer. The Administrative Agent or any Lender may make commercia loans
or other |oans at rates of interest at, above, or below the Prime Rate.

“Principd Financid Center” means, in the case of any Currency, the principa
financid center where such Currency is cleared and seitled, as determined by the Administrative
Agent.

“Pro-Rata Borrowing" has the meaning assigned to such term in Section 2.03(a).

“Pro-Rata Dollar Portion” means, in connection with any Pro-Rata Borrowing in
Dollars, an amount equa to (i) the aggregate amount of such Pro-Rata Borrowing multiplied by
(ii) the aggregate Dollar Commitments of all Dollar Lenders at such time divided by (iii) the
aggregate Commitments of al Lenders &t such time.

“Pro-Rata Multicurrency Portion” means, in connection with any Pro-Raa
Borrowing in Dollars, an amount equal to (i) the aggregate amount of such Pro-Rata Borrowing
multiplied by (i) the aggregate Multicurrency Commitments of all Multicurrency Lenders at such
time divided by (iii) the aggregate Commitments of dl Lenders at such time,

“PTE" means a prohibited transaction class exemption issued by the U.S
Department of Labor, as any such exemption may be amended from time to time.

“Quarterly Dates” means the |ast Business Day of March, June, September and
December in each year, commencing on March 29, 2019.

“Quotation Day" means, with respect to any Eurocurrency Borrowing for any
Interest Period, (i) if the Currency is Canadian Dollars, AUD or Pounds Sterling, the first day of
such Interest Period, (i) if the Currency is Euro, two TARGET Days before the first day of such
Interest Period and (iii) for any other Currency, two Business Days prior to the first day of such
Interest Period, unless, in each case, market practice differs in the rdevant market where the
Eurocurrency Rate for such Currency is to be determined, in which case the Quotation Day will
be determined by the Administrative Agent in accordance with market practice in such market
(and if quotations would normaly be given on more than one day, then the Quotation Day shall
be the |ast of those days).

“Quoted Investments” has the meaning assigned to such term in Section
5.12(b)(ii)(A).

“ Rating Agency” means each of S&P, Moody' s and Fitch.




" Ratings Condition” meansthat, at any time commencing on or after twelve months
after the Effective Date, the Borrower maintains a Credit Rating of at least BBB-/Baa3 (or
equivaent) from at least one Rating Agency.

"Register” has the meaning assigned to such term in Section 9.04(c).

“Regulations D, T, U and X" means, respectively, Regulations D, T, U and X of
the Board of Governors of the Federd Reserve System (or any successor), as the same may be
modified and supplemented and in effect from time to time.

“Related Parties’ means, with respect to any specified Person, such Person's
Affiliates and the respective directors, partners, officers, employees, agents, advisors and
representatives of such Person and such Person’s Affiliates,

“Required Lenders’ means, a any time, Lenders having Credit Exposures and
unused Commitments representing more than 50% of the sum of the total Credit Exposures and
unused Commitments at such time. The Required Lenders of a Class (which shall include the
terms *Required Dollar Lenders” and " Required Multicurrency Lenders”) means Lenders having
Credit Exposures and unused Commitments of such Class representing more than 50% of the sum
of the totdl Credit Exposures and unused Commitments of such Class; provided that the Credit
Exposures and unused Commitments of any Defaulting Lenders shal be disregarded in the
determination of Required Lenders to the extent provided for in Section 2.17.

“Required Payment Amount” has the meaning assigned to such term in Section

6.05(b).

“Restricted Payment” means any dividend or other distribution (whether in cash,
securities or other property) with respect to any shares of any class of capita stock of the Borrower
or any of its Subsidiaries, or any payment (whether in cash, securities or other property), including
any sinking fund or similar deposit, on account of the purchase, redemption, retirement,
acquisition, cancdllation or termination of any such shares of capital stock of the Borrower or any
option, warrant or other right to acquire any such shares of capita stock of the Borrower (other
than any equity awards granted to employees, officers, directors and consultants of the Borrower
and its Affiliates); provided, for clarity, neither the conversion of convertible debt into Permitted
Equity Interests nor the purchase, redemption, retirement, acquisition, cancd |ation or termination
of convertible debt made soldly with Permitted Equity Interests (other than interest or expenses or
fractional shares, which may be payablein cash) shall be a Restricted Payment hereunder.

“Restructured Investment” has the meaning assigned to such term in Section 5.13.

“Revauation Date” means (a) with respect to any Loan, each of the following: (i)
each date of a Borrowing of a Eurocurrency Loan denominated in an Agreed Foreign Currency,
(i) each date of a continuation of a Eurocurrency Loan denominated in an Agreed Foreign
Currency and (iii) such additional dates as the Administrative Agent shall reasonably and in good
faith determine or the Required Lenders shall reasonably and in good faith require; and (b) with
respect to any Letter of Credit, each of thefollowing: (i) each date of issuance of a Letter of Credit
denominated in an Agreed Foreign Currency, (ii) each date of an amendment of any such Letter
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of Credit having the effect of increasing the amount thereof, (iii) each date of any payment by the
Issuing Bank under any Letter of Credit denominated in an Agreed Foreign Currency and (iv) such
additional dates asthe Administrative Agent or the Issuing Bank shall reasonably and in good faith
determine or the Required Lenders shal reasonably and in good faith require.

“Revalver Termination Date” means the date that is the four (4) year anniversary
of the Effective Date, unless extended with the consent of each Lender in its sole and absolute
discretion.

“RIC" means a Person qualifying for trestment as a “regulated investment
company” under Subchapter M of the Code.

“S&P" means S&P Globa Ratings, a division of S&P Globd Inc., a New York
corporation, or any successor thereto.

“Sanctioned Country” means, at any time, a country, territory or region that is, or
whose government is, the subject or target of any comprehensive Sanctions (which are, as of the
date of this Agreement, Cuba, Iran, North Korea, Syria, and the Crimea/Sevastopol region of
Ukraine).

“Sanctions” has the meaning assigned to such term in Section 3.20.

“SBA" memns the United States Small Business Administration or any
Governmenta Authority succeeding to any or al of the functions thereof.

“SBIC Subsidiary” mesans any Subsidiary of the Borrower or any other Obligor (or
such Subsidiary’s generd partner or manager entity) that is (x) either (i) a "smdl business
investment company” licensed by the SBA (or that has applied for such alicense and is actively
pursuing the granting thereof by gppropriate procesdings promptly instituted and diligently
conducted) under the Smal Business Investment Act of 1958, as amended, or (ii) any wholly-
owned, direct or indirect, Subsidiary of an entity referred to in clause (x)(i) of this definition, and
(v) designated in writing by the Borrower (as provided below) as an SBIC Subsidiary, so long as:

(@  other than pursuant to a Permitted SBIC Guarantes or the
requirement by the SBA that the Borrower or such Obligor make an equity or capitd
contribution to the SBIC Subsidiary in connection with itsincurrence of SBA Indebtedness
(provided that such contribution is permitted by Section 6.03(e) or 6.03(i) and is made
substantialy contemporaneousy with such incurrence), no portion of the Indebtedness or
any other obligations (contingent or otherwise) of such Person (i) is Guaranteed by the
Borrower or any of its Subsidiaries (other than any SBIC Subsidiary), (ii) is recourse to or
obligates the Borrower or any of its Subsidiaries (other than any SBIC Subsidiary) in any
way, or (iii) subjects any property of the Borrower or any of its Subsidiaries (other than
any SBIC Subsidiary) to the satisfaction thereof, other than Equity Interests in any SBIC
Subsidiary pledged to secure such Indebtedness;

(b)  other than pursuant to a Permitted SBIC Guarantes, neither the
Borrower nor any of its Subsidiaries has any materid contract, agreement, arrangement or
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understanding with such Person other than on terms no less favorable to the Borrower or
such Subsidiary than those that might be obtained at the time from Persons that are not
Affiliates of the Borrower or such Subsidiary;

(c) neither the Borrower nor any of its Subsidiaries (other than any
SBIC Subsdiary) has any obligation to such Person to maintain or preserve its financia
condition or cause it to achieve certain level s of operating results; and

(d)  such Person has not Guaranteed or become aco-borrower under, and
has not granted a security interest in any of its properties to secure, and the Equity Interests
it has issued are not pledged to secure, in each case, any indebtedness, liabilities or
obligations of any one or more of the Obligors.

Any designation by the Borrower under dlause (y) above shal be effected pursuant
to acertificate of aFinancia Officer delivered to the Administrative Agent, which certificate shall
include a statement to the effect that, to the best of such Financid Officer's knowledge, such
designation complied with the foregoing conditions.

“ Screen Rate” means the LIBOR Screen Rate, the EURIBOR Screen Rete and the
Local Screen Rates collectively and individudly as the context may require.

“SEC" means the United States Securities and Exchange Commission or any
Governmenta Authority succeeding to any or al of the functions thereof,

“Second Lien Bank Loan" has the meaning assigned to such term in Section 5.13.

“ Secured Longer-Term |ndebtedness’ means, as at any date, Indebtedness of the
Borrower (other than Indebtedness hereunder) (which may be Guaranteed by Subsidiary
Guarantors) that:

(8  has no amortization (other than for amortization in an amount not
gregter than 1% of the aggregate initia principa amount of such Indebtedness per annum
(or an amount in excess of 1% of the aggregate initid principd amount of such
Indebtedness per annum on terms mutualy agreesble to the Borrower and the Required
Lenders)) or mandatory redemption, repurchase or prepayment prior to, and a find
miaturity date not earlier than, six months after the Maturity Date (it being understood that
any amortization, mandatory redemption, repurchase or prepayment obligation or put right
that is contingent upon the happening of an event that is not certain to occur (including,
without limitation, aChangein Control or bankruptcy) shall not in and of itself be deemed
to disqualify such Indebtedness under this clause (a); provided that any payment prior to
the Termination Dale in respect of any such obligation or right shal only be made to the
extent permitted by Section 6.12);

(b) is incurred pursuant to documentation containing (i) financia
covenants, covenants governing the borrowing base, if any, covenants regarding portfolio
vauations, and events of default that are no more restrictive in any respect upon the
Borrower and its Subsidiaries, at any time that any Commitments or Loans are outstanding
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hereunder (including pursuant to any maturity extensions), than those set forth in this
Agreement (other than, if such Indebtedness is governed by a customary indenture or
similar instrument, eventsof default that are customary in indentures or similar instruments
and that have no analogous provisions in this Agreement or credit agreements generally)
(provided that, upon the Borrower's request, this Agreement will be deemed to be
automatically amended (and, upon the request of the Administrative Agent or the Required
Lenders, the Borrower and the Lenders shall enter into a document evidencing such
amendment), mutatis mutandis, to make such covenants more restrictivein this Agreement
as may be necessary to meet the requirements of this dause (b)(i)) and (ii) other terms
(other than interest and any commitment or rel ated fees) that are no morerestrictivein any
materia respect upon the Barrower and its Subsidiaries, at any time that any Commitments
or Loans are outstanding hereunder (induding pursuant to any maturity extensions), than
those set forth in this Agreement; and

(c) ranks pari passu with the obligations under this Agreement and is
not secured by any assets of any Person other than any assets of any Obligor pursuant to
the Security Documents and the holders of which, or the agent, trustee or representative of
such holders on behdf of and for the benefit of such holders, have agreed to either (x) be
bound by the provisions of the Security Documents by executing the joinder attached as
Exhibit E to the Guarantes and Security Agresment or () be bound by the provisions of
the Security Documents in a manner reasonably satisfactory to the Administrative Agent
and the Collaterd Agent. For the avoidance of doubt, (a) Secured Longer-Term
Indebtedness shdl dso include any refinancing, refunding, renewd or extension of any
Secured Longer-Term Indebtedness so long as such refinanced, refunded, renewed or
extended Indebtedness continues to satisfy the requirements of this definition and (b) any
payment on account of Secured Longer-Term Indebtedness shall be subject to Section 6.12.

“Secured Parties” has the meaning assigned to such term in the Guarantes and
Security Agresment.

* Security Docurnents” means, collectively, the Guarantee and Security Agreement,
the Cuslodian Agreement, the Control Agreement, dl Uniform Commercia Code financing
statements filed with respect to the security interests in persond property crested pursuant to the
Guarantee and Security Agreement, and dl other assignments, pledge agreements, security
agreements, control agresments and other instruments executed and delivered & any time by any
of the Obligors pursuant to the Guarantee and Security Agreement or otherwise providing or
relating to any collatera security for any of the Secured Obligations under and as defined in the
Guarantee and Security Agreement.

“ Senior Securities” means senior securities (as such term isdefined and determined
pursuant to the Investment Company Act and any orders of the SEC issued to the Borrower
thereunder).

“ Settlement-Date Basis' means that any Investment that has been purchased will
not be trested as an Eligible Portfalio Investment until such purchase has settled, and any Eligible
Portfolio Investment which has been sold will not be excluded as an Eligible Portfolio Investment
until such sde has settled.
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“Short-Term U.S. Government Securities” has the meaning assigned to such term
in Section 5.13.

“ Solvent” means, with respect to any Obligor, that as of the date of determination,
both (i) {a) the sum of such Obligor’s debt and ligbilities (including contingent i abilities) does not
exceed the present fair saleable val ue of such Person's present assets, (b) such Obligor’'s capita is
not unreasonebly smal in relation to its business as contemplated on the Effective Date and
reflected in any projections delivered to the Lenders or with respect to any transaction
contemplated or undertaken after the Effective Date, and (c) such Obligor has not incurred and
does not intend to incur, or believe (nor should it reasonably believe) that it will incur, debts
beyond its ability to pay such debts as they become due (whether at maturity or otherwise); and
(i) such Obligor is “solvent” within the meaning given to such term and similar terms under
applicable laws relating to fraudulent transfers and conveyances. For purposes of this definition,
the amount of any contingent liability at any time shall be computed as the amount that, in light of
dl of the facts and circumstances existing at such time, represents the amount that can reasonably
be expected to become an actud or matured liability (irrespective of whether such contingent
liabilities meet the criteria for accrua under Statement of Financia Accounting Standard No. 5).

“ Specified CLO" means a Structured Subsidiary that (i) is a collaterdized loan
obligation vehicle and (ii) has been designated in writing as a Specified CLO by the Borrower to
the Administrative Agent at any timeprior to the Specified CLO Effective Date (which designation
shdl not be revocable). For the avoidance of doubt, each Specified CLO shall be subject to the

proviso of Section 6.03(g).

“ Specified CLO Effective Date” means, in respect of any Spedified CLO, the
earliest of (i) the date the applicable Rating Agency has deemed such Specified CLO to be
effective, (ii) the date the collaterd manager (or similar person) has elected and/or certified that
such Specified CLO has become effective and (iii) the date on which the underlying coverage,
portfolio quality or similar testsin respect of such Specified CLO become effective.

* Specified Time" means (i) in relation to a Loan in Canadian Dollars, as of 10:00
am., Toronto, Ontario time, (ii) in reldion to a Loan in a LIBOR Quoted Currency, as of 11:00
am., London time, (iii) inrelation toalLoan in Euros, 11:00 am., Brussalstime and (iv) in relation
toaloanin AUD, asof 11:00 am., Sydney, Austrdiatime.

“ Spot Rate” for a currency means the rate determined by the Administrative Agent
or the Issuing Bank, as applicable, to be the rate quoted by the Person acting in such capacity as
the spot rate for the purchase by such Person of such currency with another currency through its
principa foreign exchange trading office at approximately 11:00 am. on the date two Business
Days prior to the date as of which the foreign exchange computation is made; provided that the
Administrative Agent or the Issuing Bank may cbtain such spot rate from another financia
institution designated by the Administrative Agent or Issuing Bank if the Person acting in such
capacity does not have as of the date of determination a spot buying rate for any such currency;
and provided further that the Issuing Bank may use such spot rate quoted on the date as of which
the foreign exchange computation is made in the case of any Letter of Credit denominated in an
Agreed Foreign Currency.
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“Standard Securitization Undertakings' means, collectively, (a) customary arms-
length servicing obligations (together with any relaied performance guarantees), (b) obligations
(together with any related performance guarantees) to refund the purchase price or grant purchase
price credits for breach of representations and warranties referred to in cdause (c), and
(c) representations, warranties, covenants and indemnnities (together with any related performance
guarantees) of a type that are reasonably customary in commercia loan securitizations (in each
case in clauses (a), (b) and () excluding obligations rel ated to the collectability of the assets sold
or the creditworthiness of the underlying obligors and exduding obligations that constitute credit
recourse).

“Statutory Reserve Rate” means, for the Interest Period for any Eurocurrency
Borrowing, afraction (expressed as adecimd ), the numerator of which isthe number one and the
denominator of which is the number one minus the arithmetic mean, taken over each day in such
Interest Period, of the aggregate of the applicable maximum reserve percentages (including any
margina, specia, emergency or supplemental reserves) expressed as a decima established by the
Board to which the Administrative Agent is subject for eurocurrency funding (currently referred
to as “Eurocurrency ligbilities” in Regulation D). Such reserve percentages shdl include those
imposed pursuant to Regulation D. Eurocurrency Loans shal be deemed to constitute
eurocurrency funding and to be subject to such reserve requirements without benefit of or credit
for proration, exermptions or offsets that may be available from time to time to any Lender under
Regulation D or any comparable regulation. The Statutory Reserve Rate shall be adjusted
automatically on and as of the effective date of any change in any reserve percentage.

“Stockholders'  Equity” means, a any date, the amount determined on a
consolidated basis, without duplication, in accordance with GAAP, of stockholders' equity for the
Borrower and its Subsidiaries al such date,

" Structured Finance Obligations” has the meaning assigned to such term in Section

513,

“ Structured Subsidiaries’ means:

(@  adirect or indirect Subsidiary of the Borrower which is formed
(including prior to the Effective Date) in connection with, and which continues to exist for
the sole purpose of, obtaining and maintaining third-party financings and which engages
in no material activities other than in connection with the purchase and financing of assets
from the Obligors or any other Person, and which is designated by the Borrower (as
provided below), as a Structured Subsidiary, solong as:

(i) no portion of the Indebtedness or any other cbligations
(contingent or otherwise) of such Subsidiary (i) is Guaranteed by any Obligor (other than
Guarantess in respect of Standard Securitization Undertakings), (i) is recourse to or
obligates any Obligor in any way other than pursuant to Standard Securitization
Undertakings or (iii) subjects any property of any Obligor (other than property that has
been contributed or sold or otherwise transferred to such Subsidiary in accordance with the
terms Section 6.03(e) or 6.03(i)), directly or indirectly, contingently or otherwise, to the
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satisfaction thereof, other than pursuant to Standard Securitization Undertakings or any
Guarantee thereof;

{(ii) no Obligor has any materid contract, agreement,
arrangement or understanding with such Subsidiary other than on terms no less favorable
to such Obligor than those that might be obtained &t the time from Persons that are not
Affiliates of any Obligor, other than fees payable in the ordinary course of business in
connection with servicing loan assets; and

(ili)  no Obligor has any obligation to maintain or preserve such
entity’s financia condition or cause such entity to achieve certain levels of operating
results; and

(b)  any passive holding company that is designated by the Borrower (a5
provided below) as a Structured Subsidiary, so long as:

(i) such passive holding company is the direct parent of a
Structured Subsidiary referred to in clause (a);

(i)  such passive holding company engages in no activities and
has no assets (other than in connection with the transfer of assets to and from a Structured
Subsidiary referred to in clause (a), and its ownership of dl of the Equity Interests of a
Structured Subsidiary referred to in clause (a)) or liabilities;

(iii}  dl of the Equity Interests of such passive holding company
are owned directly by an Obligor and are pledged as Collatera for the Secured Obligations
and the Collateral Agent has afirst-priority perfected Lien (subject to no other Liens other
than Eligible Liens) on such Equity Interests; and

{iv)  no Obligor has any obligation to maintain or preserve such
passive holding company' sfinancia condition or cause such entity to achieve certain levels
of operating results.

Any designation of a Structured Subsidiary by the Borrower shdl be effected
pursuant to a certificate of a Financia Officer delivered to the Administrative Agent, which
certificate shdl include a statement to the effect that, to the best of such Financid Officer's
knowledge, such designation complied with each of the conditions set forth in clause (a) or (b)
above, as applicable,

“Subsidiary" means, with respect to any Person (the "parent™) & any date, any
corporation, limited liability company, partnership, association or other entity the accounts of
which would be consolidated with those of the parent in the parent's consolidated financia
statements if such financid statements were prepared in accordance with GAAP as of such date,
aswell as any other corporation, limited liability company, partnership, association or other entity
(&) of which securities or other ownership interests representing more than 50% of the equity or
more than 50% of the ordinary voting power or, in the case of apartnership, more than 50% of the
generd partnership interests are, as of such date, owned, controlled or held, or (b) that is, as of
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such date, otherwise Controlled by the parent or one or more subsidiaries of the parent or by the
parent and one or more subsidiariesof theparent. Anything herein to the contrary notwithstanding,
the term “Subsidiary” shall not include any Person that constitutes an Investment held by any
Obligor in the ordinary course of business and that is not, under GAAP, consolidated on the
financid statements of the Borrower and its Subsidiaries. Unless otherwise specified,
“Subsidiary” means a Subsidiary of the Borrower.,

“Subsidiary Guarantor” means any Subsidiary that is or is required to be a
Guarantor under the Guarantee and Security Agreement. It is understood and agreed that, subject
to Section 5.08(a), no CFC, Trangparent Subsidiary, Immateriad Subsidiary or Financing
Subsidiary shall be required to be a Subsidiary Guarantor aslong asit remains a CFC, Transparent
Subsidiary, Immaterid Subsidiary or Financing Subsidiary, as goplicable, each as defined and
described herein.

“TARGET Day" means any day on which the TARGETZ2 is open.

“TARGETZ" means the Trans-European Automated Red-time Gross Settlement
Express Transfer (TARGET2) payment system (or, if such payment system ceases to be operdtive,
such other payment system reasonably determined by the Administrative Agent to be a suitable
replacement) for the settlement of paymentsin Euros.

" Tax Amount™ has the meaning assigned to such term in Section 6.05(b).
“Tax Damages” has the meaning assigned to such termin Section 2.15(d).

“Taxes' means any and dl present or future faxes levies, imposs, dufies,
deductions, withholdings (including backup withholding), assessments, fees or other charges
impased by any Governmenta Authority, including any interest, additions to tax or pendties
gpplicable thereto.

“Termingtion Date’ means the date on which the Commitments have expired or
been terminated and the principal of and accrued interest on each Loan and all fees and other
amounts payable hereunder by the Borrower or any other Obligor shal have been pad in full
(excluding, for the avoidance of doubt, any amount in connection with any contingent, unasserted
indemnification obligations), al Letters of Credit shal have (w) expired, (x) terminated, (y) been
Cash Collateralized or (2) otherwise been backstopped in a manner acceptable to the Issuing Bank
and the Administrative Agent in their sole discretion and, in each case, dl LC Disbursements then
outstanding have been reimbursed.

“Third Party Finance Company” has the meaning assigned to such term in Section

5.13.

“Tota EligiblePortfolio” hasthe meaning assigned to such term in Section 5.13(b).

“Transactions” means the execution, delivery and performance by the Borrower of
this Agreement and other Loan Documents, the borrowing of Loans, and the use of the proceeds
thereof and the issuance of Letters of Credit hereunder.
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“Transferable’ has the meaning assigned to such term in Section 5.13.

“Transparent Subsidiary” means a Subsidiary dassified as a partnership or as a
disregarded entity for U.S. federd income tax purposes directly or indirectly owned by an Obligor
that has no materia assets other than Equity Interests (held directly or indirectly through other
Transparent Subsidiaries) in one or more CFCs.

“Two Largest Industry Classification Groups’ means, as of any date of
determination, each of the two Industry Classification Groups that a greater portion of the Tota
Eligible Portfolio has been assigned to each such Industry Classification Group pursuant to Section
5.12(a) than any other single Industry Classification Group.

“Type", when used in reference to any Loan or Borrowing, refers to whether the
rate of interest on such Loan, or on the Laans constituting such Borrowing, is determined by
reference to the Adjusted Eurocurrency Rate or the Alternate Base Rate.

“Undisclosed Administration” means, in relation to a Lender or its direct or indirect
parent company, the appointment of an administrator, provisiond liquidator, conservator, receiver,
trustes, custodian or other similar officid by a supervisory authority or regulator under or based
on the law in the country where such Lender or its direct or indirect parent company is subject to
home jurisdiction supervision if pplicable law requiresthat such appointment isnot to be publicly
disclosed and such appaintment has not been publicly disclosed (including, without limitation,
under the Dutch Financial Supervision Act 2007 (as amended from time to time and including any
successor legislation)).

“Uniform Commercid Code’ or “UCC" means the Uniform Commercial Code as
in effect from time to time in the State of New Y ork.

“Unguoted Investments’ has the meaning assigned to such term in Section
5.12(b)(ii)}(B).

"Unsecured Longer-Term Indebtedness” means any Indebtedness of an Obligor

that:

(a) has no amortization, or mandatory redemption, repurchase or
prepayment prior to, and afinad maturity date not earlier than, six months after the Maturity
Date (it being understood that (i) the conversion features into Permitted Equity Interests
under convertible notes (as well as the triggering of such conversion and/or settlement
thereof soley with Permitted Equity Interests, except in the case of interest, fractional
shares pursuant to customary and markel conversion and other provisions or expenses
(which may be payable in cash)) shdl not conslitute “amortization”, “redemption”,
“repurchase” or “prepayment” for the purposes of this definition and (ii) that any
amortization, mandatory redemption, repurchase or prepayment obligation or put right that
is contingent upon the happening of an event that is not certain to occur (including, without
limitation, a Change in Control or bankruptcy) shal not in and of itself be deemed to
disqualify such Indebtedness under this clause (a) (notwithstanding the foregoing, in this
clause (ii), the Borrower acknowledges that any payment prior to the Termination Datein
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respect of any such obligation or right shall only be made to the extent permitted by Section
6.12)),

(b) is incurred pursuant to documentation contaiming (i) financid
covenants, covenants governing the borrowing base, if any, covenants regarding portfolio
vauation, and events of default that ae no more restrictive in any respect upon the
Borrower and its Subsidiaries, at any time that any Commitments or Loans are outstanding
hereunder (including pursuant to any maturity extensions), than those set forth in this
Agreement (other than, if such Indebtedness is governed by a customary indenture or
similar instrument, events of default that are customary in indentures or similar instruments
and that have no ana ogous provisions in this Agreement or credit agreements generdly)
(provided that, upon the Borrower's request, this Agreement will be desmed to be
automatically amended (and, upon the request of the Administrative Agent or the Required
Lenders, the Borrower and the Lenders shal enter into a document evidencing such
amendment), mutatis mutandis, to make such covenants more restrictive in this Agreement
as may be necessary to meet the requirements of thisclause (b)(i)) (it being understood that
put rights or repurchase or redemption obligations (x) in the case of convertible securities,
in connection with the suspension or delisting of the Equity Interests of the Borrower or
the failure of the Borrower to satisfy a continued listing rule with respect to its Equity
Interests or () arising out of circumstances that would constitute a*fundamenta change”
(as such term is customarily defined in convertible note offerings) or an Event of Default
shall not be deemed to be more restrictive for purposes of this definition) and (ii) other
terms that are substantialy comparable to, or more favorable to the Borrower than, market
terms for substantidly similar debt of other similarly situated borrowers as reasonebly
determined in good faith by the Borrower, and

(c)  isnot secured by any assets of any Person. For the avoidance of
doubt, (a) Unsecured Longer-Term Indebtedness shdl dso indude any refinancing,
refunding, renewa or extension of any Unsecured Longer-Term Indebtedness so long as
such refinanced, refunded, renewed or extended Indebtedness continues to satisfy the
requirements of clause (B) of this definition and (b) any payment on account of Unsecured
Longer-Term Indebtedness shall be subject to Section 6.12.

* Unsecured Shorter-Term Indebtedness” means, collectively, (a) any Indebtedness
of the Borrower or any Subsidiary (other than a Financing Subsidiary) that is not secured by any
assets of any Person and that does not constitute Unsecured Longer-Team Indebtedness and (b) any
Indebtedness for borrowed money of the Borrower or any Subsidiary (other than a Financing
Subsidiary) that is designated as “Unsecured Shorter-Term Indebtedness’ pursuant to
Section 6.11. For the avoidance of doubt, Unsecured Shorter-Term Indebtedness shdl dsoinclude
any refinancing, refunding, renewa or extension of any Unsecured Shorter-Term Indebtedness so
long as such refinanced, refunded, renewed or extended Indebtedness continues to satisfy the
requirements of this definition.

"USA PATRIQT Act" has the meaning assigned to such term in Section 3.21.

“U.S. Government Securities” means securities that are direct obligations of, and
obligati ons the timely payment of principa and interest on whichisfully guaranteed by, the United
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States or any agency or instrumentality of the United States the obligations of which are backed
by the full faith and credit of the United States and in the form of conventiond bills, bonds, and
notes.

“U.S. Person” means any Person that is a "United States Person” as defined in
Section 7701(a)(30) of the Code.

“Vauation Policy” means the Borrower's va ugtion policy as in existence on the
Effective Date and delivered to the Administrative Agent prior to the Effective Date, as may be
amended or modified from time to time in a manner consistent with standard industry practice by
a Permitted Policy Amendment.

“Vauation Testing Date” has the meaning assigned to such term in Section
5.12(b)(iii )(A).

“Value" has the meaning assigned to such termin Section 5.13.

“whoally owned Subsidiary” of any person shall mean a Subsidiary of such person,
dl of the Equity Interests of which (other than directors’ qudifying shares or nominee or other
similar shares required pursuant to applicable law) are owned by such person and/or one or more
wholly owned Subsidiaries of such person. Unless the context otherwise requires, “wholly owned
Subsidiary Guarantor” shal mean awholly owned Subsidiary that is a Subsidiary Guarantor,

“Withdrawd Liability" means liability to a Multiemployer Plan as a result of a
“completewithdrawa " or “ partia withdrawa" from such Multiemployer Plan, as defined in Part |
of Subtitle E of TitlelV of ERISA.

“Withholding Agent” means any Obligor and the Administrative Agent.

“Write-Down and Conversion Powers’ means, with respect to any EEA Resolution
Authority, the write-down and conversion powers of such EEA Resolution Authority from timeto
time under the Bail-In Legidation for the applicable EEA Member Country, which write-down
and conversion powers are described in the EU Bail-In Legislation Schedule,

SECTION 1.02 Classification of Loans and Borrowings. For purposes of this
Agreement, Loans may be classified and referred to by Class (eq., a “Dodllar Loan" or a
“Multicurrency Loan™), by Type(e.g., an "ABR Loan" or a" Eurocurrency Loan”) or by Class and
Type (e.g., a “Multicurrency Eurocurrency Loan®). Borrowings also may be classified and
referred to by Class (e.g., a" Dollar Borrowing” or a “Multicurrency Borrowing”), by Type (e.g.,
an "ABR Borrowing” or a “Eurocurrency Borrowing”) or by Class and Type (eg. a
“Multicurrency Eurocurrency Borrowing'). Loans and Borrowings may dso be identified by
Currency.

SECTION 1.03  Terms Generaly. The definitions of terms herein shall apply
equaly to the singular and plurd forms of the terms defined. Whenever the context may require,
any pronoun shal include the corresponding masculine, feminine and neuter forms. The words
“include”, “indludes” and “including” shall be deemed to be followed by the phrase "without
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limitation”. The word “will" shal be construed to have the same meaning and effect as the word
“shall”. Unless the context requires otherwise (a) any definition of or reference to any agreement,
instrument or other document herein shall be construed as referring to such agreement, instrument
or other document as fram time to time amended, restated, amended and restated, supplemented
or otherwise modified (subject to any restrictions on such amendments, supplements or
modifications set forth herein or therein), (b) any reference herein to any Person shdl be construed
toinclude such Person’s successors and assigns (subject to any restrictions on such successors and
assigns st forth herein), (c) the words “herein®, “hereof” and “hereunder”, and words of similar
import, shall be construed to refer to this Agreement in its entirely and not to any particular
provision hereof, (d) al references herein to Articles, Sections, Exhibits and Schedules shall be
construed to refer to Articles and Sections of, and Exhibits and Schedules to, this Agreement and
(e) the words “ asset” and “property” shal be construed to have the same meaning and effect and
to refer to any and all tangible and intangible assets and properties, induding cash, securities,
accounts and confract rights. Solely for purposes of this Agreement, any references to
“obligations” owed by any Person under any Hedging Agreement shal refer to the amount that
would be required to be paid by such Person if such Hedging Agreement were terminated at such
time (after giving effect to any netting agresment).

SECTION 1.04  Acocounting Terms; GAAP. Except as otherwise expressy
provided herein, dl terms of an accounting or financia nature shal be construed in accordance
with GAAP, as in effect from time to time; provided that, if the Borrower notifies the
Adminigtrative Agent that the Borrower requests an amendment to any provision hereof to
eliminate the effect of any change occurring after the Effective Date in GAAP or in the gpplication
or interpretation thereof on the operation of such provision (or if the Administrative Agent notifies
the Borrower that the Required Lenders request an amendment to any provision hereof for such
purpose), regardless of whether any such notice is given before or after such changein GAAP or
in the application thereof, then the Borrower, Administrative Agent and the Lenders agree to enter
into negotiations in good faith in order to amend such provisions of the Agreement so as to
equitably reflect such change to comply with GAAP with the desired result that the criteria for
evauating the Borrower' s financid condition shd| be the same after such change to comply with
GAAP as if such change had not been made; provided, however, until such amendments to
equitably reflect such changes are effective and agreed to by the Borrower, Administrative Agent
and the Required Lenders, the Borrower's compliance with such financid covenants shall be
determined on the basis of GAAP as in effect and gpplied immediately before such change in
GAAP becomes effective. Notwithstanding the foregoing or anything herein to the contrary, the
Borrower covenantsand agrees with the Lenders that whether or not the Borrower may at any time
adopt Financia Accounting Standard Board Accounting Standards Codification 825, 4l
determinations relating to fair value acoounting for liabilities or compliance with the terms and
conditions of this Agreement shal be made on the basis that the Borrower has not adopted
Accounting Standard Codification 825. In addition, notwithstanding Accounting Standards
Update 2015-03, GAAP or any other matter, for purposes of caculating any financid or other
covenants hereunder, debt issuance costs shal not be deducted from the related debt obligation.
Notwithstanding any other provision contained herein, the definitions set forth in the Loan
Document and any financial calculations required by the Loan Documents shall be computed to
exclude any effects on lease accounting as a result of ASU No. 2016-02 Leases (Topic 842) (or
any other Financid Accounting Standard having a similar result or effect), regardiess of the date
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enacted, adopted or issued and regardless of any delayed implementation thereof, and 4l
determinations of Capitd Lease Obligations shall be made consistently therewith (i.e., ignoring
any such changes in GAAP pursuant to ASU No. 2016-02 Leases (Topic 842) (or any other
Financia Accounting Standard having a similar result or effect).

SECTION 1.05 Currencies; Currency Equivalents.

(@  Currencies Generaly. At any time, any reference in the definition of the
term “Agreed Foreign Currency” or in any other provision of this Agreement to the Currency of
any particular nation means the lawful currency of such nation at such time whether or not the
name of such Currency isthe same asit was on the Effective Date. Except as provided in Section
2.09(b) and the | ast sentence of Section 2.16(a), for purposes of determining (i) whether the amount
of any Multicurrency Borrowing or Letter of Credit then outstanding or to be borrowed at the same
time as such Borrowing would exceed the aggregate amount of Multicurrency Commitments, (ii)
the aggregate unutilized amount of the Multicurrency Commitments, (iii) the Multicurrency Credit
Exposure, (iv) the LC Exposure, (v) the Covered Debt Amount and (vi) the Borrowing Base or the
Vaue of any Portfolio Investment, the outstanding principal amount of any Borrowing or Letter
of Credit that is denominated in any Foreign Currency or the Vaue of any Portfolio Investment
that is denominated in any Foreign Currency shall be deemed to be the Dollar Equivaent of the
amount of the Foreign Currency of such Borrowing, Letter of Credit or Portfolio Investment, as
the case may be, determined as of the date of such Borrowing or Letter of Credit (determined in
accordance with the last sentence of the definition of the term “Interest Period”) or the date of
vauation of such Portfalio Investment, as the case may be; provided that in connection with the
delivery of any Borrowing Base Certificate pursuant to Section 5.01(d) or (e), such amounts shall
be determined as of the date of ddlivery of such Borrowing Base Certificate. Wherever in this
Agreement in connection with a Borrowing or Loan an amount, such as a required minimum or
multiple amount, is expressed in Dallars, but such Borrowing or Loan is denominated in a Foreign
Currency, such amount shall be the relevant Foreign Currency Equivaent of such Dollar Amount
(rounded to the nearest 1,000 units of such Foreign Currency). Without limiting the generdity of
the foregoing, for purposes of determining compliance with any basket in this Agreement, in no
event shall any Obligor be deemed to not be in compliance with any such basket solely as aresult
of achange in exchange rates.

(b)  Specia ProvisionsRelating to Euro. Each obligation hereunder of any party
hereto that is denominated in the National Currency of a state that is not a Participating Member
State on the Effective Date shdl, effective from the date on which such state becomes a
Participating Member State, be redenominated in Euro in accordance with the legislation of the
European Union applicable to the European Monetary Union; provided that, if and to the extent
that any such legidation provides that any such obligation of any such party payable within such
Participating Member State by crediting an account of the creditor can be paid by the debtor either
in Euros or such Nationa Currency, such party shall be entitled to pay or repay such amount either
in Euros or in such National Currency. |f the basis of accrud of interest or fees expressed in this
Agresment with respect to an Agreed Foreign Currency of any country that becomes a
Participating Member State after the date on which such currency becomes an Agreed Foreign
Currency shall beinconsistent with any convention or practicein theinterbank market for the basis
of accrua of interest or fees in respect of the Euro, such convention or practice shal replace such
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expressed basis effective as of and from the date on which such state becomes a Participating
Member State; provided that, with respect to any Borrowing denominated in such currency that is
outstanding immediately prior to such date, such replacement shal take effect at the end of the
Interest Period therefor.

Without prejudice to the ligbilities of the Borrower to the Lenders and the Lenders
to the Borrower under or pursuant to this Agreement, each provision of this Agreement shall be
subject to such reasonable changes of construction as the Administrative Agent may from timeto
time, in consultation with the Borrower, reasonably specify to be necessary or appropriateto reflect
the introduction or changeover to the Euro in any country that becomes a Participating Member
State after the Effective Date; provided that the Administrative Agent shal provide the Borrower
and the Lenders with prior notice of the proposed change with an explanation of such changein
sufficient time to permit the Borrower and the Lenders an opportunity to respond to such proposed

change.

(¢)  Exchange Rates; Currency Equivaents. The Administrative Agent or the
Issuing Bark, as spplicable, shall determine the Spot Rates as of each Revaluation Date to be used
for caculating Dollar Equivdent amounts of Loans, Letters of Credit and Credit Exposure
denominated in Agreed Foreign Currencies. Such Spot Rates shall become effective as of such
Revduation Date and shal be the Spot Rates employed in converting any amounts between the
gpplicable currencies until the next Revaluation Date to occur. Except for purposes of financial
statements delivered pursuant to Section 5.01 or cdculating financia covenants hereunder or
except as otherwise provided herein, the applicable amount of any currency (other than Dollars)
for purposes of the Loan Documents shall be such Dollar Equivalent amount as so determined by
the Administrative Agent or the Issuing Bank, as applicable. Wherever in this Agreement in
connection with a Borrowing, conversion, continuation or prepayment of a Eurocurrency Loan or
theissuance, amendment or extension of aLetter of Credit, an amount, such as arequired minimum
or multiple amount, is expressed in Dollars, but such Borrowing, Eurocurrency Loan or Letter of
Credit is denominated in an Agreed Foreign Currency, such amount shall be the relevant Foreign
Currency Equivaent of such Dollar amount (rounded to the nearest unit of such Agresd Foreign
Currency, with 0.5 of aunit being rounded upward).

ARTICLE Il
THE CREDITS
SECTION 2.01  The Commitments.

(a)  Subject to the terms and conditions set forth herein, each Dollar Lender
severdly agrees to make Dollar Loans to the Borrower from time to time during the Availability
Period in an aggregate principd amount that will not result in (a) such Lender’s Dollar Credit
Exposure exceeding such Lender’s Dollar Commitment, (b) the aggregate Dollar Credit Exposure
of dl of the Lenders exceeding the aggregate Dollar Commitments or (¢) a Borrowing Base
Deficiency.

(b)  Subject to the terms and conditions set forth herein, each Multicurrency
Lender severdly agrees to make Multicurrency Loans to the Borrower from time to time during
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the Availability Period in an aggregate principa amount thal will not result in (a) such Lender’'s
Multicurrency Credit Exposure exceeding such Lender’s Multicurrency Commitment, (b) the
aggregate Multicurrency Credit Exposure of all of the Lenders exceeding the aggregate
Multicurrency Commitments or (c) a Borrowing Base Deficiency.

(c)  Withintheforegoing limits and subject to the terms and conditions set forth
herein, the Borrower may borrow, prepay and reborrow Loans.

SECTION 2.02 Loans and Borrowings.

(a)  Obligations of Lenders. Each Loan shal be made as part of a Borrowing
consisting of Loans of the same Class, Currency and Type made by the Lenders ratably in
accordance with their respective Commitments of the same Class. The falure of any Lender to
make any Loan required to be made by it shal not relieve any other Lender of its obligations
hereunder; provided that the Commitments of the Lenders are several and no Lender shdl be
responsible for any other Lender' s failure to make Loans as required.

(b)  Typeof Loans Subject to Section 2.12, each Borrowing of aClass shdl be
constituted entirely of ABR Loans or of Eurocurrency Loans of such Classdenominated inasingle
Currency as the Borrower may request in accordance herewith. Each Pro-Rata Barrowing
denominated in Dollars shal be constituted entirdly of ABR Loans or of Eurocurrency Loans.
Each Borrowing denominated in an Agreed Foreign Currency shal be constituted entirdy of
Eurocurrency Loans. Each Lender &t its option may make any Eurocurrency Loan by causing any
domestic or foreign branch or Affiliate of such Lender to make such Loan; provided that (i) any
exercise of such option shal not affect the obligation of the Borrower to repay such Loan in
accordance with the terms of this Agreement and (ii) in exercising such option, such Lender shall
use reasonabl e efforts to minimize any increased costs to the Borrower resulting therefrom (which
obligation of the Lender shal not requireit to take, or refrain from taking, actions that it determines
would result inincreased costs for which it will not be compensated hereunder or that it determines
would be otherwise disadvantageous to it and in the event of such request for costs for which
compensation is provided under this Agreement, the provisions of Section 2.14 shdl apply).

(¢)  MinimumAmounts. Each Borrowing (whether Eurocurrency or ABR) shall
be in an aggregate amount of $1,000,000 or a whole multiple of $100,000 in excess thereof or,
with respect to any Agreed Foreign Currency, such smaller minimum amount as may be agreed to
by the Administrative Agent; provided that a Borrowing of a Class may bein an aggregate amount
that is equal to the entire unused ba ance of the total Commitments of such Classor that is required
to finance the reimbursement of an LC Disbursement as contemplated by Section 2.04(f).
Borrowings of more than one Class, Currency Type may be outstanding at the same time.

(d)  Limitationson Interest Periods. Notwithstanding any other provision of this
Agreement, the Borrower shall not be entitled to request (or to elect to convert to or continue as a
Eurocurrency Borrowing) any Borrowing if the Interest Period requested therefor would end after
the Maturity Date.

SECTION 203  Requestsfor Borrowings.
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(@)  Naoticeby the Borrower. To request a Borrowing, the Borrower shall notify
the Administrative Agent of such request by delivery of a signed Borrowing Request or by
telephone or e-mall (in each case, followed promptly by delivery of a signed Borrowing Request)
(i) in the case of a Eurocurrency Borrowing denominated in Dollars, not later than 12:00 p.m.,
New York City time, three (3) Business Days before the date of the proposed Borrowing, (ii) in
the case of a Eurocurrency Borrowing denominated in a Foreign Currency (other than AUD), not
later than 12:00 p.m. London time, three Business Days before the date of the proposed Borrowing,
(iii) (x) in the case of an ABR Borrowing not in excess of $50,000,000, not later than 10:00 am.,
Mew York City time, on the date of the proposad Borrowing and (y) in the case of any other ABR
Borrowing, not later than 12:00 p.m., New York City time, one Business Day before the date of
the proposed Borrowing or (iv) in the case of a Eurocurrency Borrowing denominated in AUD,
not later than 12:00 p.m., London time, four Business Days before the date of the proposed
Borrowing. Each such request for a Borrowing shdl be irrevocable and shal be confirmed
promptly by hand delivery or by email to the Administrative Agent of awritten Borrowing Request
inaform approved by the Administrative Agent and signed by the Borrower. Notwithstanding the
other provisions of this Agresment, in the case of any Borrowing denomingted in Dollars, the
Borrower may request that such Borrowing be split into a Daollar Loan in an aggregate principa
amount equd to the Pro-Rata Dollar Portion and a Multicurrency Loan in an aggregate principa
amount equa to the Pro-Rata Multicurrency Portion (any such Borrowing, a “Pro-Rata
Borrowing" ). Except asset forthin thisAgreement, a Pro-RataBorrowing shdl betreated asbeing
comprised of two separate Borrowings, a Dollar Borrowing under the Dollar Commitments and a
Multicurrency Borrowing under the Multicurrency Commitments.

(b)  Content of Borrowing Requests. Each request for a Borrowing (whether a
written Borrowing Request, a telephonic request or e-mail request) shal specify the following
information in compliance with Section 2.02:

(iy  whether such Borrowing is to be made under the Dollar Commitments or
the Multicurrency Commitments or is a Pro-Rata Borrowing;

(i)  if such BorrowingisaPro-Rata Borrowing, the Pro-Rata Dollar Portion and
the Pro-Rata Multicurrency Portion;

(iii)  the aggregate amount and Currency of such Borrowing;
(iv)  thedate of such Borrowing, which shal be a Business Day;

(v)  inthecassof aBorrowing denominated in Dallars, whether such Borrowing
isto be an ABR Borrowing or a Eurocurrency Borrowing;

(vi)  inthecaseof aEurocurrency Borrowing, the Interest Period therefor, which
shd | be aperiod contempl ated by the definition of theterm " Interest Period” and permitted
under Section 2.02(d); provided, that there shall be no more than ten (10) separate
Borrowings outstanding at any one time; and

(vii) thelocation and number of the Borrawer' s acoount {or such other account(s)
as the Borrower may designde in a written Borrowing Request accompanied by
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information reasonably satisfactory to the Administrative Agent as to the identity and
purpose of such other account(s)) to which funds are to be disbursed, which shdl comply
with the requirements of Section 2.05.

(€)  Natice by the Administrative Agent to the Lenders. Promptly following
receipt of a Borrowing Request in accordance with this Section, the Administrative Agent shall
advise each applicable Lender of the details thereof and of the amounts of such Lender's Loan to
be made as part of the requested Borrowing.

(d)  Falureto Elect. If no election as to the Class of a Borrowing is specified
in a Borrowing Request, then the requested Borrowing shall be denominated in Dollars and shall
be a Pro-Rata Borrowing. If no eection as to the Currency of a Borrowing is specified in a
Borrowing request, then the requested Borrowing shdl be denominated in Dollars. If no election
asto the Type of a Borrowing is specified in a Borrowing Reguest, then the requested Borrowing
shdl be a Eurocurrency Borrowing having an Interest Period of one month’'s duration and if an
Agreed Foreign Currency has been specified, the requested Borrowing shal be a Eurocurrency
Borrowing denominated in such Agresd Foreign Currency having aninterest period of onemonth’s
duration. If a Eurocurrency Borrowing is requested but no Interest Period is specified, (i) if the
Currency specified for such Borrowing is Dollars (or if no Currency has been specified), the
requested Borrowing shal be a Eurocurrency Borrowing denominated in Dallars having an
Interest Period of one month's duration, and (ii) if the Currency specified for such Borrowing is
an Agreed Foreign Currency, the Borrower shall be deemed to have selected an Interest Period of
one month's duration.

SECTION 2.04  Letters of Credit.

(a)  General. Subject totheterms and conditions sef forth herein, in addition to
the Loans provided for in Section 2.01, the Borrower may request the |ssuing Bank toissue, & any
time and from time to time during the Availability Period and under the Multicurrency
Commitments, Letters of Credit denominated in Dollars or in any Agreed Foreign Currency for its
own account or for the account of its designee (provided the Obligors shdl remain primarily ligble
tothe Lenders hereunder for payment and reimbursement of al amounts payable in respect of such
Letter of Credit hereunder) for the purposes set forth in Section 5.09 in such form as is acceptable
to the Issuing Bank in its reasonable determination and for the benefit of such named beneficiary
or beneficiaries as are specified by the Borrower. Letters of Credit issued hereunder shall
conglitute utilization of the Multicurrency Commitments up to the aggregate amount then available
to be drawn thereunder.

(b)  Notice of Issuance, Amendment. Renewal or Extension. To request the
issuance of a Letter of Credit (or the amendment, renewal or extension of an outstanding L etter of
Credit), the Borrower shdl hand deliver or telecopy (or transmit by electronic communication, if
arrangements for doing so have been approved by the Issuing Bank) to the Issuing Bank and the
Adminigtrative Agent (reasonzbly in advance of the requested date of issuance, amendment,
renewd or extension) anoticerequesting theissuance of a Letter of Credit, or identifying the Letter
of Credit to be amended, renewed or extended, and specifying the date of issuance, amendment,
renewd or extension (which shal be a Business Day), the date on which such Letter of Credit is
to expire (which shdl comply with paragraph (d) of this Section), the amount of such Letter of
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Credit, stating that such Letter of Credit is to beissued under the Multicurrency Commitments, the
name and address of the beneficiary thereof and such other information as shall be necessary to
prepare, amend, renew or extend such Letter of Credit. The Administrative Agent will promptly
notify al Multicurrency Lenders following the issuance of any Letter of Credit. If requested by
the Issuing Bank, the Borrower also shall submit aletter of credit application on the Issuing Bank's
standard form in connection with any request for a Letter of Credit. In the event of any
inconsistency between the terms and conditions of this Agreement and the terms and conditions of
any form of |etter of credit application or other agreement submitted by the Borrower to, or entered
into by the Borrower with, the Issuing Bank relating to any Letter of Credit, the terms and
conditions of this Agreement shall contral.

(¢) Limitations on Amounts. A Letter of Credit shal be issued, amended,
renewed or extended only if (and upon issuance, amendment, renewd or extension of each Letter
of Credit the Borrower shdl be deemed to represent and warrant that), after giving effect to such
issuance, amendment, renewd or extension (i) the aggregate LC Exposure of the Issuing Bank
(determined for these purposes without giving effect to the participations therein of the Lenders
pursuant to paragraph (e) of this Section) shall not exceed $25,000,000, (ii) thetotd Multicurrency
Credit Exposures shal not exceed the aggregate Multicurrency Commitment and (iii) the tota
Covered Debt Amount shall not exceed the Borrowing Base then in effect.

(d)  Expiration Date. Each Lefter of Credit shall expire a or prior to the dose
of business on the date twel ve months after the date of the i ssuance of such Letter of Credit (or, in
the case of any renewd or extension thereof, twelve months after the then-current expiration date
of such Letter of Credit, so long as such renewa or extension occurs within three months of such
then-current expiration date); provided that any L etter of Credit with a one-year term may provide
(pursuant to customary “evergreen” provisions) for the renewa thereof for additiond one-year
periods; provided, further, that (x) in no event shall any Letter of Credit have an expiration date
that is later than the Revolver Termination Date unless the Borrower (1) Cash Collaterdizes such
Letter of Credit on or prior to the date that is two (2) Business Days prior to the Revolver
Termination Date (by reference to the undrawn face amount of such Letter of Credit) that will
remain outstanding as of the dose of business on the Revolver Termination Date and (2) paysin
full, on or prior to the Revolver Termination Date, dl commissions required to bepaid with respect
to any such Letter of Credit through the then-current expiration date of such Letter of Credit and
(y) no Letter of Credit shall have an expiration date after the Maturity Date.

(e) Participations. By the issuance of a Letter of Credit (or an amendment to a
Letter of Credit increasing the amount thereof ) by the |ssuing Bank, and without any further action
on the part of the Issuing Bank or the Lenders, the Issuing Bank hereby grants to each
Multicurrency Lender, and each Multicurrency Lender hereby acquires from the Issuing Bank, a
participation in such Letter of Credit equa to such Lender's Applicable Percentage of the
aggregate amount available to be drawn under such Letter of Credit. Each Multicurrency Lender
acknow! edges and agrees that its obligation to acquire participations pursuant to this paragraph in
respect of Letters of Credit is sbsolute and unconditiona and shal not be affected by any
circumstance whatsoever, including any amendment, renewal or extension of any Letter of Credit
or the occurrence and continuance of a Default or reduction or termination of the Commitments,
provided that no Multicurrency Lender shal be required to purchase a participation in a Letter of
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Credit pursuant to this Section 2.04(e) if (x) the conditions set forth in Section 4.02 would not be
satisfied in respect of a Borrowing at the time such Letter of Credit wasissued and (y) the Required
Multicurrency Lenders shal have so notified the Issuing Bank in writing and shdl not have
subsequently determined that the drcumstances giving rise to such conditions not being satisfied
no longer exist.

In consideration and in furtherance of the foregoing, each Multicurrency Lender
hereby absolutely and unconditionally agrees to pay to the Administrative Agent, for account of
the Issuing Bank, such Lender's Applicable Multicurrency Percentage of each LC Disbursement
made by the Issuing Bank in respect of Letters of Credit promptly upon the request of the Issuing
Bank a any time from the time of such LC Disbursement until such LC Disbursement is
reimbursed by the Borrower or at any time after any reimbursement payment is required to be
refunded to the Borrower for any reason. Such payment shall be made without any offsd,
abatement, withholding or reduction whatsoever. Each such payment shall be made in the same
manner as provided in Section 2.05 with respect to Loans made by such Lender (and Section 2.05
shal apply, mutatis mutandis, to the payment obligations of the Multicurrency Lenders), and the
Administrative Agent shal promptly pay to the Issuing Bank the amounts so received by it from
the Multicurrency Lenders. Promptly following receipt by the Adminisirative Agent of any
payment from the Borrower pursuant to paragraph (f), the Administrative Agent shall distribute
such payment to the Issuing Bank or, to the extent that the Multicurrency Lenders have made
payments pursuant to this paragraph to reimburse the Issuing Bank, then to such Lenders and the
Issuing Bank as their interests may sppear. Any payment made by a Multicurrency Lender
pursuant to this paragraph to reéimburse the Issuing Bank for any LC Disbursement shal not
condlitute a Loan and shall not relieve the Borrower of its obligation to reimburse such LC
Disbursement.

(f)  Reimbursernent. If the |ssuing Bark shal make any LC Disbursement in
respect of a Letter of Credit, the Borrower shall reimburse the Issuing Bank in respect of such LC
Disbursement by paying to the Administrative Agent an amount equd to such LC Disbursement
not later than 12:00 p.m., New York City time, on (i) the Business Day that the Borrower receives
notice of such LC Disbursement, if such notice is received prior to 10:00 am., New York City
time, or (ii) the Business Day immediately following the day that the Borrower receives such
notice, if such notice is not received prior to such time, provided that, if such LC Disbursement is
not less than $1,000,000, the Borrower may, subject to the conditions to borrowing set forth herein,
request in accordance with Section 2.03 that such payment be financed with a Eurocurrency
Borrowing having an Interest Period of one month's duration of ether Class in an equivaent
amount and, to the extent so financed, the Borrower's obligation to make such payment shall be
discharged and replaced by the resulting Eurccurrency Borrowing having an Interest Period of one
month’s duration.

If the Borrower fails to make such payment when due, the Administrative Agent
shdl notify each applicable Lender of the applicable LC Dishursement, the payment then due from
the Borrower in respect thereof and such Lender's Applicable Multicurrency Percentage thereof.

(g) Obligations Absolute. The Borrower's obligation to reimburse LC
Disbursements as provided in paragraph (f) of this Section shdl be absolute, unconditional and

49




irrevocable, and shal be performed irictly in accordance with the terms of this Agreement under
any and al circumstances whatsoever and irrespective of (i) any lack of validity or enforceability
of any Letter of Credit, or any term or provision therein, (ii) any draft or other document presented
under a Letter of Credit proving to be forged, fraudulent or invdid in any respect or any statement
therein being untrue or inaccurate in any respect, (iii) payment by the Issuing Bank under a Letter
of Credit against presentation of a draft or other document that does not comply strictly with the
terms of such Letter of Credit, and (iv) any other event or circumstance whatsoever, whether or
not similar to any of the foregaing, that might, but for the provisions of this Section, constitute a
legdl or equitable discharge of the Borrower' s obligations hereunder.

None of the Administrative Agent, the Lenders, the Issuing Bank, or any of their
respective Related Parties, shdl have any liability or responsibility by reason of or in connection
with the issuance or transfer of any Letter of Credit by the Issuing Bank or any payment or failure
to make any payment thereunder (irrespective of any of the circumstances referred to in the
preceding sentence), or any error, omission, interruption, loss or delay in transmission or ddivery
of any draft, notice or other communication under or relating to any Letter of Credit (including
any document required to make a drawing thereunder), any error in interpretation of technica
terms or any consequence arising from causes beyond the control of the |ssuing Bank; provided
that the foregoing shall not be construed to excuse the | ssuing Bank from ligbility to the Borrower
to the extent of any direct damages (as opposed to consequential damages, daims in respect of
which are hereby waived by the Borrower to the extent permitted by applicable law) suffered by
the Borrower that are caused by the Issuing Bank's gross negligence or willful misconduct when
determining whether drafts and other documents presented under a Letter of Credit comply with
the terms thereof. The parties hereto expressly agree that:

(i) thelssuing Bank may accept documents that appear on their face to bein
substantia compliancewith theterms of aLetter of Credit without responsibility for further
investigation, regardless of any notice or information to the contrary, and may make
payment upon presentation of documents that appear on their face to be in substantid
compliance with the terms of such Letter of Credit;

(ii)  the Issuing Bank shal have the right, in its sole discretion, to dedine to
accept such documents and to make such payment if such documents are not in strict
compliance with the terms of such Letter of Credit; and

(iii)  this sentence shall establish the standard of care to be exercised by the
Issuing Bank when determining whether drafts and other documents presented under a
Letter of Credit comply with the terms thereof (and the parties hereto hereby waive, to the
extent permitted by applicable law, any standard of care inconsistent with the foregeing).

(h)  Disbursement Procedures. The Issuing Bank shall, within areasonabletime
following its receipt thereof, examine | documents purporting to represent ademand for payment
under a Letter of Credit. The Issuing Bank shall promptly after such examination notify the
Administrative Agent and the Borrower by telephone (confirmed by telecopy or by email) of such
demand for payment and whether the Issuing Bank has made or will make an LC Disbursement
thereunder; provided that any failure to give or delay in giving such notice shal not relieve the
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Borrower of its obligation to reimburse the Issuing Bank and the Lenders with respect to any such
L C Disbursement.

(i) Interim Interest. If the Issuing Bank shal make any LC Disbursament, then,
unless the Borrower shal reimburse such LC Disbursement in full on the date such LC
Disbursement is made, the unpaid amount thereof shall bear interest, for each day from and
including the date such LC Disbursement is made to but excluding the date that the Borrower
reimburses such LC Disbursement, at the rate per annum then applicable to Eurocurrency Loans
having an Interest Period of one month's duration; provided that, if the Borrower failsto reimburse
such LC Dishursement within two Business Days following the date when due pursuant to
paragraph (f) of this Section, then the provisions of Section 2.11(c) shdl apply. Interest accrued
pursuant to this paragraph shal be for acoount of the Issuing Bank, except that interest accrued on
and after the dete of payment by any Lender pursuant to paragraph (f) of this Section to reimburse
the Issuing Bank shdll be for account of such Lender to the extent of such payment.

()  Replacement of the Issuing Bank. The Issuing Bank may be replaced at any
time by written agreement among the Borrower, the Administrative Agent, the replaced Issuing
Bank and the successor Issuing Bank. The Administrative Agent shdl notify the Lenders of any
such replacement of the Issuing Bank. In addition to the foregoing, if a Lender becomes, and
during the period in which it remains, a Defaulting Lender, and any Default has arisen from a
failure of the Borrower to comply with Section 2.17(c), then the Issuing Bank may, upon prior
written notice to the Borrower and the Administrative Agent, resign as Issuing Bank, effective a
the close of business New York City time on a date specified in such notice (which date may not
be lessthan five (5) Business Days after the date of such notice). On or after the effective date of
any such resignation, the Borrower and the Administrative Agent may, by written agreement,
gppoint a successor |ssuing Bank. The Administrative Agent shal notify the Lenders of any such
replacement of the lssuing Bank. At the time any such replacement under any of the foregoing
circumstances shal become effective, the Borrower shall pay dl unpaid fees accrued for account
of the replaced |ssuing Bank pursuant to Section 2.10(b). From and after the effective date of any
such replacement, (i) the successor Issuing Bank shal have dl the rights and obligations of the
replaced |ssuing Bank under this Agreement with respect to Letters of Credit to beissued thereafter
and (ii) references herein to the term “Issuing Bank™ shall be deemed to refer to such successor or
to any previous Issuing Bank, or to such successor and al previous Issuing Banks, as the context
shal require. After the replacement of the 1ssuing Bank hereunder, the replaced | ssuing Bank shall
remain a party hereto and shall continue to have al the rights and obligations of the Issuing Bank
under this Agresment with respect to Letters of Credit issued by it prior to such replacement, but
shadl not be required to issue additiona Letters of Credit.

(k)  Cash Collateraization. If the Borrower shall be required or shall elect, as
the case may be, to provide cover for LC Exposure pursuant to Section 2.04(d), Section 2.09(b),
Section 2.17(c)(ii) or the last paragraph of ArtideVIl, the Borrower shall immediately Cash
Collaterdize such LC Exposure. Such Cash Collatera shal be held by the Administrative Agent
in the first instance as collateral for LC Exposure under this Agreement and theresfter for the
payment of the “Secured Obligations” as defined in the Guarantee and Security Agreement, and
for these purpases the Borrower hereby grants a security interest to the Administrative Agent for
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the benefit of the Issuing Bank and the Lenders in the Letter of Credit Collatera Account and in
any financial assets (as defined in the Uniform Commercia Code) or other property held therein.

SECTION 205 Funding of Borrowings.

(a)  Funding by Lenders. Each Lender shall make each Loan to be made by it
hereunder on the proposed date thereof by wire transfer of immediately available funds by
1:00 p.m., Loca Time, to the account of the Administrative Agent most recently designated by it
for such purpose by notice to the Lenders. The Administrative Agent will make such Loans
available to the Borrower by promptly crediting the amounts so received, in like funds, to an
account of the Borrower designated by the Borrower in the applicable Borrowing Request;
provided that Borrowings made to finance the rei mbursement of an LC Disbursement as provided
in Section 2.04(f) shall be remitted by the Administrative Agent to the |ssuing Bank.

(b)  Presumption by theAdministrative Agent. Unlessthe Administrative Agent
shall have received notice from a Lender prior to the proposed date of any Borrowing that such
Lender will not make avalable to the Administrative Agent such Lender's share of such
Borrowing, the Administrative Agent may assume that such Lender has made such share available
on such date in accordance with paragraph (a) of this Sectionand, in reliance upon such
assumption, the Administrative Agent may (in its sole discretion and without any obligation to do
s0) make available to the Borrower a corresponding amount. In such event, if a Lender hasnot in
fact made its share of the spplicable Borrowing available to the Administrative Agent, then the
applicable Lender and the Borrower severd |y agree to pay to the Administrative Agent forthwith
on demand such corresponding amount in the corresponding Currency with interest thereon, for
each day from and including the date such amount is made avalable to the Borrower to but
excluding the date of payment to the Administrative Agent, a (i) in the case of such Lender, the
Federa Funds Effective Rate and (ii) in the case of the Borrower, the interest rate pplicable to
Eurocurrency Loans having an Interest Period of one month’s duration. If such Lender pays such
amount to the Administrative Agent, then such amount shal conditute such Lender's Loan
included in such Borrowing. Nothing in this paragraph shall relieve any Lender of its obligation
tofulfill its commitments hereunder, and shall be without prejudice to any claim the Borrower may
have against a Lender that shall have failed to make such payment to the Administrative Agent.

SECTION 2.06 Interest Elections.

(a)  Elections by the Borrower for Borrowings. Subject to Section 2.03(d), the
Loans constituting each Borrowing initidly shall be of the Type specified in the gpplicable
Borrowing Request and, in the case of a Burocurrency Borrowing, shal have the Interest Period
specified in such Borrowing Request. Thereafter, subject to Section 2.06(g), the Borrower may
elect to convert such Borrowing to a Borrowing of a different Type or to continue such Borrowing
as a Borrowing of the same Type and, in the case of a Eurocurrency Borrowing, may elect the
Interest Period therefor, all as provided in this Section; provided, however that (i) a Borrowing of
a Class may only be continued or converted into a Borrowing of the same Class, (ii) a Borrowing
denominated in one Currency may not be continued as, or converted into, a Borrowing in a
different Currency, (iii) no Euracurrency Borrowing denominated in a Foreign Currency may be
continued if, after giving effect thereto, the aggregate Multicurrency Credit Exposures would
exceed the aggregate Multicurrency Commitments and (iv) a Eurocurrency Borrowing
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denominated in a Foreign Currency may not be converted into a Borrowing of a different Type.
The Borrower may elect different options with respect to different portions of the affected
Borrowing, in which case each such portion shal be alocated ratably among the Lenders of the
respective Class holding the Loans constituting such Borrowing, and the Loans constituting each
such portion shal be considered a separate Borrowing.

(b)  Notice of Elections. To make an election pursuant to this Section, the
Borrower shall notify the Adminisirative Agent of such election by delivery of a signed Interest
Election Request in a form gpproved by the Administrative Agent or by telephone (followed
promptly, but no later than the close of business on the date of such request, by a signed Interest
Election Request in a form approved by the Administrative Agent) by the time that a Borrowing
Request would be required under Section 2.03 if the Borrower were requesting a Borrowing of the
Type resulting from such election to be made on the effective date of such dection. Each such
Interest Election Request shal be irrevocable.

(¢)  Content of Interest Flection Requests. Each telephonic and written Interest
Election Request shdl specify the following information in compliance with Section 2.02:

(i} the Borrowing (ind uding the Class) to which such Interest Election Request
gpplies and, if different options are being el ected with respect to different portions thereof,
the portions thereof to be dlocated to each resulting Borrowing (in which case the
information to be specified pursuant to dauses (iii) and (iv) of this paragraph shall be
specified for each resulting Borrowing);

(i)  the effective date of the dection made pursuant to such Interest Election
Request, which shal be a Business Day;

(iii)  in the case of a Borrowing denominated in Dollars, whether the resulting
Borrowing is to be an ABR Borrowing or a Eurocurrency Barrowing; and

(iv)  if theresulting Borrowing is a Eurocurrency Borrowing, the Interest Period
therefor after giving effect to such election, which shall be a period contemplated by the

there shdl be no more than ten (10) separate Borrowings outstanding at any onetime.

(d)  Notice by the Administrative Agent to the Lenders. Promptly following
receipt of an Interest Election Request, the Adminisirative Agent shall advise each zpplicable
Lender of the details thereof and of such Lender’s portion of each resulting Borrowing.

(€) Failure to Elect; Events of Default. 1f the Borrower failsto deliver atimely
and complete Interest Election Request with respect to a Eurocurrency Borrowing prior to the end
of the Interest Period therefor, then, unless such Borrowing isrepaid as provided herein, (i) if such
Borrowing is denominated in Dollars, at the end of such Interest Period such Borrowing shal be
converted to a Eurocurrency Borrowing of the same Class having an Interest Period of onemonth’s
duration and (ii) if such Borrowing is denominated in a Foreign Currency, the Borrower shall be
deemed to have selected an Interest Period of one month’ sduration. Notwithstanding any contrary
provision hereof, if an Event of Default has occurred and is continuing and the Adminisirative
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Agent, at the request of the Required Lenders, so notifiesthe Borrower, then, solong assuch Event
of Default is continuing no outstanding Eurocurrency Borrowing may have an Interest Period of
more than one month's duration.

SECTION 2.07 Termination, Reduction or Increase of the Commitments.

(a)  Scheduled Termination. Unless previoudy terminated in accordance with
the terms of this Agreement, on the Revolver Termination Date the Commitments shal
automatically be reduced to an amount equa to the aggregate principa amount of the Loans and
LC Exposure of al Lenders outstanding on the Revolver Termination Date and thereafter to an
amount equd to the aggregate principa amount of the Loans and L C Exposure outstanding after
giving effect to each payment of principa and each expiration or termination of a Letter of Credit
hereunder; provided that, for clarity, except as expressly provided for herein (including, without
limitation, Section 2.04(e)), no Lender shal have any obligation to make new Loans or to issue,
amend or renew an existing Letter of Credit on or after the Revolver Termination Date, and Loans
outstanding on the Revolver Termination Date shal be due and payable on the Maturity Date in
accordance with Section 2.08.

(b)  Voluntary Termination or Reduction. The Borrower may at any time
terminate, or from time to time reduce, the Commitments ratably among each Class; provided that
(i) each reduction of the Commitments pursuant to this Section 2.07(b) shdl be in a minimum
amount of at least $1,000,000 (or an amount less than $1,000,000 if the Commitments are being
reduced to zero) and (ii) the Borrower shall not terminate or reduce the Commitments if, after
giving effect to any concurrent prepayment of the Loans of any Class in accordance with
Section 2.09, the total Credit Exposures of such Class would exceed the totd Commitments of
such Class.

(c)  Notice of Voluntary Termination or Reduction. The Borrower shal notify
the Administrative Agent of any election toterminate or reduce the Commitments under paragraph
(b) of this Section at least three (3) Business Days prior to the effective date of such termination
or reduction, specifying such eection and the effective date thereof. Promptly following receipt
of any notice, the Administrative Agent shall advise the applicable Lenders of the contents thereof.
Each notice delivered by the Borrower pursuant to this Section shall beirrevocable; provided that
a notice of termination of the Commitments of a Class delivered by the Borrower may state that
such notice is conditioned upon the effectiveness of other events, in which case such notice may
be revoked by the Borrower (by notice to the Administrative Agent on or prior to the specified
effective date) if such condition is not satisfied.

(d)  Effect of Termination or Reduction. Any termination or reduction of the
Commitments shall be permanent. Each reduction of the Commitments of a Class shall be made
ratably among the Lenders in accordance with their respective Commitments of such Class.

(e)  Increase of the Commitments.

(i)  Requests for Increase by Borrower. The Borrower shal have the right, at
any time after the Effective Date but prior to the Revolver Termination Date, to propose
that the Commitments of a Class hereunder be increased (each such proposed increase
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being a “Commitment Increase”) by notice to the Administrative Agent specifying each
existing Lender (each an “Increasing Lender”) and/or each additional lender (each an
*Assuming Lender”) that shal have agreed to an additional Commitment and the date on
which such incresse is to be effective (the “ Commitment Increase Date” ), which date shall
beaBusiness Day at least three Business Days (or such |esser period asthe Administrative
Agent may reasonably agree) after ddivery of such notioe and at least thirty (30) daysprior
to the Revolver Termination Date; provided that, subject to the foregoing, each
Commitment Increase shal become effective only upon sdtisfaction of the following
conditions:

(A)  theminimum amount of the Commitment of any Assuming Lender,
and the minimum amount of the increase of the Commitment of any Increasing
Lender, as part of such Commitment Increase shal be $5,000,000 or a larger
multiple of $1,000,000 in excess thereof (or, in each case, in such other amounts as
agreed by the Administrative Agent);

(B) immediately after giving effect to such Commitment Increase, the
totd Commitments of al of the Lenders hereunder shal not exceed
$1,200,000,000;

(C) each Assuming Lender and the Commitment Increase shall be
consented to by the AdministrativeAgent and the | ssuing Bank (which consent shall
not be unreasonably withheld or delayed);

(D)  noDefault or Event of Default shdl have occurred and be continuing
on such Commitment Increase Date or shall result from the proposed Commitment
Increase; and

(E)  the representations and warranties contained in this Agresment and
the other Loan Documents shall be true and correct in dl materia respects (other
than any representation or warranty dready qudified by materidity or Materid
Adverse Effect, which shal be true and correct in dl respects) on and as of the
Commitment Increase Date as if 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).

For the avoidance of doubt, no Lender shdl be obligated to agree to an increased
Commitment requested by the Borrower pursuant to this Section 2.07(e).

(i)  Effectiveness of Commitment Increase by Borrower. On the Commitment
Increase Date for any Commitment Increase, each Assuming Lender, if any, providing a
Commitment as part of such Commitment Increase shall become a Lender hereunder as of
such Commitment Increase Date with a Commitment in the amount set forth in the
agreement referred to in Section 2.07(e)(ii)(y) and the Commitment of each Increasing
Lender, if any, increasing its Commitment as part of such Commitment Incresse shall be
increased as of such Commitment Increase Date to the amount set forth in the agreement
referred to in Section 2.07(e)(ii)(y); provided that:

55




(x)  the Administrative Agent shal have received on or prior to 12:00
p.m., New York City time, on such Commitment Increase Date a certificate of a
duly authorized cofficer of the Borrower stating that each of the applicable
conditions to such Commitment Increase set forth in theforegoing paragraph (i) has
been satisfied; and

(y)  each Assuming Lender and/or Increasing Lender providing or
increasing a Commitment, respectively, as part of such Commitment Increase shall
have delivered to the Administrative Agent, on or prior to 12:00 p.m., New York
City time on such Commitment Increase Dae, an agreement, duly executed by each
stich Assuming Lender and/or Increasing Lender, as gpplicable, and the Borrower,
in form and substance reasonably satisfactory to the Administrative Agent and
acknowledged by the Administrative Agent, pursuant towhich each such Assuming
Lender and/or Increasing Lender shal, effective as of such Commitment Increase
Date, provide or increase its Commitment of the applicable Class, respectively.

Promptly following satisfaction of such conditions, the Administrative Agent shall notify
the Lenders (including any Assuming Lenders) thereof and of the occurrence of the
Commitment Increase Date by facsimile transmission or € ectronic messaging system.

(iii)  Recordation into Register. Upon its receipt of an agresment referred to in
clause (ii)(y) above executed by each Assuming Lender and/or each Increasing Lender
providing or increasing a Commitment, respectively, aspart of such Commitment Increase,
together with the certificate referred to in clause (ii)(x) above, the Administrative Agent
shal, if such agreement referred to in clause (ii)(y) has been completed, (x) accept such
agreement, () record theinformation contained therein in the Register and (z) give prompt
notice thereof to the Borrower.

(iv) Adjustments of Borrowings upon Effectiveness of Increase. On each
Commitment Increase Date, the Borrower shall (A) prepay the outstanding Loans of the
dfected Class (if any)in full, (B) simultaneously borrow new Loans of such Class
hereunder in an amount equal to such prepayment; provided that with respect to subd auses
(A)and (B), (x) the prepayment to, and borrowing from, any existing Lender shal be
effected by book entry to the extent that any portion of the amount prepaid to such Lender
will be subsequently borrowed from such Lender and (y) the existing Lenders, the
Incressing Lenders and the Assuming Lenders shall make and receive payments among
themselves, in amanner acceptable to the Administrative Agent, so that, after giving effect
thereto, the Loans are held ratably by the Lenders of such Class in accordance with the
respective Commitments of such Class of such Lenders (after giving effect to such
Commitment Increase) and (C) pay to the Lenders of such Class the amounts, if any,
payable under Section 2.14 as a result of any such prepayment. Notwithstanding the
foregoing, unless otherwise consented in writing by the Borrower, no Commitrment
Increase Date shal occur on any day other than the last day of an Interest Period.
Concurrently therewith, the Lenders with Multicurrency Commitments shall be deemed to
have adjusted their participation interests in any outstanding Letters of Credit so that such
interests are held ratably in accordance with their Multicurrency Commitments as so
increased. The Administrative Agent shal amend Schedule 1.01(b) to reflect the aggregate
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amount of each Lender's Commitments (induding Increasing Lenders and Assuming
Lenders). Each reference to Schedule 1.01(b) in this Agresment shdl be to Schedule
1.01(b) as amended pursuant to this Section.

(v) Tems of Loans issued on the Commitment Increase Date. For the
avoidance of doubt, the terms and provisions of any new Loans issued by any Assuming
Lender or Increasing Lender, and the Commitment Increase of any Assuming Lender or
Increasing Lender, shall be identical to terms and provisions of the Loans issued by, and
the Commitments of, the Lenders immediately prior to the applicable Commitment
Increase Date.

SECTION 2.08 Repayment of Loans; Evidence of Debt.

(a)  Repayment. Subject to, and in accordance with, the terms of this
Agreement, the Borrower hereby unconditionally promises to pay to the Administrative Agent for
account of the Lenders the outstanding principa amount of each Class of Loans and dl other
amounts due and owing hereunder and under the other Loan Documents on the Maturity Date.

(b)  Manner of Payment. Prior to any repayment or prepayment of any
Borrowings hereunder, the Borrower shall select the Borrowing or Borrowingsto bepaid and shall
notify the Administrative Agent by telephone (confirmed by telecopy or e-mail) of such selection
not |ater than the time set forth in Section 2.09(e) prior to the scheduled date of such repayment.
Subject to Section 2.09 and to the proviso to Section 2.16(c), if the repayment or prepayment is
denominated in Dollars and the Classto be repaid or prepaid is specified (or if no Class is specified
and there is only one Class of Loans with Barrowings in Dollars outstanding), such repayment or
prepayment shall be applied ratably between or among, as applicable, the Loans of such Class
(based on the outstanding principal amount of such Loans), in each case first to repay or prepay
any outstanding ABR Borrowings of such Loans and second to repay or prepay the remaining
Borrowings denominated in Dollars of such Loans in the order of the remaining duration of their
respective Interest Period (the Borrowing with the shortest remaining Interest period to be repaid
or prepaid first). Subject to Section 2.09 and to the proviso to Section 2.16(c), if the repayment or
prepayment is denominated in Dollars and the Class to be repaid or prepaid is not specified, such
repayment or prepayment shall be applied (i) ratably between or among, as applicable, the Dollar
denominated Loans of the Multicurrency Lenders (based on the then outstanding principa
amounts of such Dollar denominated Loans), in each case (x) first to repay or prepay any
outstanding ABR Borrowings of the Multicurrency Lenders, and (y) then second to repay or prepay
the remaining Borrowings denominated in Dollars of the Multicurrency Lendersin the order inthe
order of the remaining duration of their respective Interest Periods (the Borrowings with the
shortest remaining Interest Periods to be repaid first), and (ii) once the outstanding principa
amount of al Dollar denominated Loans of the Multicurrency Lenders is paid in full, ratably
between or among, as applicable, the Loans of the Dollar Lenders (based on the then outstanding
principa amount of such Loans), in each case (x) first to repay or prepay any outstanding ABR
Borrowings of the Dollar Lenders and (y) then second to repay or prepay the remaining
Borrowings of the Dollar Lenders in order of the remaining duration of their respective Interest
Periods (the Borrowings with the shortest remaining Interest Period to be repaid first). Subject to
Section 2.09 and to the proviso Section 2.16(c), if the repayment or prepayment is denominated in
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a particular Agreed Foreign Currency, such repayment or prepayment shall be applied ratably
between or among, as applicable, any remaining Borrowings denominated in such Agreed Foreign
Currency (based on the then outstanding principa amount of such Loans), in each casein the order
of the remaining duration of their respective Interest Periods (the Borrowing with the shortest
remaining Interest Period to be repaid first). Each payment specified as a payment on account of
the Pro-Rata Borrowings shdl be applied ratably between the Dollar Loans and the Multicurrency
Loans (based on the then outstanding principa amount of such Loans), in each case in the order
of the remaining duration of their respective Interest Periods (the Borrowing with the shortest
remaining Interest Period to be repaid firgt). Each payment of a Borrowing of a Class shdl be
gpplied ratably to the Loans of such Class included in such Borrowing.

(¢) Maintenance of Records by Lenders. Each Lender shal maintan in
accordance with its usud practice records evidencing the indebtedness of the Borrower to such
Lender resulting from each Loan made by such Lender, including the amounts and Currency of
principa and interest payable and paid to such Lender from time to time hereunder.

(d)  Maintenance of Records by the Adminisirative Agent. The Administrative
Agent shall maintain recordsin which it shal record (i) the amount of each Loan made hereunder,
the Type thereof and each Interest Period therefor, (ii) the amount of any principa or interest due
and payable or to become due and payable from the Borrower to each Lender hereunder and
(iii) the amount of any sum received by the Administrative Agent hereunder for account of the
Lenders with respect to each Loan and each Lender's share thereof.

(e)  Effect of Entries. The entries made in the records maintained pursuant to
paragraph (c) or (d) of this Section shall be prima facie evidence, absent manifest error, of the
existence and amounts of the obligations recorded therein; provided that the failure of any Lender
or the Administrative Agent to maintain such records or any error therein shal not in any manner
affect the obligation of the Borrower to repay the Loans in accordance with the terms of this
Agreement. 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.

(f) Promissory MNotes. Any Lender may request that Loans made by it be
evidenced by apromissory note. In such event, the Borrower shdl prepare, execute and deliver to
such Lender a promissory note payable to such Lender (or, if requested by such Lender, to such
Lender and itspermitted registered assigns) and in aform attached hereto as Exhibit C. Thereafter,
the Loans evidenced by such promissory note and i nterest thereon shall & dl times (including after
assignment pursuant to Section 9.04) be represented by one or more promissory notesin such form
payable to the payee named therein (or, if such promissory note is a registered note, to such payee
and its permitted registered assigns).

SECTION 2.09  Prepayment of Loans.

(a) Optiona Prepayments. The Barrower shdl have the right at any time and

from time to time (but subject to Section 2.09(e}) to prepay any Borrowing in whole or in part,
without premium or fee (but subject to Section 2.14), subject to the requirements of this Section.
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Each prepayment in part under this Section 2.09(a) shal be in a minimum amount of $5,000,000
or alarger multiple of $1,000,000 (or such lesser amount as is then outstanding).

(b)  Mandatory Prepayments due to Changes in Exchange Rates.

(i) Determination of Amount Outstanding. On each Quarterly Date and, in
addition, promptly upon the receipt by the Administrative Agent of a Currency Vauation
Notice (as defined below), the Administrative Agent shdl determine the aggregate
Multicurrency Credit Exposure. For the purpose of this determingtion, the outstanding
principal amount of any Loan or LC Exposurethat is denominated in any Foreign Currency
shall be deamed to be the Dollar Equivalent of the amount in the Foreign Currency of such
Loan or LC Exposure, determined as of such Quarterly Date or, in the case of a Currency
Valuation Notice received by the Administrative Agent prior to 11:00 am., New York City
time, on a Business Day, on such Business Day or, in the case of a Currency Vauation
Notice otherwise recaived, on the first Business Day after such Currency Vauation Notice
is received. Upon making such determination, the Administrative Agent shal promptly
notify the Multicurrency Lenders and the gpplicable Borrower thereof.

(ii) Prepayment. If, on the date of such determination, the aggregate
Multicurrency Credit Exposure minus the Cash Collaterdized LC Exposure exceeds 105%
of the aggregate amount of the Multicurrency Commitments then in effect, the Borrower
shdl prepay the Multicurrency Loans (and/or Cash Collaterdize LC Exposure as
contemplated by Section 2.04(k)) within 15 Business Days following such date of
determination in such aggregate amounts as shal be necessary so that after giving effect
thereto the aggregate Multicurrency Credit Exposure does not exceed the Multicurrency
Commitments.

For purposes hereof, “Currency Vauation Notice' means a notice given by the Required
Multicurrency Lenders to the Administrative Agent siating that such notice is a “Currency
Vauation Notice” and requesting that the Administrative Agent determine the aggregate
Multicurrency Credit Exposure. The Administrative Agent shall not be required to make more than
one vauation determination pursuant to Currency Valuation Notices within any rolling three
month period.

Any prepayment made pursuant to this paragraph shall be applied first, to the Multicurrency Loans
outstanding and second, as cover for LC Exposure.

(c)  Mandatory Prepayments due to Borrowing Base Deficiency. In the event
that (i) the amount of the totd Dallar Credit Exposure exceeds the total Dollar Commitments
and/or (ii) the amount of the tota Multicurrency Credit Exposure exceeds the total Multicurrency
Commitments (other than as a result of a change in exchange rates pursuant to Section 2.09(b)),
the Borrower shall prepay Loans (and/or Cash Collaterdize Letters of Credit as contemplated by
Section 2.04(k)) in such amounts as shall be necessary so that (x) in the case of clause (i), the
amount of total Dollar Credit Exposure does not exceed the total Dollar Commitments and (y) in
the case of dause (i), the amount of tota Multicurrency Credit Exposure does not exceed thetota
Multicurrency Commitments. In the event that at any time any Borrowing Base Deficiency shall
exist, promptly (but in no event later than 5 Business Days), the Borrower shal either prepay (x)
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the Loans (and/or Cash Collateralize Letters of Credit as contemplated by Section 2.04(k)) so that
the Borrowing Base Deficiency is promptly cured or (y) the Loans and the Other Covered
Indebtedness in such amounts as shall be necessary so that such Borrowing Base Deficiency is
promptly cured; provided, that as among the Loans (and Letters of Credit) on the one hand and the
Other Covered Indebtedness on the other hand, such prepayment shall be at least ratable (based on
the outstanding principal amount of such Indebtedness) as to payments of Loans (and Letters of
Credit) in redation to Other Covered Indebtedness); provided, that if within such 5 Business Day
period, the Borrower shall present to the Administrative Agent a reasonably feasible plan, which
plan is reasonably satisfactory to the Administrative Agent, that will enable any such Borrowing
Base Deficiency to be cured within 30 Business Days of the occurrence of such Borrowing Base
Deficiency (which 30-Business Day period shal include the 5 Business Days permitted for
delivery of such plan), then such prepayment or reduction shal be effected in accordance with
such plan (subject, for the avoidance of doubt, to the limitations as to the dlocation of such
prepayments set forth above in this Section 2.09(b)). Notwithstanding the foregoing, the Borrower
shal pay interest in accordance with Section 2.11(c) for so long as the Covered Debt Amount
exceads the Borrowing Base during such 30-Business Day period. For clarity, in the event that the
Borrowing Base Deficiency is not cured prior to the end of such 5-Business Day period (or, if
applicable, such 30-Business Day period), it shdl constitutean Event of Default under clause (a) of
Artide VII.

(d)  Mandatory Prepayments due to Certain Events Following Availability
Period. Subject to Section 2.09(e):

(i)  Asset Sdes. Intheevent that any Obligor shall receive any Net Asset Sde
Proceeds at any time after the Awvailability Period, the Barrower shdl, nolater than the third
Business Day following the receipt of such Net Asset Sde Proceeds, prepay the Loans in
an amount equa to such Net Asset Sae Proceeds (and the Commitments shal be
permanently reduced by such amount); provided, that with respect to Asset Sales of assets
that are not Portfolio Investments, the Borrower shall not be required to prepay the Loans
unless and until (and to the extent that) the aggregate Net Asset Sale Proceeds relating to
dl such Assat Sales are greater than $2,000,000.

(i) Returns of Capitd. In the event that any Obligor shall receive any Net
Return of Capitd at any time after the Availability Period, the Borrower shall, no later than
the third Business Day following the receipt of such Net Return of Capital, prepay the
Loans in an amount equal to 100% of such Net Return of Capitd (and the Commitments
shdl be permanently reduced by such amount).

(iii)  Equity lssuances. In the event that the Borrower shall receive any Cash
proceeds from the issuance of Equity Interests of the Borrower at any time after the
Availability Period, the Borrower shal, no later than the third Business Day following the
recaipt of such Cash proceeds, prepay the Loans in an amount equal to 75% of such Cash
proceeds, net of underwriting discounts and commissions or other similar payments and
other reasonable costs, fees, premiums and expenses directly associated therewith,
including, without limitation, reasonable legd fees and expenses, (and the Commitments
shd | be permanently reduced by such amount).
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(iv) Indebtedness. Intheevent that any Obligor shdl receive any Cash proceeds
from the issuance of Indebtedness (excluding Hedging Agreements permitted by Section
6.01 and other Indebtedness permitted by Section 6.01(a), (), (f), (g) and (j}) & any time
after the Availability Period, such Obligor shall, no later than the third Business Day
following the receipt of such Cash proceeds, prepay the Loansin an anount equal to 100%
of such Cash proceeds, net of underwriting discounts and commissions or other similar
payments and other reasonable costs, fees, commissions, premiums and expenses directly
associ ated therewith, including, without limitation, reasonablelegd fees and expenses (and
the Commitments shall be permanently reduced by such amount).

()  Mandatory Prepayment of Eurocurrency Loans. If the Loans to be prepaid
pursuant to Section 2.09(d)(ii) are Eurocurrency Loans, the Borrower may defer such prepayment
(and permanent Commitment reduction) until the |ast day of the Interest Period applicable to such
Loans, so long as the Borrower deposits an amount equal to an amount required to be prepaid, no
later than the third Business Day following the receipt of such amount, into a segregated collateral
account in the name and under the dominion and control (within the meaning of Section 9-104 of
the Uniform Commercid Code) of the Administrative Agent pending application of such amount
to the prepayment of the Loans (and permanent reduction of the Commitments) on the |ast day of
such Interest Period.

(f)  Payments Following Availability Period or During an Event of Default.
Notwithstanding any provision to the contrary in Section 2.08 or this Section 2.09, following the

end of the Avallability Period:

(i)  Nooptiona prepayment of the Loans made of any Class shal be permitted
unless a such time, the Borrower aso prepays its Loans of the other Class or, in the case
of aprepayment of Dallar Loans and to the extent no Multicurrency Loans are outstanding,
provides Cash Collateral as contemplated by Section 2.04(k) for the outstanding Letters of
Credit, which prepayment (and Cash Collateral) shal be made on a pro-rata basis (based
on the outstanding principal amounts of such Indebtedness) between each outstanding
Class of Credit Exposure;

(ii)  any prepayment of Loansin Dollars required to be madein connection with
any of the events specified in Section 2.09(d) shall be spplied ratably between the Dollar
Lenders and the Multicurrency Lenders based on the then outstanding principal amounts
of Loans denominated in Dollars; provided, that, so long as no Event of Default has
occurred and is continuing, each prepayment in an Agreed Forei gn Currency (including as
aresult of the Borrower's receipt of proceeds from a prepayment event in such Agreed
Foreign Currency (it being the understanding that any receipt of prooeeds in an Agreed
Foreign Currency shal first be used to make a payment on account of the Loans
denominated in such Agreed Foreign Currency)) shall be applied ratably among just the
Multicurrency L enders to prepay the Loans denominated in such Agreed Foreign Currency
and, if after such payment, if applicable, or otherwise, the baance of the Loans
denominated in such Agreed Fareign Currency remaining is zero, then, if there are any
remaining proceeds, the Borrower shal prepay (in Dollars) the remaining Loans on a pro
rata basis (based on the aggregate outstanding Dollar Equivaent principad amount of such
Loans) between each outstanding Class of Loans, and
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(iii)  Naotwithstanding any other provision to the contrary in this Agreement, if
an Event of Default has occurred and is continuing, then any payment or repayment of the
Loans shal be made and applied ratably (based on the aggregate Dollar Equivalents of the
outstanding principa amounts of such Loans) between Dallar Loans, Multicurrency Loans
and Letters of Credit.

(g)  Notices, Etc. TheBorrower shal notify the Administrative Agent in writing
or by telephone (followed promptly by written confirmation) of any prepayment hereunder (i) in
the case of prepayment of a Eurocurrency Borrowing under Section 2.09(a), not |ater than 12:00
p.m., New York City time (or, in the of a prepayment of a Eurocurrency denominated in a
Foreign Currency under Section 2.09(a), 12:00 am. London time), three (3) Business Days before
the date of prepayment or (ii) in the case of prepayment of an ABR Borrowing under Section
2.09(a), or in the case of any prepayment under Section 2.09(b), (c), or (d), not later than 12:00
p.m., New York City time, on the Business Day of prepayment, or (iii) in each case of the notice
periods described in dauses (i) and (i), such lesser period as the Administrative Agent may
reasonably agree with respect to notices given in connection with any of the events specified in
Section 2.09(d){ii). Each such notice shal be irrevocable and shall specify the prepayment date,
the principal amount of each Borrowing or portion thereof to be prepad and, in the case of a
mandatory prepayment, a reasonably detaled calculation of the amount of such prepayment;
pravided, that, (1) if a notice of prepayment is given in connection with a conditiona notice of
termination or reduction of the Commitments as contemplated by Section 2.07(c), then such notice
of prepayment may be revoked if such notice of termination or reduction is revoked in accordance
with Section 2.07(c) and (2) any such notices given in connection with any of the events specified
in Section 2.09(c) may be conditioned upon (x) the consummation of the Asset Sdeor theissuance
of Equity Interests or Indebtedness (as spplicable) or () the receaipt of net cash procesds from
Asset Sdes or Net Returns of Capitd. Promptly following receipt of any such noticerdatingto a
Borrowing, the Administrative Agent shall advise the Lenders of the contents thereof. Each
prepayment of a Borrowing shadl be applied ratably to the Loans induded in the prepaid
Borrowing. In the event the Borrower is required to make any concurrent prepayments under both
paragraph (c) and adso another paragraph of this Section 2.09, any such prepayments shal be
applied toward a prepayment pursuant to paragraph (c) before any prepayment pursuant to any
other paragraph of this Section 2.09. Prepayments sha| be accompani ed by accrued interest to the
extent required by Section 2.11 and shal be made in the manner specified in Section 2.08(b).

(h)  RIC Tax Distributions. Notwithstanding anything herein to the contrary,
Met Asset Sde Prooeeds and Net Return of Capital required to be applied to the prepayment of the
Loans pursuant to Section 2.09(d) shdll exclude the amounts edlimated in good fath by the
Borrower to be necessary for the Borrower to make distributions on account of such Net Asset
Sale Proceeds and Net Returns of Capital sufficient in amount to achieve the objectives set forth
in (i), (i) and (iii) of Section 6.05(b)(1) hereof solely to the extent that the Tax Amount in or with
respect to any taxable year (or any calendar year, asrddevant) isincreased as aresult of the recaipt
of such Net Asset Sale Proceeds or Net Return of Capitd, as the case may be.

SECTION 210  Fees.




(a)  Commitment Fee. The Borrower agrees to pay to the Administrative Agent
for the account of each Lender a commitment fee, which shall accrue (i) for the period beginning
on the Effective Dateto and including the earlier of the date such Lender’ s Commitment terminates
and the date that is six manths after the Effective Date, at arate equd to 0.375% per annum on the
daily unused portion of the Commitment of such Lender as of the close of business on such day
and (ii) for the period beginning the day after the date that is six months after the Effective Date
to and indluding the earlier of the date such Lender's Commitment terminates and the Revolver
Termination Date, at arate equa to (x) 0.50% per annum on the daily unused amount of the Dallar
Commitments and Multicurrency Commitments, as applicable, of such Lender as of the close of
business on such day if the daily unused amount of the Dollar Commitments and the Multicurrency
Commitments is greater than thirty three and one-third percent (33 and 1/3%) of such Lender's
Dollar Commitment and Multicurrency Commitment, as applicable and (y) 0.375% per annum on
the daily unused amount of the Dollar Commitments and Multicurrency Commitments, as
applicable of such Lender as of the close of business on such day if the daily unused amount of
the Dollar Commitment and Multicurrency Commitment is equa to or |ess then thirty three and
one-third percent (33 and 1/3%). Accrued commitment fess shdl be payablein arrears (x) within
one Business Day after each Quarterly Date and (y) on the earlier of the date the Commitments of
the respective Class terminate and the Revolver Termination Date, commencing on the first such
date to occur after the Effective Date. All commitment fees shal be computed on the basis of a
year of 360 days and shall be payable for the actua number of days elapsed (induding the first
day but excluding the last day). For purposes of computing commitment fees, the Commitments
of any Class of aLender shall be deemed to be used to the extent of the outstanding L oans of such
Class and LC Exposure of such Class of dl Lenders.

(b)  Letter of Credit Fees. The Borrower agreesto pay (i) to the Administrative
Agent for account of each Multicurrency Lender a participation fee with respect to its
participations in Letters of Credit, which shall accrue at a rate per annum equal to the Applicable
Margin applicableto interest on Eurocurrency L oans on the average daily amount of such Lender’s
LC Exposure (excluding any portion thereof attributable to unreimbursed LC
Disbursements) during the period from and including the Effective Date to but excluding the |ater
of the date on which such Lender’s Multicurrency Commitment terminates and the date on which
such Lender ceases to have any LC Exposure, and (ii) to the Issuing Bank a fronting fes, which
shdl accrue at the rate of one-haf of one percent (0.50%) per annum on the average daily amount
of the LC Exposure (excluding any portion thereof attributable to unreimbursed LC
Disbursements) during the period from and including the Effective Date to but excluding the later
of the date of termination of the Commitments and the date on which there ceases to be any LC
Exposure, as well as the Issuing Bank’s standard fees with respect to the issuance, amendment
renewd or extension of any Letter of Credit or processing of drawings thereunder. Participation
fees and fronting fees accrued through and including each Quarterly Date shall be payable on the
third Business Day following such Quarterly Date, commencing on the first such date to occur
after the Effective Date; provided that al such fees with respect to the Letters of Credit shall be
payable on earlier of the Revolver Termination Date and the date on which adl Multicurrency
Commitments are otherwise terminated in accordance with the terms hereof (such earlier date, the
“termination date” ) and the Borrower shall pay any such feesthat have accrued and that are unpaid
on the termination date and, in the event any Letters of Credit shdl be outstanding that have
expiration dates after the termination date, the Borrower shall prepay on the termination date the
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full amount of the participation and fronting fees that will accrue on such Letters of Credit
subsequent to the termination date through but not including the date such outstanding Letters of
Credit are scheduled to expire (and in that connection, the Multicurrency Lenders agree not |ater
than the date two Business Days after the date on which the last such Letter of Credit shal expire
or be terminated to rebate to the Borrower the excess, if any, of the aggregate participation and
fronting fees that ultimate accrue through the date of such expiration or termination). Any other
fees payable to the Issuing Bank pursuant to this paragraph shal be payable within 10 Business
Days after demand. All participation fees and fronting fees shall be computed on the basis of a
year of 360 days and shall be payable for the actua number of days elapsed (induding the first
day but excluding the last day).

(c)  Administrative Agent Fess. The Borrower agress to pay fo the
AdminigtrativeAgent, for its own account, fees payablein the amounts and a the times separately
agreed upon between the Borrower and the Administrative Agent.

(d)  Payment of Fees. All fees payable hereunder shal be paid on the dates due,
in Dallars and immediately available funds, to the Administrative Agent (or to the lssuing Bank,
in the case of fess payable to it) for distribution, in the case of facility fees and participation fees,
to the Lenders entitled thereto. Fees paid shdl not be refundable under any circumstances absent
manifest error.

SECTION 211 Interest.

(8l ABR Loans. The Loans constituting each ABR Borrowing shall bear
interest at arate per annum equal to the Alternate Base Rate plus the Applicable Margin.

(b)  Eurocurrency Loans. TheLoans constituting each Eurocurrency Borrowing
shdll bear interest & a rate per annum equal to the Adjusted Eurocurrency Rate for the related
Interest Period for such Borrowing plus the Applicable Margin.

(c) Default Interest. Notwithstanding the foregoing, (x) automaticaly, if any
Event of Default described in clause (a), (b), (d) (only with respect to Section 6.07), (h) or (i) of
Artide VIl has occurred and is continuing, or if the Covered Debt Amount exceads the Barrowing
Base during the 5-Business Day period (or, if applicable, the 30-Business Day period) referred to
in Section 2.09(c), and (v) upon the demand of the Administrative Agent or the Required Lenders
when any other Event of Default has occurred and is continuing, the interest rates applicableto the
Loans shall accrue, and any fee or other amount due and payable by the Borrower hereunder shdl
bear interest, after as well as before judgment, at a rate per annum equd to (i) in the case of
principd of any Loan, 2.00% plus the rate otherwise applicable to such Loan as provided above,
(ii) inthe case of any other amount, 2.00% plus (x) if such other amount is denominated in Dollars,
the rate gpplicable to ABR Loans as provided in paragraph (a) of this Section or (y) if such other
amount is denominated in a Foreign Currency, the rate applicable to the applicable Eurocurrency
Loans as provided in paragraph (b) of this Section.

(d)  Payment of Interest. Accrued interest on each Loan shdl be payable in
arrears on each Interest Payment Date for such Loan in the Currency in which such Loan is
denominated and upon the Maturity Date; provided that (i) interest accrued pursuant to paragraph
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(c) of this Section shal be payable on demand, (ii) in the event of any repayment or prepayment
of any Loan (other than a prepayment of an ABR Loan prior to the Maturity Date), accrued interest
on the principd amount repaid or prepaid shal be payable on the date of such repayment or
prepayment and (iii) in the event of any conversion of any Eurocurrency Borrowing prior to the
end of the Interest Period therefor, accrued interest on such Borrowing shal be payable on the
effective date of such conversion.

(e)  Computation. All interest hereunder shal be computed on the basis of a
year of 360 days, except that (A) Eurocurrency Borrowings in Canadian Dollars or AUD shdl be
computed on the basis of a year of 365 days (or 366 daysin aleap year) and shal be payable for
the actual number of days elapsed (including the first day but excluding the last day) and (B)
Eurocurrency Borrowings in Pounds Sterling and ABR Borrowings, at times when the Alternale
Base Rate is based on the Prime Rate shdl be computed on thebasis of a year of 365 days (or 366
days in a leap year), and in each case shdl be payable for the actud number of days &apsed
(including thefirst day but excluding the last day). The applicableAlternate Base Rate or Adjusted
Eurocurrency Rate shall be determined by the Administrative Agent and such determination shall
be conclusive absent manifest error.

SECTION 212 Eurocurrency Barrowing Provisions.

(@ If, a any time that the Administrative Agent shal seek to determine the
relevant Screen Rate on the Quotation Day for any Interest Period for a Eurocurrency Borrowing,
the applicable Screen Rate shal not be available for such Interest Period for the spplicable
Currency with respect to such Eurocurrency Borrowing for any reason and the Administrative
Agent shal determine that it is not possible to determine the Interpol ated Rate (which conclusion
shdl be condusive and binding absent manifest error), (i) if the Administrative Agent is seeking
to determine the relevant Screen Ratein the context of a Borrowing Request or an Interest Election
Request eecting the spplicable Interest Period (A) if such Borrowing is in Dollars then either, at
the Borrower's eection, (u) the applicable Borrowing Request or Interest Election Request shall
be deemed ineffective or (v) such Borrowing shall be made as or converted to an ABR Borrowing
a the Alternate Base Rate, (B) if such Borrowing is in Canadian Dollars then either, at the
Borrower's election, (w) such Borrowing Reguest or Interest Election Request shal be deemed
ineffective or (x) such Borrowing shall be made as or converted to a Eurocurrency Borrowing for
which the Eurocurrency Rate shall be equd to the Canadian Prime Rate and (C) if such Borrowing
isin any Agreed Foreign Currency (other than Canadian Dollars) then either, & the Borrower’s
dection, (y) the applicable Borrowing Request or Interest Election Request shal be deemed
ineffective or (z) such Borrowing shal be made as or converted to a Eurocurrency Borrowing for
which the Eurocurrency Rate shall be equa to the weighted average of the cost to each Lender to
fund its pro rata share of such Borrowing (from whatever source and using whatever
methodol ogies as such Lender may sdlect in its reasonable discretion) (with respect to a Lender,
the * COF Rate”, and with respect to the weighted average of the COF Rale applicable to each
Lender for any Borrowing, the Average COF Rate” ) and (i) if the Administrative Agent is seeking
to determine the rdevant Screen Rate in the context of a Eurocurrency Borrowing for which the
Interest Period is continuing then (A) if such Borrowing is in Dollars such Borrowing shall
continue as an ABR Borrowing a the Alternate Base Rate, (B) if such Borrowing is in Canadian
Dollars then such Borrowing shal continue as a Eurocurrency Borrowing for which the
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Eurocurrency Rate shdl be equal to the Canadian Prime Rate and (C) if such Borrowingisin any
Agreed Foreign Currency (other than Canadian Dallars), then such Borrowing shall continue as a
Eurocurrency Borrowing for which the Eurocurrency Rate shall be the Average COF Rate,

(b)  Alternate Rate of Interest. If prior to the commencement of the Interest
Period for any Eurocurrency Borrowing:

(i)  the Administrative Agent determines (which determination shal be
conclusive and binding absent manifest error) that adequate and reasonable means do not
exist for ascertaining the Adjusted Eurocurrency Ratefor aLoan in the applicable Currency
for the applicable Interest Period; or

(i) the Administrative Agent is advised by the Required Lenders that the
Adjusted Eurocurrency Rate for a Loan in the applicable Currency for the applicable
Interest Period will not adequately and fairly reflect the cost to such Lenders of making or
miaintaning their respective Loans induded in such Borrowing for such Interest Period;

then the Administrative Agent shal give notice thereof to the Borrower and the affected Lenders
by telephone, telecopy or e-mall as promptly as practicable thereafter setting forth in reasonable
detal the basis for such determination and, until the Administrative Agent notifies the Borrower
and the Lenders that the circumstances giving rise to such notice no longer exisgt, (i) any Interest
Election Request electing the applicable Interest Period for a Borrowing in the gpplicable Currency
shdl be ineffective, (i) in the case of any Borrowing Request requesting a Borrowing in the
applicable Currency for the applicable Interest Period, (A) if such Borrowing is in Dollars then
ether, a the Borrower's dection, (u) the applicable Borrowing Request shal be deemed
ineffective or (v) such Borrowing shall be made as an ABR Borrowing at the Alternate Base Rate,
(B) if such Borrowing is in Canadian Dollars then either, a the Borrower's eection, (w) such
Borrowing Request shal be deemed ineffective or (x) such Borrowing shal be made as a
Eurocurrency Borrowing for which the Eurocurrency Rate shdl be equa to the Canadian Prime
Rateand (C) if such Borrowingisin any Agreed Foreign Currency (other than Canadian Dollars),
then either, a the Borrower's election, (y) the applicable Borrowing Request shal be deemed
ineffective or (z) such Borrowing shall be made as or converted to a Eurocurrency Borrowing for
which the Eurocurrency Rate shdl be equd to the Average COF Rate and (iii) in the case of a
Eurocurrency Borrowing for which the Interest Period is continuing then (A) if such Borrowing is
in Dollars such Borrowing shal continue as an ABR Borrowing at the Alternate Base Rate, (B) if
such Borrowing is in Canadian Dollars then such Borrowing shall continue as a Eurocurrency
Borrowing for which the Eurocurrency Rate shall be equal to the Canadian Prime Rate and (C) if
such Borrowing is in any Agreed Foreign Currency (other than Canadian Dollars), then such
Borrowing shal continue as a Eurocurrency Borrowing for which the Eurocurrency Rate shdl be
the Average COF Rate.; provided that, if the circumstances giving rise to such notice affect only
one Type of Borrowings, then the ather Type of Borrowings shall be permitted; provided, further
that, in connection with any ABR Borrowing made pursuant to the terms of this Section 2.12(b),
the determination of the Alternate Base Rate shall disregard dause (d) of the definition thereof.

(¢) If a any time the Administrative Agent determines (which determination
shdl be conclusive absent manifest error) that (i) the circumstance st forth in clause (b)(i) have
arisen and such circumstances are unlikely to be temporary or (ii) the d rcumstances set forth in
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clause (a)(i) have arisen but the supervisor for the administrator of the Screen Rate for any
gpplicable Currency or a Governmental Authority having jurisdiction over the Adminisirative
Agent has made a public statement identifying a specific date after which such Screen Rate shall
no longer be used for determining interest rates for loans, then the Administrative Agent and the
Borrower shall endeavor to agree upon an aternate rate of interest to the applicable Screen Rate
that gives due consideration to the then prevailing market convention for determining a rate of
interest for syndicated loans in the United States & such time and, if an aternate rate is agreed,
shal enter into an amendment to his Agreement to reflect such aternate rate of interest and such
other rel ated changes to this Agreement as may be gpplicable (but for the avoidance of doubt, such
related changes shall not indude areduction of the Applicable Margin). Motwithstanding anything
tothe contrary in Section 9.02, such amendment shall become effective without any further action
or consent of any other party to this Agreement so long as the Administrative Agent shall not have
received, within five Business Days of the date notice of such dternate rate of interest is provided
to the Lenders, a written notice from the Required Lenders stating that such Required Lenders
object to such amendment. Until an dternate rate of interest shall be implemented in accordance
with this dause (c) (but, in the circumstances described in dause (i) of the first sentence of this
Section 2.12(c), only to the extent the Screen Rate for the applicable Currency and such Interest
Period is not available or published at such time on a current basis), (x) any Interest Election
Request that requests the conversion of any Borrowing to, or continuation of any Borrowing as, a
Eurocurrency Borrowing in the gpplicable Currency shal be ineffective and (y) if any Borrowing
Request requests aEurocurrency Borrowing, such Borrowing shall bemade asan ABR Borrowing;
provided that if such alternate rate of interest shall be less than zero, such rate shal be deemed to
be zero for the purposes of this Agreement.

(d)y  lllegdity. Without duplication of any other rights that any Lender has
hereunder, if any Lender determinesthat any law has madeit unlawful, or that any Governmental
Authority has asserted that it is unlawful for any Lender to make, maintain or fund Loans whose
interest is determined by reference to the Eurocurrency Rate (whether in Dollars or an Agreed
Foreign Currency) or to determine or charge interest rates based upon the Eurocurrency Rate, or
any Governmenta Authority has imposed materia restrictions on the authority of such Lender to
purchase or sell, or to take deposits of, Dollars or any Agreed Foreign Currency in the epplicable
interbank market, then, on notice thereof by such Lender to the Borrower and the Adminisirative
Agent, (i) any obligation of such Lender to make or continue Eurocurrency Loans in the affected
Currency or currencies or, in the case of Eurocurrency Loans in Dollars, to convert ABR Loansto
Eurocurrency Loans, shall be suspended, and (ii) if such notice assertstheillegd ity of such Lender
making or continuing ABR Loans the interest rate on which is determined by the Administrative
Agent by reference to the Adjusted Eurocurrency Rate component of the Alternate Base Rate, the
interest rate on which ABR Loans of such Lender shal, if necessary to avoid such illegdity, be
determined by the Administrative Agent without reference to the Adjusted Eurocurrency Rate
component of the Alternate Base Rate, in each case until such Lender notifies the Administrative
Agent and the Borrower that the circumstances giving rise to such determination no longer exist.
Upon receipt of such notice, (x) dl applicable Eurocurrency Borrowings denominated in Dollars
of such Lender shdl automatically convert to ABR Borrowings and | Eurocurrency Borrowings
denominated in the affected Agreed Foreign Currency of such Lender shall automaticaly convert
to Dallars based on the Dollar Equivalent at such timeand shdl bean ABR Borrowing (theinterest
rate on which ABR Borrowings of such Lender shdl, if necessary to avoid such illegdity, be
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determined by the Administrative Agent without reference to the LIBO Rate component of the
Alternate Base Rate), either on the last day of the Interest Period therefor, if such Lender may
lawfully continue to maintain such Eurocurrency Borrowings to such day, or immediately, if such
Lender may not lawfully continue to maintain such Eurocurrency Borrowings (in which event
Borrower shal not be required to pay any yield maintenance, breskage or similar fees) and (y) if
such notice asserts theillegdity of such Lender determining or charging interest rates based upon
the Eurocurrency Rate, the Administrative Agent shdl during the period of such suspension
compute the Alternate Base Rate applicable to such Lender without reference to the Adjusted
Eurocurrency Rate component thereof until the Administrative Agent is advised in writing by such
Lender that it is no longer illega for such Lender to determine or charge interest rates based upon
the Eurocurrency Rate. Upon any such conversion, the Borrower shall also pay accrued interest on
the amount so converted.

SECTION 213 Increased Costs.

(@  Increased Costs Generdly. If any Changein Law shall:

(i) impose, modify or deem gpplicable any reserve, speciad deposit,
compulsory loan, insurance charge or similar requirement against assets of, deposits with
or for the account of, or credit extended by, any Lender (except any such reserve
requirement reflected in the Adjusted Eurocurrency Rate) or the |ssuing Bank;

(i)  subject any Lender to any Taxes (other than Covered Taxes and Excluded
Taxes) on its loans, loan principd, |etters of credit, commitments, or other obligations, or
its deposits, reserves, other liabilities or capita attributable thereto; or

(iii)  impose on any Lender or the Issuing Bank or the London interbank market
any other condition, cost or expense (other than Taxes) affecting this Agresment or
Eurocurrency 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 Lenders of making or
maintaining any Eurocurrency Loan (or of maintaining its obligation to make any such Loan) or
to increase the cost to such Lender or the Issuing Bank of participating in, issuing or maintaining
any Letter of Credit or to reduce the amount of any sum received or receivable by such Lender or
the Issuing Bank hereunder (whether of principal, interest or otherwise), then, upon the request of
such Lender or Issuing Bank, the Borrower will pay to such Lender or the Issuing Bank, as the
casemay be, in Dollars, such additiona amount or amounts as will compensate such Lender or the
Issuing Bank, asthe case may be, for such additiona costsincurred or reduction suffered; provided
that no Lender will clam from the Borrower the payment of any of the amounts referred to in this
paragraph (a) if not generally dlaiming similar compensation from its other similar customersin
similar circumstances.

(b)  Copitd and Liquidity Requirements. If any Lender or the Issuing Bank
determines that any Change in Law regarding capital or liquidity requirements has or would have
the effect of reducing the rate of return on such Lender's or the Issuing Bank's capita or on the
capitd of such Lender's or the Issuing Bank's holding company, if any, as a consequence of this
Agreement or the Loans made by, or participations in Letters of Credit held by, such Lender, or
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the Letters of Credit issued by the Issuing Bank, to alevel below that which such Lender or the
Issuing Bank or such Lender's or the Issuing Bank’s holding company could have achieved but
for such Change in Law (taking into consideration such Lender’s or the Issuing Bank's policies
and the policies of such Lender’s or the |ssuing Bank’ s holding company with respect to capita
adequacy or liquidity position), by an amount deemed to be material by such Lender or the Issuing
Bank, then from time to time the Borrower will pay to such Lender or the Issuing Bank, as the
casemay be, in Dollars, such additiond amount or amounts as will compensate such Lender or the
Issuing Bank or such Lender's or the Issuing Bank's holding company for any such reduction
suffered.

(c)  Certificates from Lenders. A certificate of a Lender or the Issuing Bank
setting forth (in reasonable detail the basis for and caculation of ) the amount or amounts, in
Dollars, necessary to compensate such Lender or the Issuing Bark or its holding company, as the
case may be, as specified in paragraph (a) or (b) of this Section shall be promptly delivered to the
Borrower and shall be conclusive absent manifest error (it being understood that no Lender shall
be required to disclose (i) any confidentid or price sensitiveinformation or (ii) any information to
the extent prohibited by applicablelaw). The Borrower shall pay such Lender or the Issuing Bank,
as the case may be, the amount shown as due on any such certificate within ten (10) days after
receipt thereof,

(d)  DeayinRequests. Failure or delay on thepart of any Lender or the Issuing
Bank to demand compensation pursuant to this Sectionshal not constitute a waiver of such
Lender’s or the Issuing Bank's right to demand such compensation; provided that no Obligor shall
be required to compensate a Lender or the Issuing Bank 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 the Issuing Bank notifies the Borrower in writing of any such Change
in Law giving rise to such incressed costs or reductions (except that, if the Changein Law giving
rise to such increased costs is refroactive, then the six-month period referred to above shdl be
extended to include the period of refroactive effect thereof).

SECTION 2.14  Break Funding Payments. In the event of (a) the payment of any
principa of any Eurocurrency Loan other than on the last day of an Interest Period therefor
(including as aresult of the occurrence of any Commitment Increase Date or an Event of Default),
(b) the conversion of any Eurocurrency Loan other than on the last day of an Interest Period
therefor, (c) the failure to borrow, convert, continue or prepay any Eurocurrency Loan on the date
specified in any notice delivered pursuant hereto (including in connection with any Commitment
Increase Date and regardless of whether such notice is permitted to be revocable under
Section 2.09(g) and is revoked in accordance herewith), or (d) the assignment as a result of a
request by the Borrower pursuant to Section 2.18(b) of any Eurocurrency Loan other than on the
last day of an Interest Period therefor, then, in any such event, the Borrower shal compensate each
Lender for the loss, cost and expense attributable to such event (excluding loss of anticipated
profits). In the case of a Eurocurrency Loan, the loss to any Lender attributable to any such event
(excluding, in any event, loss of anticipated profits) shal be desmed to indude an amount
determined by such Lender to be equal to the excess, if any, of:
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(i) the amount of interest that such Lender would pay for adeposit equa to the
principal amount of such Loan referred to in clauses (a), (b), (c) or (d) of this Section 2.14
denominated in the Currency of such Loan for the period from the date of such payment,
conversion, failure or assignment to the last day of thethen current Interest Period for such
Eurocurrency Loan (or, in the case of afalure to borrow, convert or continue, the duration
of the Interest Period that would have resulted from such borrowing, conversion or
continuation) if the interest rate payable on such deposit were equd to the Adjusted

(i)  the amount of interest that such Lender would earn on such principa
amount for such period if such Lender were to invest such principal amount for such period
at the interest rate that would be bid by such Lender (or an Affiliate of such Lender) for
deposits denominated in such Currency from other banks in the Eurocurrency market or,
in the case of any Non-LIBOR Quoted Currency, in the relevant market for such Non-
LIBOR Quoted Currency, in each case at the commencement of such period.

Payments under this Section shal be made upon written request of a Lender delivered not later
than thirty {30) Business Days following the payment, conversion, or failure to borrow, convert,
continue or prepay that gives riseto aclaim under this Section accompanied by awritten certificate
of such Lender setting forth in reasonabledetail the amount or amounts that such Lender isentitled
to receive pursuant to this Section, which certificate shall be conclusive absent manifest error. The
Borrower shdl pay such Lender the amount shown as due on any such certificate within 10 days
after receipt thereof.

SECTION 2.15 Taxes

(a)  Payments Free of Taxes. Any and dl payments by or on account of any
obligation of the Borrower hereunder or under any other Loan Document shall be made free and
clear of and without deduction for any Taxes, unless otherwise required by applicable law;
pravided that if any gpplicable law (as determined in the good faith discretion of an spplicable
Withhol ding Agent) requires the deduction or withholding of any Taxes from such payments, then
(i) the Withhol ding Agent shall make such deductions or withholdings, (ii) the Withholding Agent
shal timely pay the full amount deducted or withheld to the relevant Governmenta Authority in
accordance with applicable law and (iil) if such Tax is a Covered Tax, the sum payable shall be
increased as necessary so that after making al required deductions and withholdings (including
deductions and withholdings spplicable to additional sums payable under this Section 2.15) the
Administrative Agent, Lender or the Issuing Bank (s the case may be) receives an amount equa
to the sum it would have received had no such deductions or withholdings of Covered Tax been
made.

(b)  Payment of Other Taxes by the Borrower. |n addition, the Borrower shall
pay any Other Taxes to the rdlevant Governmental Authority in accordance with applicable law.

()  Indemnification by the Borrower. The Borrower shall indemnify the
Administrative Agent, each Lender and the Issuing Bank for and, within ten (10) Business Days
after written demand therefor, pay the full amount of any Covered Taxes (including Covered Taxes
imposed or asserted on or gtributable to amounts payable under this Section 2.15) payable or paid
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by the Adminisirative Agent, such Lender or the Issuing Bank, as the case may be, and any
pendlties, interest and reasonable expenses arising therefrom or with respect thereto, whether or
not such Covered Taxes were correctly or legaly imposed or asserted by the relevant
Governmenta Authority. A certificate as to the amount of such payment or liability delivered to
the Borrower by a Lender, by the Issuing Bank or by the Administrative Agent (on its own behalf
or on behalf of a Lender or the Issuing Bank), shall be conclusive absent manifest error.

(d)  Indemnification by the Lenders. To the extent required by any applicable
law, the Administrative Agent may withhold from any payment to any Lender an amount
equivaent to any applicable withholding Tax. Without limiting the provisions of Section 2.15(a)
or (c), each Lender shal, and does hereby, agree severd |y toindemnify the Administrative Agent,
and shall make payablein respect thereof within 10 days after demand therefor, (i) against any and
dl Taxes and any and all related losses, claims, ligbilities and expenses (including fess, charges
and disbursements of any counsal for the Administrative Agent) (collectively, “Tax Damages’)
incurred by or asserted against the Administrative Agent by the Interna Revenue Service or any
other Governmenta Authority as a result of the falure of the Administrative Agent to properly
withhold Tax from amounts paid to or for the account of such Lender for any reason (including
because the appropriate form was not delivered or not properly executed, or because such Lender
failed to notify the Administrative Agent of achange in circumstance that rendered the exemption
fram, or reduction of withhalding tax ineffective) and (ii) Tax Damages altributable to such
Lender’s failure to comply with the provisions of Section 9.04 relating to the maintenance of a
Participant Register. A certificate as to the amount of such payment or ligbility delivered to any
Lender by the Administrative Agent shall be conclusive absent manifest error. Each Lender hereby
authorizes the Administrative Agent to set off and gpply any and all amounts at any time owing to
such Lender under this Agreement or any other Loan Document or otherwise payable by the
Administrative Agent to the Lender from any other source against any amount due to the
Administrative Agent under this paragraph. The agreements in this paragraph shal survive the
resignation and/or replacement of the Administrative Agent, any assignment of rights by, or the
replacement of, a Lender, the termination of the Commitments and the repayment, satisfaction or
discharge of dl other abligations.

(e)  Evidence of Payments. As soon as practicable after any payment of Taxes
by the Borrower to a Governmental Authority pursuant to this Section 2.15, the Borrower shall
deliver to the Administrative Agent the origind or a certified copy of a receipt issued by such
Governmentd Authority evidencing such payment, a copy of the return reporting such payment or
other evidence of such payment reasonably satisfactory to the Administrative Agent. If the
Borrower is required by applicable law or this Agreement to pay any U.S. federal withholding
Taxes (and the Administrative Agent is not so required) and the Borrower fails to pay any such
U.S. federd withholding Taxesthat are Excluded Taxes when due to the gppropriate Governmenta
Authority or fails to remit to the Administrative Agent the required receipts or other required
documentary evidence on account of such Excduded Taxes, the Borrower shal indemnify the
Administrative Agent and each Lender for any incrementa Taxes that may become payable by the
Administrative Agent or such Lender as a result of such failure, but only to the extent that such
incrementd Taxes exceed the amount of Excluded Taxes that would have been borne by the
Administrative Agent or a Lender sbsent such failure.

71




(f)  Statusof Lenders.

(iy  Any Lender that is entitled to an exemption from or reduction of
withholding Tax with respect to payments under this Agresment or any other Loan
Documents shall deliver to the Borrower and the Administrative Agent, at thetime or times
prescribed by applicable law or reasonably requested by the Borrower or the
Administrative Agent, such properl y completed and executed documentation prescribed by
applicable law or reasonably requested by the Borrower or the Administrative Agent aswill
permit such payments to be made without withholding or & a reduced rate of withholding.
In addition, any Lender, if requested by the Borrower or the Administrative Agent, shall
deliver such other documentation prescribed by applicable law or reasonably requested by
the Borrower or the Administrative Agent aswill enablethe Borrower 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 st forth in Section 2.15(f)(ii)(A) or (B) or Section 2.15(g)
below) shal not be required if in the Lender's reasonsble judgment such completion,
execution or submission would subject such Lender to any material unreimbursed cost or
expense or would materidly prejudice the legd or commercid position of such Lender.

(i) Without limiting the generality of the foregoing, if the Borrower isa U.S.
Person,

(A)  any Lender that is a U.S. Person shdl ddliver to the Borrower 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 or the Administrative Agent), executed originals of IRS
Form W-9 certifying that such Lender is exempt from U.S. federa backup
withholding tax;

(B) each Foreign Lender shdl deliver to the Borrower and the
Administrative Agent (in such number of copies as shal be requested by the
recipient) on or prior to the date on which such Foreign Lender becomes a Lender
under thisAgreement (and from timeto time thereafter upon the reasonable request
of the Borrower or the AdministrativeAgent, but, in any event, only if such Foreign
Lender islegally entitled to do so) whichever of the following is gpplicable:

(1) inthe case of a Foreign Lender claiming the benefits of an
income tax treaty to which the United States is a party duly
completed executed originals of Internal Revenue Service
Form W-8BEN or Internal Revenue Service Form W-8BEN-
E, as applicable, or any successor form establishing an
exemption from, or reduction of, U.S. federa withholding
Tax (x) with respect to payments of interest under any Loan
Document, pursuant to the “interest” article of such tax
treaty and (y) with respect to any other applicable payments
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(2)

Q)

(4)

under any Loan Document, pursuant to the “business
profits’ or “other income” article of such tax treaty,

duly completed executed originds of Internd Revenue
Service Form W-8ECI or any successor form certifying that
the income receivable pursuant to this Agreement is
effectively connected with the conduct of atrade or business
in the United States,

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, signed under penaties of perjury, to
the effect that such Foreign Lender isnot (1) a“bank” within
the meaning of Section 881(c)(3)(A) of the Code, (I1) a“10
percent shareholder” of the Borrower within the meaning of
Section 881(c)(3)(B) of the Code, or (Ill)a “controlled
foreign corporation” described in Section 881(c)(3)(C) of
the Code and (y) duly completed executed originds of
Internal Revenue Service Form W-8BEN or Interna
Revenue Service Form W-8BEN-E, as applicable (or any
successor form), certifying that the Foreign Lender is not a
U.S. Person, or

any other form as prescribed by applicable |law as abasisfor
claming exemption from or a reduction in United States
federa withholding tax duly completed together with such
supplementary documentation as may be prescribed by
gpplicable law to permit the Borrower to determine the
withholding or deduction required to be made, including, to
the extent a Foreign Lender is not the beneficia owner, duly
completed executed originals of Interna Revenue Service
Form W-8IMY accompanied by Internd Revenue Service
Form W-8ECI, Internal Revenue Service Form W-8BEN or
Internal Revenue Service Form W-8BEN-E, as gpplicable, a
certificate substantially similar to the certificate described in
Section 2.15(f)(ii)(B)(3)(x) above, Interna Revenue Service
Form W-9 and/or other certification documents from each
beneficial owner, as applicable.

any Foreign Lender shal, to the extent it islegdly entitled to do so,

deliver to the Borrower and the Administrative Agent (in such number of copiesas
shdl be requested by the redpient) 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 reasonabl e request of the Borrower or the AdministrativeAgent), executed
originas of any other form prescribed by gpplicable law as a basis for claming
exemption from or a reduction in U.S. federa withholding Tax, duly completed,
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together with such supplementary documentation as may be prescribed by
applicablelaw to permit the Borrower or the Administrative Agent to determine the
withholding or deduction required to be made.

(g)  If apayment made to a Lender under this Agreement would be subject to
U.S. federd 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 Administrative Agent and the
Borrower such documentation prescribed by applicable law (including as prescribed by Section
1471(b)(3)(C)(i) of the Code) and such additiona documentation reasonably requested by the
Administrative Agent or the Borrower, at the time or times prescribed by law and at such time or
times reasonably requested by the Administrative Agent or the Borrower, as may be necessary for
the Administrative Agent and the Borrower 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 any such payment. Solely for purposss of this
dause (g), “FATCA" shdl indude any amendments made to FATCA after the date of this
Agreement.

Each Lender agrees that if any form or certification it previously delivered under this Agreement
expires or becomes obsolete or inaccurate in any respect, it shal update such form or certification
or promptly notify the Borrower and the Administrative Agent in writing of its legd inability to
do so.

(h)y  Treatment of Certain Refunds. If the Administrative Agent, any Lender or
the Issuing Bank determines, in its sole discretion exercised in good faith, that it has received a
refund of any Covered Taxes as to which it has been indemnified by the Borrower or with respect
to which the Borrower has paid additiona amounts pursuant to this Section 2.15, it shall pay to
the Borrower an amount equal to such refund (but only to the extent of indemnity payments made,
or additional amounts paid, by the Borrower under this Section with respect to the Covered Taxes
giving rise to such refund), net of al reasonable out-of-pocket expenses of the Administrative
Agent, any Lender or the Issuing Bank, as the case may be, and without interest (other than any
interest paid by the reevant Governmental Authority with respect to such refund ), provided that
the Borrower, upon the request of the Administrative Agent, any Lender or thelssuing Bank, agrees
to repay the amount paid over to the Borrower pursuant to this paragraph (h) (plus any pendties,
interest or other charges imposed by the relevant Governmenta Authority) to the Administrative
Agent, any Lender or the Issuing Bank in the event the Administrative Agent, any Lender or the
Issuing Bank is required to repay such refund to such Governmenta Authority. Notwithstanding
anything to the contrary in this paragraph (h), in no event will the Administrative Agent, any
Lender or the Issuing Bank be required to pay any amount to the Borrower pursuant to this
paragraph (h) the payment of which would place the Administrative Agent, such Lender or the
Issuing Bank in a less favorable net position after-Taxes than the Administrative Agent, such
Lender or the |ssuing Bank would have been in if the Tax subject to indemnification and giving
riseto such refund had not been deducted, withheld or otherwise imposed and the indemnification
payments or additiona amounts with respect to such Tax had never been paid. This paragraph
(h) shall not be construed to require the Administrative Agent, any Lender or the |ssuing Bark to
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make availableits Tax returns or its books or records (or any other information relating to its Taxes
that it deems confidentia ) to the Borrower or any other Person.

(i) Survival. Each party’s obligations under this Section 2.15 shal survive the
resignation or replacement of the Administrative Agent or any assignment of rights by, or
replacement of, any Lender or any Issuing Bank, the termination of the Commitments and the
repayment, satisfaction or discharge of al obligations under any Loan Document to which the
Borrower or any of its Subsidiaries is a party.

()  Defined Terms. For purposes of this Section 2.15, the term “ appliceblelaw”
indludes FATCA.

SECTION 216 Payments Generally: Pro Rata Trestment: Sharing of Set-offs.

(a) Payments by the Borrower. The Borrower shall make each payment
required to be made by it hereunder (whether of principa, interest, fees, reimbursement of LC
Disbursements, or under Section 2.13, 2.14 or 2.15, or otherwise) or under any other Loan
Document (except to the extent otherwise expressly provided therein) prior to 2:00 p.m., New York
City time, on the date when due, in immediately available funds, without set-off, deduction or
counterclaim. Any amounts received after such time on any date may, in the discretion of the
Administrative Agent, be deemed to have been received on the next succeeding Business Day for
purposes of caculating interest thereon. All such payments shal be made to the Administrative
Agent at the Administrative Agent's Account, except as otherwise expressly provided in the
relevant Loan Document and except payments to be made directly to the | ssuing Bank as expressly
provided herein and pursuant to Sections 2.13, 2.14, 2.15 and 9.03, which shall be made directly
to the Persons entitled thereto. The Administrative Agent shall distribute any such payments
received by it for account of any other Person to the appropriate recipient promptly following
receipt thereof. If any payment hereunder shal be due on a day that is not a Business Day, the
date for payment shal be extended to the next succeeding Business Day and, in the case of any
payment accruing interest, interest thereon shall be payable for the period of such extension.

All amounts owing under this Agreement (including commitment fees, payments
required under Sections 2.13 and 2.14 (except to the extent otherwise provided therein relating to
any Loan denominated in Dollars, but not including principal of, and interest on, any Loan
denominated in any Foreign Currency or payments relating to any such Loan required under
Section 2.14 or any reimbursement or cash collaterdization of any LC Exposure denominated in
any Foreign Currency, which are payable in such Foreign Currency) or under any other Loan
Document (except to the extent otherwise provided therein) are payable in Dollars.
Motwithstanding the foregoing, if the Borrower shall fal to pay any principa of any Loan or LC
Disbursement when due (whether at stated maturity, by acceleration, by mandatory prepayment or
otherwise), the unpaid portion of such Loan or such LC Disbursement shall, if such Loan or such
LC Disbursement is not denominated in Dollars, automatically be redenominated in Dollars on the
due date thereof (or, if such due dateis aday other than the last day of the Interest Period therefor,
on the last day of such Interest Period) in an amount equal to the Dollar Equivdent thereof on the
date of such redenomination and such principa shall be payable on demand; and if the Borrower
shdll fail to pay any interest on any Loan or LC Disbursement that is not denominated in Dollars,
such interest shall automatically be redenominated in Dollars on the due date therefor (or, if such
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due date is a day other than the |ast day of the Interest Period therefor, on the last day of such
Interest Period) in an amount equa to the Dollar Equivdent thereof on the date of such
redenomination and such interest shall be payable on demand.

(b) Application of Insufficient Payments. If a any time insufficient funds are
received by and avallable to the Administrative Agent to pay fully al amounts of principd,
unreimbursed LC Disbursements, interest and fees of a Class then due hereunder, such funds shall
be applied (i) first, to pay interest and fees of such Class then due hereunder, ratably among the
parties entitled thereto in accordance with the amounts of interest and fees then due to such parties,
and (ii) second, to pay principad and unreimbursed LC Dishursements of such Class then due
hereunder, ratably among the parties entitled thereto in accordance with the amounts of principal
and unreimbursed LC Disbursements of such Class then dueto such parties.

(c) Pro Rata Treaiment. Except to the extent otherwise provided herein:
(i) each Borrowing of a Class shal be made from the Lenders of such Class, and each termination
or reduction of the amount of the Commitments of a Class under Section 2.07, 2.09 or otherwise
shdl be applied to the respective Commitments of the Lenders of such Class, pro rata according
tothe amounts of their respective Commitments of such Class; (ii) each Borrowing of aClassshall
be allocated pro rata among the Lenders of such Class according to the amounts of their respective
Commitments of such Class (in the case of the making of Loans) or their respective Loans of such
Class that are to be induded in such Borrowing (in the case of conversions and continuations of
Loans); (iii) each payment of commitment fees under Section 2.10 shdl be made for the account
of the Lenders pro rata according to the average daily unutilized amounts of their respective
Commitments; (iv) each payment or prepayment of principal of Loans of a Class by the Borrower
shal be made for account of the Lenders or such Class pro rata in accordance with the respective
unpaid principal amounts of the Loans of such Classheld by them: and (v) each payment of interest
on Loans of a Class by the Borrower shall be made for account of the Lenders of such Class pro
ratain accordance with the amounts of interest on such Loans of such Class then due and payable
to the respective Lenders; provided, however, that, notwithstanding anything to the contrary
contained herein, in the event that the Borrower wishes to make a Multicurrency Borrowing in an
Agreed Foreign Currency and the Multicurrency Commitments are fully utilized, the Borrower
may make a Borrowing under the Dollar Commitments (if otherwise permitted hereunder) and
may use the proceeds of such Borrowing to prepay the Multicurrency Loans (without making a
ratable prepayment to the Dollar Loans) solely to the extent that the Borrower substantialy
concurrently therewith utilizes any Multicurrency Commitments made available as aresult of such
prepayment to make a Multicurrency Borrowing in an Agreed Foreign Currency.

(d) Sharing of Payments by Lenders. If any Lender of a Class shdl, by
exercising any right of set-off or counterclaim or otherwise, obtain payment in respect of any
principal of or interest on any of its Loans, or participations in LC Disbursements of a Class
resulting in such Lender receiving payment of a greater proportion of the aggregate amount of its
Loansand participations in LC Disbursements, and accrued interest thereon of such Classthen due
than the proportion recaived by any other Lender of such Class, then the Lender recsiving such
greater proportion shdl purchase (for cash at face value) participations in the Loans and
participations in LC Disbursements of other Lenders of such Class to the extent necessary so that
the benefit of al such payments shall be shared by the Lenders of such Class ratably in accordance
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with the aggregate amount of principal of and accrued interest on their respective Loans and
participations in LC Disbursements of such Class; provided that (i) if any such participations are
purchased and al| or any portion of the payment giving risetheretois recovered, such participations
shal be rescinded and the purchase price restored to the extent of such recovery, without interest,
and (ii) the provisions of this paragraph shal not be construed to apply to any payment made by
the Borrower pursuant to and in accordance with the express terms of this Agreement or any
payment obtained by a Lender as consideration for the assignment of or sde of aparticipationin
any of its Loans or participations in LC Disbursements to any assignee or participant, other than
tothe Borrower or any Subsidiary or Affiliate thereof (as to which the provisions of this paragraph
shdl apply). The Borrower consents to the foregoing and agrees, to the extent it may effectively
do s0 under applicable law, that any Lender acquiring a participation pursuant to the foregoing
arrangements may exercise against the Borrower rights of set-off and counterclaim with respect to
such participation as fully as if such Lender were a direct creditor of the Borrower in the amount
of such participation.

(e)  Presumptions of Payment. Unless the Administrative Agent shal have
received notice from the Borrower prior to the date on which any payment is due to the
Administrative Agent for account of the Lenders or the Issuing Bank hereunder that the Borrower
will not make such payment, the Administrative Agent may assume that the Borrower has made
such payment on such date in accordance herewith and may, in rddiance upon such assumption,
distribute to the Lenders or the Issuing Bark, as the case may be, the amount due. In such event,
if the Borrower has not in fact made such payment, then each of the Lenders and the Issuing Bank,
as the case may be, severaly agrees to repay to the Administrative Agent forthwith on demand the
amaount so distributed to such Lender or the Issuing Bank 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 Federa Funds Effective Rate.

(f)  Certain Deductions by the Administrative Agent. If any Lender shall fail to
make any payment required to be made by it pursuant to Section 2.04(g), 2.05 or 2.16(g), then the
Administrative Agent may, inits discretion (notwithstanding any contrary provision hereof), apply
any amounts thereafter received by the Administrative Agent for account of such Lender to satisfy
such Lender’ s obligations under such Sections until al such unsatisfied obligations are fully paid.

SECTION 217  Defaulting Lenders.

Notwithstanding any provision of this Agreement to the contrary, if any Lender
becomes a Defaulting Lender, then the following provisions shdl apply for solong assuch Lender
isaDefaulting Lender:

(a) commitment fees pursuant to Section 2.10(a) shall cease to accrue on the
unfunded portion of the Commitment of such Defaulting Lender to the extent, and during the
period in which, such Lender is a Defaulting Lender (and the Borrower shall not be required to
pay any such commitment fee that otherwise would have accrued and been required to have been
paid to such Defaulting Lender to the extent and during the period in which such Lender is a
Defaulting Lender);




(b)  the Commitment and Credit Exposure of such Defaulting Lender shall not
be included in determining whether al Lenders, two-thirds of the Lenders, two-thirds of the
Lenders of a Class, the Required Lenders or the Required Lenders of a Class have taken or may
take any action hereunder or under any other Loan Document (including any consent to any
amendment or waiver pursuant to Section 9.02, except for any amendment or waiver described in
Section 9.02(b)(i), (i), (iii) or (iv)); provided that any waiver, amendment or modification
requiring the consent of dl Lenders, two-thirds of the Lenders or each affected Lender which
affects such Defaulting Lender differently than other Lenders or affected Lenders (as applicable)
shdll require the consent of such Defaulting Lender.

() if any LC Exposure exists a the time a Multicurrency Lender becomes a
Defaulting Lender then:

(i) al or any part of such LC Exposure shall be redlocated among the non-
Defaulting Multicurrency Lenders in accordance with their respective Applicable
Multicurrency Percentages but only to the extent (x) the sum of al non-Defaulting Lenders
Multicurrency Credit Exposures plus such Defaulting Lender's LC Exposure does not
exceed the totd of dl non-Defaulting Lenders’ Multicurrency Commitments, (y) no non-
Defaulting Lender's Multicurrency Credit Exposure will exceed such Lender's
Multicurrency Commitment, and (z) the conditions set forth in Section 4.02 are sdlisfied at
such time (and unl ess the Borrower has notified the Administrative Agent at such time, the
Borrower shdl be deemed to have represented and warranted that such conditions are
satisfied at such time);

(ii)  if thereallocation described in clause (i) above cannot, or can only partidly,
be effected, the Borrower shdl, without prgjudice to any right or remedy available to it
hereunder or under law, within three Business Days following notice by the Adminisirative
Agent, cash collateraize such Defaulting Lender’s LC Exposure (after giving effect to any
partia redlocation pursuant to clause (1) above) in accordance with the procedures set forth
in Section 2.04(k) for so long as such LC Exposure is outstanding;

(iii)  if the Borrower cash collateraizes any portion of such Defaulting Lender's
LC Exposure pursuant to dause (i) above, the Borrower shal not be required to pay any
feesto such Defaulting Lender pursuant to Section 2.10(b) with respect to such Defaulting
Lender's LC Exposure during the period such Defaulting Lender's LC Exposure is cash
collaterdized;

(iv)  if theLC Exposure of the non-Defaulting Lenders s reall ocated pursuant to
clause (i) above, then the fees payable to the Lenders pursuant to Section 2.10(a) and
Section 2.10(b) shall be adjusted in accordance with such non-Defaulting Multicurrency
Lenders' Applicable Multicurrency Percentages in effect after giving effect to such
redlocation;

(v) if any Defaulting Lender's LC Exposure is neither cash collateralized nar
redlocated pursuant to this Section 2.17(c), then, without prejudice to any rights or
remedies of thelssuing Bank or any Lender hereunder, al facility feesthat otherwise would
have been payable to such Defaulting Lender (solely with respect to the portion of such
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Defaulting Lender's Commitment that was utilized by such LC Exposure) and |etter of
credit fees payable under Section 2.10{b) with respect to such Defaulting Lender's LC
Exposureshd | bepayableto thelssuing Bank until such LC Exposureis cash col laterdized
and/or reallocated; and

(vi)  subject to Section 9.16, no redlocation hereunder shall constitute a waiver
or release of any clam of any party hereunder againgt a Defaulting Lender arising from
that Lender having become a Defaulting Lender, induding any daim of a non-Defaulting
Lender as a result of such non-Defaulting Lender's increased exposure following such
redlocation.

(d)  solong as any Multicurrency Lender is a Defaulting Lender, the Issuing
Bank shall not be required to issue, amend or increase any Letter of Credit, unlessit is satisfied
that the related exposure will be 100% covered by the Multicurrency Commitments of the non-
Defaulting Multicurrency Lenders and/or cash collaterd will be provided by the Borrower in
accordance with Section 2.17(c), and participating interests in any such newly issued or increased
Letter of Credit shall be alocated among non-Defaulting Lenders in a manner consistent with
Section 2.17(c)(i) (and Defaulting Lenders shall not participate therein).

In the event that the Administrative Agent and the Borrower agreein writing that a
Defaulting Lender that is a Dollar Lender has adequately remedied al matters that caused such
Lender to be a Defaulting Lender, then, on the date of such agreement, such Lender shall purchase
at par such of the Loans made to each Borrower of the other Lenders as the Administrative Agent
shdll determine may be necessary in order for the Lenders to hold such Loans in accordance with
their applicable Dollar Percentage in effect immediately after giving effect to such agreement. In
the event that the Administrative Agent, the Borrower and the Issuing Bank each agreesin writing
that a Defaulting Lender that is a Multicurrency Lender has adequately remedied al matters that
caused such Lender to be a Defaulting Lender, then, on the date of such agreement, such Lender
shal no longer be deemed a Defaulting Lender, the Borrower shall no longer be required to cash
collateralize any portion of such Lender's LC Exposure cash collaterdized pursuant to Section
2.17(c)(ii) above, the LC Exposure of the Multicurrency Lenders shal be readjusted to reflect the
incusion of such Lender's Multicurrency Commitment and such Lender shall purchase at par the
portion of the Loans of the other Multicurrency Lenders as the Administrative Agent shall
determine may be necessary in order for such Lender to hold such Loans in accordance with its
Applicable Multicurrency Percentage in effect immediately after giving effect to such agreement.

SECTION 2.18 Mitigation Obligations; Replacement of Lenders.

(@)  Designation of aDifferent Lending Office. If any Lender exercisesitsrights
under Section 2.12(b) or requests compensation under Section 2.13, or if the Borrower is required
to pay any Covered Taxes or additiona amount to any Lender or any Governmenta Authority for
account of any Lender pursuant to Section 2.15, then such Lender shall use reasonable efforts
(subject to overdl policy considerations of such Lender) 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 &filiates, if in the sole reasonable judgment of such Lender, such
designation or assignment (i) would diminate or reduce amounts payable pursuant to Section 2.13
or 2.15, as the case may be, in the future, or eiminate the circumstance giving rise to such Lender
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exercising its rights under Section 2.12(b) and (ii) would not subject such Lender to any cost or
expense not required to be reimbursed by the Borrower and would not otherwise be
disadvantageous to such Lender. The Borrower hereby agrees to pay al reasonable costs and
expenses incurred by any Lender in connection with any such designation or assignment.

(b} Replacement of Lenders. If any Lender exercises its rights under
Section 2.12(b) or requests compensation under Section 2.13, or if the Borrower is required to pay
any Covered Taxes or additiona amount to any Lender or any Governmental Authority for account
of any Lender pursuant to Section 2.15 and, in each case, such Lender has declined or is unable to
designate a different lending office in acoordance with Section 2.18(a), or if any Lender becomes
aDefaulting Lender, or if any Lender becomes a Non-Consenting Lender, then the Borrower 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 Section 9.04), dl itsinterests, rights and obligations under this Agreement
and the other Loan Documents to an assignee that shall assume such obligations (which assignee
may be another Lender, if aLender accepts such assignment); provided that (i) the Borrower shall
have received the prior written consent of the Administrative Agent and the Issuing Bank, which
consent shall not be unreasonably withheld, conditioned or delayed, (ii) such Lender shal have
received payment of an amount equal to the outstanding principa of its Loans and participations
in LC Disbursements, accrued interest thereon, accrued fees and all other amounts payable to it
hereunder, from the assignee (to the extent of such outstanding principal and accrued interest and
fees) or the Borrower (in the case of al other amounts) and (jii) in the case of any such assignment
resulting from a claim for compensation under Section 2.13 or payments required to be made
pursuant to Section 2.15, such assignment will result in a reduction in such compensation or
payments. A Lender shall not be required to make any such assignment and delegation if prior
thereto, as a result of a waiver by such Lender or otherwise, the circumstances entitling the
Borrower to require such assignment and delegation cease to apply.

(c)  Defaulting Lenders. If any Lender shal fal to make any payment required
to be made by it pursuant to Section 2.04(g), 2.05 or 9.03(c), then the Administrative Agent may,
in its discretion and notwithstanding any contrary provision hereof, (i) apply any amounts
thereafter recei ved by the Administrative Agent or the Issuing Bank for the acoount of such Lender
for the benefit of the Administrative Agent or the ssuing Bank to satisfy such Lender’s obligations
under such Sections until all such unsatisfied obligations are fully paid, and/or (ii) hold any such
amounts in a segregated account as cash collateral for, and application to, any future funding
obligations of such Lender under such Sections, in the case of each of dauses (i) and (ii) above, in
any order as determined by the Administrative Agent in its discretion.

SECTION 219  Maximum Rate. Notwithstanding anything herein to the
contrary, if at any time theinterest rate applicable to any Loan, together with all fees, charges and
other amounts which are treated as interest on such Loan under applicable law (collectively, the
“Charges’), shdl excesd the maximum lawful rate (the "*Maximum Rate”) which may be
contracted for, charged, taken, recaived or resarved by the Lender holding such Loan, the rate of
interest payable in respect of such Loan hereunder, together with al related Charges, shal be
limited to the Maximum Rate. To theextent lawful, theinterest and Charges that would have been
payablein respect of alLoan made to the Borrower, but were not payable asaresult of the operation
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of this Section, shall be cumulated and the interest and Charges payable to such Lender by the
Borrower in respect of other Loans or periods shal beincreased (but not above the Maximum Rate
therefor) until such cumulated amount, together with interest thereon at the Federal Funds
Effective Rate to the date of repayment, shal have been received by such Lender,

ARTICLE 1.

REPRESENTATIONSAND WARRANTIES

The Borrower represents and warrants to the Lenders that:

SECTION 3.01 Organization, Powers. Each of the Borrower and its
Subsidiaries, asapplicable, isduly organized or incorporated, vaidly existing and in good standing
under the laws of the jurisdiction of its organization or incorporation, has dl requisite power and
authority to carry on its business as now conducted and, except where the failure to do so,
individuadly or in the aggregate, could not reasonably be expected to result in a Material Adverse
Effect, is quaified to do business in, and is in good standing in, every jurisdiction where such
qualification is required of the Borrower or such Subsidiary, as applicable. Thereis no existing
default under any charter, by-laws or other organizationd documents of Borrower or its
Subsidiaries or any event which, with the giving of notice or passage of time or both, would
conglitute a default by any party thereunder,

SECTION 3.02  Authorization; Enforceability. The Transactions are within the
Borrower's corporate powers and have been duly authorized by al necessary corporate and, if
required, by al necessary stockholder action and the Board of Directors of the Borrower and its
Subsidiaries have approved the transactions contempl ated in this Agreement. This Agreement has
been duly executed and delivered by the Borrower and constitutes, and each of the other Loan
Documents to which it is a party when executed and ddlivered will constitute, a legd, valid and
binding obligation of the Borrower, enforceable in accordance with its terms, except as such
enfarceability may be limited by (a) bankruptcy, insolvency, reorganization, moratorium or similar
laws of generd applicability affecting the enforcement of creditors’ rights and (b) the application
of genera principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law).

SECTION 3.03 Governmentd Approvals, No Conflicts. The Transactions
(&) do not require any consent or gpprova of registration or filing with, or any other action by, any
Governmenta Authority, except for (i) such as have been or will be obtained or made and arein
full force and effect and (ii) filings and recordings in respect of the Liens created pursuant to the
Security Documents, (b) will not violate any applicable law or regulation or the charter, by-laws
or other organizationd documents of the Borrower or any of its Subsidiaries or any order of any
Governmenta Authority (including the Investment Company Act and the rules, regulations and
orders issued by the SEC thereunder), (c) will not violate or result in a default in any materia
respect under any indenture, agreement or other instrument binding upon the Borrower or any of
its Subsidiaries or assets, or give rise to a right thereunder to require any payment to be made by
any such Person, and (d) except for the Liens created pursuant to the Security Documents, will not
result in the cregtion or imposition of any Lien on any asset of the Borrower or any of its
Subsidiaries.
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SECTION 3.04 Financia Condition; No Materia Adverse Effect.

() Financid Statements. The financid statements delivered to the
Administrative Agent and the Lenders by the Borrower pursuant to Section 4.01(c) and 5.01(a)
and (b) present fairly, in al materia respects, the financial condition and results of operations of
the Borrower and its Subsidiaries on a consolidated basis as of the end of and for the gpplicable
periad in accordance with GAAP epplied on a consistent basis, subject, in the case of unaudited
finencid statements, to year-end audit adjustments and the absence of footnotes. None of the
Borrower or any of its Subsidiaries has any material contingent liabilities, material liabilities for
taxes, materid unusua forward or materid long-term commitments or material unrealized or
anticipated | osses from any unfavorable commitments not reflected in such financia statements.

(b)  NoMaterial Adverse Effect. Since September 30, 2018, there has not been
any event, development or circumstance that has had or could reasonably be expected to have a
Materia Adverse Effect.

SECTION 3.05 Litigation.

There are no actions, suits, investigations or proceedings by or before any arbitrator
or Governmenta Authority now pending against or, to the knowledge of the Borrower, threatened
against or affecting the Borrower or any of its Subsidiaries (i) as to which there is a reasonable
possibility of an adverse determination and that, if adversely determined, could reasonably be
expected, individualy or in the aggregate, to result in aMateria Adverse Effect or (i) that involve
this Agreement or the Transactions.

SECTION 3.06 Compliancewith Laws and Agreements.

Each of the Borrower and its Subsidiariesisin compliancewith all laws, regulations
and orders of any Governmenta Autharity applicable to it or its property and al indentures,
agreements and other instruments binding upon it or its property, except where the failure to do
s0, individudly or in the aggregate, could not reasonably be expected to result in a Materid
Adverse Effect. Neither the Borrower nor any of its Subsidiaries is subject to any contract or other
arrangement, the performance of which by the Borrower could reasonably be expected to result in
aMaterid Adverse Effect.

SECTION 3.07 Taxes. Each of the Borrower and its Subsidiaries has timely
filed or has caused to be timely filed dl materid U.S. federd, state and locd Tax refurns that are
required to be filed by it and dl other materid Tax returns that are required to be filed by it and
has pad al materid Taxes for which it is directly or indirectly liable and any assessments made
against it or any of its property and dl other material Taxes, fees or other chargesimposed onitor
any of its property by any Governmental Authority, except such Taxes, fees or other charges the
amount or vaidity of which is currently being contested in goad faith by appropriate proceedings
and with respect to which reserves in conformity with GAAP have been provided on the books of
the Borrower or its Subsidiaries, as the case may be. The charges, accruals and reserves on the
books of the Borrower and any of its Subsidiaries in respect of Taxes and other governmental
charges are adequate in accordance with GAAP. Neither the Borrower nor any of its Subsidiaries
has given or been requested to give a waiver of the statute of limitations relating to the payment
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of any federd, state, local and foreign Taxes or other impositions, and no Tax lien (other than
Liens permitted pursuant to clause (a) of the definition of Permitted Liens) has been filed with
respect to the Borrower or any of its Subsidiaries. There is no proposed Tax assessment against
the Borrower or any of its Subsidiaries that has been received by the Borrower or any of its
Subsidiaries in writing.

SECTION 3.08 ERISA.No ERISA Event has occurred or is reasonably expected
to occur that, when taken together with &l other such ERISA Events for which liability is
reasonably expected to occur, could reasonably be expected to result in aMaterid Adverse Effect.

SECTION 3.09 Disclosure.

(a)  All written information (cther than financid projections, pro forma
financid information, other forward-looking information and information of a generd econamic
or generd industry nature) which has been made available to the Administrative Agent or any
Lender by the Borrower or any of its representatives on behdf of the Borrower in connection with
the transactions contempl ated by this Agresment or delivered under any Loan Document, taken as
awhole, is and will be (after giving effect to all written updates provided by the Borrower to the
Administrative Agent for delivery to the Lenders from time to time) complete, true and correct in
dl material respects and does not and will not (after giving effect to al written updates provided
by the Borrower to the Administrative Agent for delivery to the Lenders from timeto time) contain
any untrue statement of a materid fact or omit to state a material fact necessary in order to make
the staternents contained therein at the time made and taken as a whole not mideading in light of
the circumstances under which such statements were made; provided that, solely with respect to
information furnished by the Borrower which was provided to the Borrower from a third party,
such information neaed only be true and correct in dl materid respects to the knowledge of the
Borrower; and

(b)  All financid projections, pro forma financid information and other
forward-looking information which has been delivered to the Administrative Agent or any Lender
by the Borrower or any of its representatives on behalf of the Borrower in connection with the
transactions contemplated by this Agreement or delivered under any Loan Document, are based
upon estimates and assumptions believed by the Borrower in good faith to be reasonable at the
time made, it being recognized that (i) such projections, financia information and other forward-
looking information as they relate to future events are subject to significant uncertainty and
contingencies (many of which are beyond the control of the Borrower and that no assurance can
be given that such projections will be redized) and therefore are not to be viewed as fact and (ii)
actua results during the period or periods covered by such projections, financid information and
other forward-looking information may materially differ from the projected results set forth
therein.

SECTION 3.10  Investment Company Act; Margin Reqgulations.

(@)  StatusasBusiness Development Company. TheBorrower isan “investment
company” that has elected to be regulated as a "business development company”™ within the
meaning of the Investment Company Act and quaifiesasaRIC.
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(b) Compliance with Investment Company Act. The business and other
activities of the Borrower and its Subsidiaries, including, without limitation, entering into this
Agreement and the other Loan Documents to which each is a party, the borrowing of the Loans
hereunder, the application of the proceeds and repayment thereof by the Borrower and the
consummation of the Transactions contemplated by the Loan Documents, do not result in a
violation or breach of the gpplicable provisions of the Investment Company Act or any rules,
regulations or orders issued by the SEC thereunder, except where such breaches or violations,
individually or in the aggregate, could not reasonably be expected to result in aMateria Adverse
Effect.

()  Investrment Policies. TheBorrower isin compliancein dl materia respects
with the Investrment Policies and its Vduation Policies, in each case as amended by Permitted
Policy Amendments.

(d)  Useof Credit. Neither the Borrower nor any of its Subsidiaries is engaged
principdly, or as one of itsimportant activities, in the business of extending credit for the purpose,
whether immediate, incidenta or ultimate, of buying or carrying Margin Stock, and no part of the
proceeds of any extension of credit hereunder will be used to buy or carry any Margin Stock in
violation of law, rule or regul ation. The Borrower does not own or intend to carry or purchase any
Margin Stock or to extend " purpose credit” within the meaning of Regulation U,

SECTION 3.11  Materia Agreementsand Liens.

(a) Materid Agreements. Schedule 3.11(a) is a complete and correct list of
each credit agreement, |oan agreement, indenture, purchase agreement, guarantee, |etter of credit
or other arrangements providing for or otherwise relating to any Indebtedness or any extension of
credit (or commitment for any extension of credit) to, or guarantee by, the Borrower or any of its
Subsidiaries outstanding on the Effective Date, and the aggregate principd or face amount
outstanding or that is, or may become, outstanding under each such arrangement is correctly

described in Schedule 3.11(a).

(b)  Liens Schedule 3.11(b) isacompleteand correct list of each Lien securing
Indebtedness of any Person outstanding on the Effective Date covering any property of the
Borrower or any of its Subsidiaries, and the aggregate principd amount of such Indebtedness
secured (or that may be secured) by each such Lien and the property covered by each such Lien as
of the Effective Date is correctly described in Schedule 3.11(b).

SECTION 3,12  Subsidiaries and | nvestments.

(a) Subsidiaries. Set forth in Schedule 3.12(a) is a complete and correct list of
dl of the Subsidiaries of the Borrower as of the Effective Date together with, for each such
Subsidiary, (i)the jurisdiction of organization of such Subsidiary, (ii) each Person holding
ownership interests in such Subsidiary and (iii) the percentage of ownership of such Subsidiary
represented by such ownership interests. Except as disclosed in Schedule 3.12(a), as of the
Effective Date, (x) the Borrower owns, free and clear of Liens (other than Eligible Liensand Liens
permitted pursuant to Section 6.02(b) or (e)), and has the unencumbered right to vote, all
outstanding ownership interests in each Subsidiary shown to be held by it in Schedule 3.12(a), and
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(y)dl of the issued and outstanding capital stock of each such Subsidiary organized as a
corporation is validly issued, fully paid and nonassessable (to the extent such concepts are
applicable).

(b)  Investments. Set forthin Schedule 3.12(b) is a complete and correct list of
dl Investments (other than Investments of the types referred to in dauses (b), (c), (d), (), ()
(solely with respect to Portfolio Investments), (g) and (i) of Section 6.04) held by the Borrower or
any of its Subsidiaries in any Person on the Effective Date and, for each such Investment, (i) the
identity of the Person or Persons holding such Investment and (ji) the nature of such Investment.
Excent as disclosed in Schedule 3.12(b), as of the Effective Date each of the Borrower and its
Subsidiaries owns, freeand clear of dl Liens (other than Liens permitted pursuant to Section 6.02),
dl such Investments.

SECTION 3.13  Properties.

(a) Title Generdly. Each of the Borrower and its Subsidiaries has good title to,
or vaid lessehold interestsin, al its red and persond property materid to its business, except for
minor defects in title that do not interfere with its ability to conduct its business as currently
conducted or to utilize such properties for their intended purposes.

(b)  Intellectua Property. Each of the Borrower and its Subsidiaries owns, or is
licensed to use, dl trademarks, tradenames, copyrights, patents and other intdlectud property
materid to its business, and the use thereof by the Borrower and its Subsidiaries does nat infringe
upon the rights of any other Person, except for any such infringements that, individualy or in the
aggregate, could not reasonably be expected to result in a Materid Adverse Effect.

SECTION 3.14  Solvency. On the Effective Date, and upon the incurrence of
any extension of credit hereunder, on any date on which this representation and warranty is made,
(a) the Barrower will be Solvent on an unconsolidated basis, and (b) each Obligor will be Solvent
on aconsolidated basis with the other Obligors.

SECTION 3.15 No Default. No Default or Event of Default has occurred and is
continuing under this Agresment.

SECTION 3.16 Use of Proceeds. The proceeds of the Loans shal be used for
the general corporate purposes of the Borrower and its Subsidiaries (other than Financing
Subsidiaries except as expressly permitted under Section 6.03(e) or 6.03(i)) in the ordinary course
of its business, including making distributions not prohibited by this Agresment, making payments
on Indebtedness of the Obligors to the extent permitted under this Agreement and the acquisition
and funding (either directly or indirectly as expressly permitted hereunder) of leveraged |oans,
mezzanine loans, high yield securities, convertible securities, preferred stock, common stock and
other Investments, but excluding, for clarity, Margin Stock in violation of applicable law, rule or
regulation.

SECTION 3.17  Security Documents. The Guarantes and Security Agreement is
effective to create in favor of the Collateral Agent for the benefit of the Secured Parties, legd,
vaid and enforceable first-priority Liens on, and security interestsin, the Collateral and, (i) when
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al appropriate filings or recordings are made in the appropriate offices as may be required for
perfection by filing under applicable law and, as applicable, and (i) upon the taking of possession
or control by the Collateral Agent of the Collateral with respect to which a security interest may
be perfected by possession or control (which possession or control shall be given to the Collateral
Agent to the extent possession or control by the Collateral Agent is required by the Guarantee and
Security Agreement), the Liens created by the Guarantee and Security Agresment shall constitute
fully perfected Liens on, and security interestsin, dl right, title and interest of the grantorsin the
Collaterd (other than such Collaerd in which a security interest cannot be perfected under the
UCC asin effect at the relevant timein the relevant jurisdiction), in each case subject to no Liens
other than Permitted Liens.

SECTION 3.18 Financing Subsidiaries. Any Structured Subsidiary complies
with each of the conditions set forth in clause (g) or (b) in the definition of “ Structured Subsidiary”,
as gpplicable.

(a8)  Any SBIC Subsidiary complies with each of the conditions set forth in the
definition of “SBIC Subsidiary.”

(b)  As of the Effective Date, other than Barings BDC Finance |, LLC, and
Barings BDC Senior Funding |, LLC, the Borrower has no Financing Subsidiaries.

SECTION 3.19  Affiliate Agreements. As of the Effective Date, the Borrower
has heretofore delivered to each of the Lenders true and complete copies of each of the Affiliate
Agreements (including any schedules and exhibits thereto, and any amendments, supplements or
waivers executed and delivered thereunder). As of the Effective Date, (a) each of the Affiliate
Agreements is in full force and effect and (b) other than the Affiliate Agreements, there is no
contract, agreement or understanding, in writing, between the Borrower or any of its Subsidiaries,
on the one hand, and any Affiliate of the Borrower, on the other hand.

SECTION 3.20 Compliance with Sanctions. Neither the Borrower nor any of its
Subsidiaries, nor any executive officer or director thereof, nor, to the knowledge of the Borrower,
any Affiliate of the Borrower or any of their respective employees or agents, (i) is subject to, or
subject of, any sanctions or trade embargoes (or similar measures) (collectively, “Sanctions’)
impased, administered or enforced from time to time by the United States of America (including
the United States Department of the Treasury's Office of Foreign Assets Contral (*OFAC”) and
the U.S. Department of State), the European Union, Her Mgesty's Treasury, the United Nations
Security Council, or any other relevant sanctions authority, (ii) islocated, organized or resident in
a Sanctioned Country or {iii) isin violation of Sanctions. Furthermore, no part of the proceeds of
a Loan will be used, directly or indirectly, or made available by the Borrower to any Person to
cause any Person to viol ate Sanctions or to finance or facilitate any activities or business of or with
any Person, or inany country or territory, that, at the time of such funding, is, or whose government
is, the subject of Sanctions.

SECTION 3.21  Anti-Money Laundering and Sanctions Program. The Borrower
has implemented an anti-money laundering program to the extent required by the Uniting And
Strengthening America By Providing Appropriate Tools Required To Intercept And Obstruct
Terrorism, as amended (the "USA PATRIOT Act") and by any other gpplicable anti-money
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laundering laws, and the rules and regulations thereunder and maintains in effect and enforces
policies and procedures designed to ensure compliance by the Borrower and its Subsidiaries (and,
when acting on behdlf of the Borrower and its Subsidiaries, their respective directors, officers,
employees and agents) with applicable Sanctions. Furthermore, no part of the proceeds of aLoan
will be used, directly or indirectly, by the Borrower or any Subsidiary or Affiliate of the Borrower,
or by any of their respective directors, officers, agents or employees acting on behaf of the
Borrower or any Subsidiary of the Borrower, to finance or facilitate a transaction in violation of
the anti-money laundering laws.

SECTION 3.22 Anti-Corruption Laws. The Borrower, its Subsidiaries, its
Affiliates, its directors and officers and, to the Borrower’'s knowledge, the employees and agents
acting on behalf of the Borrower and its Subsidiaries, are in compliance with al spplicable
Sanctions and Anti-Corruption Laws and each of the Borrower and any Subsidiary and Affiliate
of the Borrower has instituted and maintained policies and procedures reasonably designed to
ensure, and which are reasonably expected to continue to ensure, compliance therewith.
Furthermore, no part of the proceeds of a Loan will be used, directly or indirectly, by the Borrower
or any Subsidiary or Affiliate of the Borrower or by any of their respective directors, officers,
agents or employees acting on beha f of the Borrower or any Subsidiary of the Borrower, to finance
or facilitate a transaction in violation of the Anti-Corruption Laws.

SECTION 3.23  Beneficid Ownership Certification. Asof the Effective Date, the
information included in any Beneficid Ownership Certification provided on or prior to the
Effective Date to any Lender in connection with this Agreement is true and correct in al respects.

SECTION 3.24  EEA Financid Ingtitutions. No Obligor is an EEA Financia

Institution.
ARTICLE IV.
CONDITIONS

SECTION 401  Effective Date. The effectiveness of this Agresment and of the
obligations of the Lenders to make Loans and of the Issuing Bank to issue Letters of Credit
hereunder shal not become effective until completion of each of the following conditions
precedent (unless a condition shal have been waived in accordance with Section 9.02):

()  Documents. AdministrativeAgent shall have received each of thefollowing
documents, each of which shall be reasonably satisfactory to the Administrative Agent (and to the
extent specified below to each Lender) in form and substance:

(i) Executed Counterparts. From each party hereto either (x) a counterpart of
this Agreement signed on behdf of such party or (y) written evidence sdtisfactory to the
Administrative Agent (which may include telecopy or e-mall transmission of a signed
signature page to this Agreement) that such party has signed a counterpart of this
Agresment.
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(ii) Guarantee and Security Agreement; Custodian Agreement. The Guarantee
and Security Agreement, the Custodian Agresment with respect to the Borrower's
Custodian Account and the Control Agreement, each duly executed and ddlivered by each
of the parties thereto, and al other documents or instruments required to be ddivered by
the Guarantee and Security Agreement, the Custodian Agreement and the Control
Agreement in connection with the execution thereof.

(iii)  Opinion of Counse to the Borrower. A favorablewritten customary opinion
(addressed to the Administrative Agent and the Lenders and dated the Effective Date) of
Dechert LLP, New York counsdl for the Borrower, in form and substance reasonably
sdfisfactory to the Administrative Agent and covering such matters as the Administrative
Agent may reasonably request (and the Borrower hereby instructs such counsel to deliver
such opinion to the Lenders and the Administrative Agent).

(iv) Corporate Documents. A certificate of the secretary or assistant secretary
of each Obligor, dated the Effective Date, certifying that attached thereto are (v) true and
complete copies of the organizationd documents of each Obligor certified as of a recent
date by the sppropriate governmental officia, (w) signature and incumbency certificates
of the officers of such Person executing the Loan Documents to which it is aparty, (x) true
and complete resolutions of the Board of Directors of each Obligor approving and
authorizing the execution, delivery and performance of thisAgreement and the other Loan
Documentstowhichitisaparty or by whichit or its assets may be bound as of the Effective
Date and, in the case of the Borrower, authorizing the borrowings hereunder, and that such
resolutions are in full force and effect without modification or amendment, (y) a good
slanding certificate from the applicable Governmental Authority of each Obligor's
jurisdiction of incorporation, organization or formation and in each jurisdiction in which it
isqualified as aforeign corparation or other entity to do business, each dated a recent date
prior to the Effective Date, and (z) such other documents and certificates as the
Administrative Agent or its counsal may reasonably request relating to the organization,
existence and good standing of the Obligors, and the authorization of the Transactions, 4l
in form and substance reasonably satisfactory to the Administrative Agent and its counsd.

(v}  Officer's Cerificate. A certificate, dated the Effective Dateand signed by a
Financid Officer of the Borrower, confirming compliance with the conditions set forth in

Sections 4.01(e) and (h) and Sections 4.02 (a), (b), (c) and (d).

(vi)  Control Agreements. A control agreement with respect to each of the
Deposit Accounts and the Securities Accounts of the Borrower and its Subsidiaries required
to be ddlivered by the Guarantes and Security Agresment.

(b)  Liens. TheAdministrative Agent shal have received results of arecent lien

search in each relevant jurisdiction with respect to the Obligors, confirming the priority of the
Liens in favor of the Collateral Agent created pursuant to the Security Documents and reveding
ne liens on any of the assets of the Obligors except for Liens permitted under Section 6.02 or Liens
to be discharged on or prior to the Effective Date pursuant to documentation reasonably
satisfactory tothe Administrative Agent. All UCC financing statements, control agreements, stock
certificates and other documents or instruments required to be filed or executed and delivered in
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order to create in favor of the Collateral Agent, for the benefit of the Administrative Agent and the
Lenders, afirst-priority perfected (subject to Eligible Liens) security interest in the Collatera (to
the extent that such a security interest may be perfected by filing, possession or control under the
Uniform Commercid Code) shal have been properly filed (or provided to the Administrative
Agent) or executed and delivered in each jurisdiction required.

(c)  Financid Statements. The AdministrativeAgent and the Lendersshdl have
received, prior to the execution of this Agreement, (i) the audited consolidated balance shesls,
audited consolidated statements of operations, audited consolidated statements of changes in net
assels, audited consolidated statements of cash flows and related audited consolidated schedule of
investments of the Borrower and its consolidated Subsidiaries as of and for the fiscal year ended
December 31, 2017, December 31, 2016 and December 31, 2015 and (ii) the unaudited
consolidated baance sheets, unaudited consolidated statements of operations, unaudited
consolidated statements of changesin net assets, unaudited consolidated statements of cash flows
and related unaudited consolidated schedule of investments of the Borrower and its consolidated
Subsidiaries as of and for the nine-month and three-month period ended September 30, 2018, in
each certified in writing by a Financid Officer of the Borrower as presenting fairly in 4l
material respects the financia condition and results of operations of the Borrower and its
Subsidiaries on a consolidated basis in accordance with GAAP consistently applied, subject to
norma year-end audit adjustments and the absence of footnotes. The Administrative Agent and
the Lenders shall have received any other financia statements of the Borrower and its Subsidiaries
as they shall have reasonably requested.

(d)  Consents. The Borrower shal have obtaned and delivered to the
Administrative Agent certified copies of al consents, approvas, authorizations, registrations, or
filings (other than any filing required under the Exchange Act or the rules or regulations
promulgated thereunder, including any filing required on Form 8-K) required to be made or
obtained by the Borrower and al guarantors in connection with the Transactions and any other
evidence reasonably requested by, and reasonably satisfactory to, the Administrative Agent as to
compliance with al materid legal and regulatory requirements spplicable to the Obligors, and
such consents, gpprovals, authorizations, registrations, filings and orders shall be in full force and
effect and al applicable waiting periods shall have expired and no investigation or inquiry by any
Governmentd Authority regarding the Transactions or any transaction being financed with the
proceeds of the Loans shall be ongoing.

(e) No Litigation. Thereshdl not exist any action, suit, investigation, litigation
or proceeding or other lega or regulatory developments pending or, to the knowledge of the
Borrower, threatened in writing in any court or before any arbitrator or Governmenta Authority
(including any SEC investigation) that relates to the Transactions or that could reasonably be
expected to have a Materia Adverse Effect.

(f)  Solvency Certificate. On the Effective Date, the Administrative Agent shall
have received asolvency certificate of aFinancia Officer of the Borrower dated as of the Effective
Date and addressed to the Administrative Agent and the Lenders, and in form, scope and substance
reasonably satisfactory to Administrative Agent, with gppropriate attachments and demonsirating
that both before and after giving effect to the Transactions, (a) the Borrower will be Solvent on an
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unconsolidated basis and (b) each Obligor will be Solvent on a consalidated basis with the other
Obligors.

(g)  DueDiligence. All customary confirmatory due diligence on the Borrower
and its Subsidiaries shal have been completed by the Administrative Agent and the Lenders and
the results of such due diligence shall be satisfactory to the Administrative Agent and the Lenders.

Mo information shall have become available which the Administrative Agent reasonably believes
has had, or could reasonably be expected to have, a Materid Adverse Effect.

(h)  Default. No Default or Event of Default shall have occurred and be
continuing under this Agreement, nor any default or event of default that permits (or which upon
notice, |apse of time or both, would permit) the acceleration of any Materid |Indebtedness,
immediately before and after giving effect to the Transactions, any incurrence of Indebtedness
hereunder and the use of the proceeds hereof.

(i) USA PATRIOT Act. The Administrative Agent and each Lender shal have
received dl documentation and other information required by bank regulatory authorities under
gpplicable "know your customer” and anti-money |aundering rules and regulations, including the
USA PATRIOT Act, as reasonably requested by the Administrative Agent or such Lender.

(i) Investment Policies; Vauation Policy. TheAdministrativeAgent shdl have
received the Investment Policies and Vduation Policy as in effect on the Effective Date in form
and substance reasonably sdtisfactory to the Administrative Agent.

(k)  Borrowing Base Certificate. The Administrative Agent shal have received
a Borrowing Base Certificate dated as of the Effective Date, showing a cdculdtion of the
Borrowing Base as of the date immediately prior to the Effective Date, in form and substance
reasonably satisfactory to the Administrative Agent.

)] Insurance Certificates. The Adminisirative Agent shdl have received
certificates from the Borrower's insurance broker or other evidence reasonably satisfactory to it
that the directors and officers liability insurance required to be maintained pursuant to the Loan
Documentsisin full force and effect.

(m) Benefidad Ownership Regulation. The Administrative Agent shal have
received, to the extent the Borrower qudifies as a “legd entity customer” under the Beneficia
Ownership Regulation, &t |east five days prior to the Effective Date, a Beneficid Ownership
Certification.

(n) Fees and Expenses. The Borrower shal have paid in full to the
Administrative Agent, the Joint Lead Arrangers and the Lenders all fees and expenses (including
reasonable legal fees to the extent invoiced) related to this Agresment owing on or prior to the
Effective Date, including any upfront fee due to any Lender on or prior to the Effective Date.

(o)  Other Documents. The AdministrativeAgent shall have received such other
documents, instruments, certificates, opinions and information as the Administrative Agent may

90




reasonably request or require in form and substance reasonably satisfactory to the Adminisirative
Agent.

The contemporaneous exchange and release of executed signature pages by each of
the Persons contemplated to be a party hereto shall render this Agreement effective and any such
exchange and release of such executed signature pages by al such persons shdl constitute
satisfaction or waiver (as applicable) of any condition precedent to such effectiveness set forth
above. Each Lender on the Effective Date acknowledges receipt of, and satisfaction with, each of
the documents set forth above.

SECTION 4.02 Conditionsto Each Credit Event. The obligation of each Lender
to make any Loan, and of the Issuing Bank to issue, amend, renew or extend any Letter of Credit,
including in each case any such extension of credit on the Effective Date, is additionally subject
to the satisfaction of the following conditions:

(a)  the representations and warranties of the Obligors st forth in this
Agreement and in the other Loan Documents shal betrueand correct in al materia respects (other
than any representation or warranty aready quaified by materiaity or Materia Adverse Effect,
which shall be true and correct in dl respects) on and as of the date of such Loan or the date of
issuance, amendment, renewal or extension of such Letter of Credit, as applicable, or, as to any
such representation or warranty that refers to a specific dale, as of such specific date;

(b) & thetime of and immediately after giving effect to such Loan or the date
of issuance, amendment, renewa or extension of such Letter of Credit, as gpplicable, no Default
or Event of Default shall have occurred and be continuing or would result from such extension of
credit after giving effect thereto and to the use of proceeds thereof on apro formabasis;

(c)  noBorrowing Base Deficiency shal exist at the time of and immediately
after giving effect to such extension of credit and either (i) the aggregate Covered Debt Amount
(after giving effect to such Loan) shall not exceed the Borrowing Base reflected on the Borrowing
Base Certificate most recently delivered to the Administrative Agent or (ii) the Borrower shall
have delivered an updated Borrowing Base Certificate demonstrating that the Covered Debt
Amount (after giving effect to such Loan) shal not exceed the Borrowing Base after giving effect
to such Loan as well as any concurrent acquisitions of Portfolio Investments by the Borrower or
payment of outstanding Loans or Other Covered | ndebtedness;

(d)  after giving effect to such extension of credit, the Borrower shall be in pro
forma compliance with each of the covenants set forth in Section 6.07; and

(e)  the proposed date of such extension of credit shdl take place during the
Availability Period.

Each Borrowing, and each issuance, amendment, renewal or extension of a Letter
of Credit shal be deemed to constitute a representation and warranty by the Borrower on the date
thereof as to the matters specified in the preceding sentence.
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ARTICLEV.

AFFIRMATIVE COVENANTS

Until the Termination Date, the Borrower covenants and agrees with the Lenders
that:

SECTION 5,01  Financid Statements and Other Information. The Borrower will
fumish to the Adminisirative Agent for distribution to each Lender (provided that, the
Administrative Agent shall not be required to distribute any document or report to any Lender to
the extent such distribution would cause the Administrative Agent to breach or violate any
agreement that it has with another Person (including any non-reliance or non-disclosure letter with
any Approved Third-Party Appraiser)):

(a)  within 90 days after the end of each fiscd year of the Borrower
(commencing with the fiscal year ending December 31, 2018), the audited consolidated balance
sheet and the related audited consolidated statements of operations, audited consolidated
statements of changes in nel assets, audited consolidated statements of cash flows and related
audited consolidated schedule of investments of the Borrower and its Subsidiaries on a
consolidated basis as of theend of and for such year, setting forth in each case in comparative form
the figures for the previous fisca year (to the extent full fiscal year information is available), 4l
reported on by Ernst & Young LLPor other independent public accountants of recognized nationa
standing to the effect that such consolidated financid statements present fairly in al materid
respects the financia condition and results of operations of the Borrower and its Subsidiarieson a
consolidated basis in accordance with GAAP consistently spplied (which report shal be
unqualified as to going concern and scope of audit and shdl not contain any explanatory paragraph
or paragraph of emphasis with respect to going concern); provided that the requirements set forth
inthis clause (a) may be fulfilled by providing to the Administrative Agent for distribution to each
Lender the report filed by the Borrower with the SEC on Form 10-K for the applicable fiscal year;

(b)  within 45 days after the end of each of the first three (3) fisca quarters of
each fisca year of the Borrower (commencing with the fisca quarter ending March 31, 2019), the
consolidated balance sheet and the related consolidated statements of operations, consolidated
statements of changes in net assets, consolidated statements of cash flows and rel ated consoli dated
schedule of investments of the Borrower and its Subsidiaries on a consolidated basis as of the end
of and for such fiscal quarter and the then elgpsed portion of the fiscal year, setting forth in each
case in compardtive form the figures for (or, in the case of the statement of assets and ligbilities,
as of the end of ) the corresponding period or periods of the previous fiscal year (to the extent such
information is available for the previous fiscd year), dl certified by a Financid Officer of the
Borrower as presenting farly in al materid respects the financia condition and results of
operations of the Borrower and its Subsidiaries on a consolidated basis in acoordance with GAAP
consistently applied, subject to norma year-end audit adjustments and the absence of footnotes;
provided that the requirements set forth in this clause (b) may be fulfilled by providing to the
AdministrativeAgent for distribution to each Lender the report filed by the Borrower with the SEC
on Form 10-Q for the epplicable quarterly period;

92




(c)  concurrently with any delivery of financia statements under clause (a) or
(b) of this Section, a certificate of a Financid Officer of the Borrower (i) to the extent the
requirements in clauses (a) and (b) of this Section are not fulfilled by the Borrower ddivering the
applicablereport delivered to (or filed with) the SEC, certifying that such statements are consi stent
with the financia statements filed by the Borrower with the SEC, (ii) certifying as to whether the
Borrower has knowledge that a Default has occurred during the most recent period covered by
such financid statements and, if a Default has occurred during such period (or has occurred and is
continuing from a prior period), specifying the details thereof and any action taken or proposed to
be taken with respect thereto, (iii) setting forth reasonably detailed cdculations (which reconcile
to the financia statements) demonstrating compliance with Sections 6.01(b), (h) and (k), 6.03(e),
(g)and (i), 6.04(), 6.05(b) and (d) and 6.07, (iv) stating whether any change in GAAP as applied
by (or in the gpplication of GAAP by) the Borrower has occurred since the Effective Date (but
only if the Borrower has not previously reported such change to the Administrative Agent and if
such change has had a materid effect on the financia statements) and, if any such change has
occurred (and has not been previously reported to the Administrative Agent), specifying the effect
of such change on the financid statements accompanying such certificate, and (v) attaching alist
of Subsidiariesas of the date of delivery of such certificate or aconfirmation that thereis no change
in such information since the date of the last such list;

(d)  assoonasavalableandin any event not later than thirty (30) calendar days
after the end of each monthly accounting period (ending on the |ast day of each cadendar month)
of the Borrower and its Subsidiaries, commencing with the monthly accounting period ending
February 28, 2019, a Borrowing Base Certificate as of the last day of such acocounting period
(which Borrowing Base Certificate shall include: (i) an Excel schedule containing information
substantialy similar to the information incuded on the Excel schedule included in the Borrowing
Base Certificate delivered to the Administrative Agent on the Effective Date and (ji) acalculation
of the Externd Quoted Vaue in accordance with methodologies described in Sections

SA2(b)(i (A )W), (x), (y) and (2));

(e) promptly but no |ater than two Business Days after any Financia Officer of
the Borrower shal at any time have knowledge (based upon facts and circumstances known to
him) that there isaBorrowing Base Deficiency or knowledgethat the Borrowing Base has declined
by morethan 15% from the Borrowing Base stated in the Borrowing Base Certificate | ast delivered
by the Borrower to the Administrative Agent (other than in connection with an asset sale or return
of capitd the proceeds of which are used to prepay the Loans), a Borrowing Base Certificate as at
the date such Financia Officer has knowledge of such Borrowing Base Deficiency or decline
indicating the amount of the Borrowing Base Deficiency or decline as at the date such Financia
Officer obtained knowledge of such deficiency or decling

(f) promptly upon receipt thereof copies of al significant and non-routine
written reports submitted to the management or Board of Directors of the Borrower by the
Borrower's independent public accountants in connection with each annual, interim or specia
audit or review of any type of the financid statements or related internal control systems of the
Borrower or any of its Subsidiaries delivered by such accountants to the management or board of
directors of the Borrower (other than the periodic reports that the Borrower' s independent auditors
provide, in the ordinary course, to the audit committee of the Borrower's Board of Directors);
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(@)  [reserved];

(h)  tothe extent not previoudly delivered, within 45 days after the end of each
of thefirst three (3) fisca quarters of each fiscd year of the Borrower and within 90 days after the
end of the fourth fiscal quarter of each fisca year of the Borrower, dl find interna and externa
vauation reports rdating to the Eligible Portfolio Investments (including all valuation reports
delivered by an Approved Third-Party Appraiser in connection with the quarterly gppraisals of
Unquoted Investments in accordance with Section 5.12(b)(ii}(B)), and any other information
relating to the Eligible Portfolio Investments as reasonably requested by the Administrative Agent
or any other Lender;

(i)  to the extent not otherwise provided by the Custodian, within thirty (30)
days after the end of each month, full, correct and complete updated copies of custody reports
(including, to the extent available, (i) activity reports with respect to Cash and Cash Equivaents
included in the caculation of the Borrowing Base, (ii) an itemized list of each account and the
amounts therein with respect to Cash and Cash Equivaents included in the caculation of the
Borrowing Base and (iii) an itemized list of each Portfolio Investment held in any Custodian
Account owned by the Borrower or any of its Subsidiary reflecting al assets being held in any
Custodian Account owned by the Borrower or any of its Subsidiaries or otherwise subject to the
Custodi an Agreement;

(j)  within 45 days after the end of each of the first thres fiscal quarters of the
Borrower and 90 days after the end of each fiscal year of the Borrower, a certificate of aFinancial
Officer of the Borrower certifying that attached thereto is a complete and correct description of all
Portfolio Investments as of the date thereof, including, with respect to each such Portfolio
Investment, the name of the Borrower or Subsidiary holding such Portfolio Investment and the
amounts held by each;

(k)  to the extent such information is not otherwise available in the financid
statements delivered pursuant to dause (a) or (b) of this Section, upon the reasonable request of
the Administrative Agent, within five (5) Business Days of the due date set forth in clause (a) or
(b) of this Section for any quarterly or annua financia statements, as the case may be, aschedule
prepared in accordance with GAAP setting forth in reasonable detail with respect to each Portfolio
Investment owned by the Borrower or any of its Subsidiaries (other than Financing Subsidiaries)
where there has been a redized gain or loss in the most recently completed fisca quarter, (i) the
cost basis of such Portfolio Investment, (ii) the realized gain or |oss associated with such Portfolio
Investment, (iii) the associated reversa of any previously unredized gains or |osses associated
with such Portfolio Investment, (iv) the proceeds received with respect to such Portfolio
Investment representing repayments of principal during the most recently ended fiscal quarter, and
(v) any other amounts received with respect to such Portfolio Investment representing exit fees or
prepayment penaties during the most recently ended fiscal quarter;

] any change in the information provided in the Beneficia Ownership
Certification, if any, delivered to a Lender that would result in a change to the list of beneficia
owners identified in such certificate;




(m)  information and documentation reasonably requested by the Administrative
Agent or any Lender for purposes of compliance with applicable “know your customer” and anti-
money |aundering rules and regul ations, ind uding the PATRIOT Act and the Beneficia Ownership
Regulation; and

(n)  promptly following any request therefor, such other information regarding
the operations, business affairs and financia condition of the Borrower or any of its Subsidiaries,
or compliance with the terms of this Agreement and the other Loan Documents, as the
Administrative Agent or any Lender may reasonably request.

SECTION 5.02 MNotices of Materid Events. Promptly after the Borrower
becoming aware of any of the following, the Borrower will furnish to the Administrative Agent
and each Lender prompt written notice of the following:

(a) theoccurrence of any Default or Event of Default (unless the Borrower first
became aware of such Default from a notice ddlivered by the Administrative Agent); provided that
if such Default is subsequently cured (i) within the time periods set forth herain and (ii) before the
Borrower became aware of such Default, the failure to provide notice of such Default shall not
itself result in an Event of Default hereunder;

(b)  thefiling or commencement of any action, suit or proceeding by or before
any arbitrator or Governmenta Authority against or affecting the Borrower or any of its Affiliates
that, if adversely determined, could reasonably be expected to result in aMaterid Adverse Effect;

(c)  the occurrence of any ERISA Event that, done or together with any other
ERISA Events that have occurred, could reasonably be expected to result in a Materia Adverse
Effect; and

(d)  any other development (excluding matters of a general economic, financia
of politicd nature to the extent that they could not reasonably be expected to have a
disproportionate effect on the Borrower) that results in, or could reasonably be expected to result
in, a Materia Adverse Effect.

Each notice delivered under this Section shall be accompanied by a statement of a
Financial Officer or other executive officer of the Borrower setting forth the details of the event or
development requiring such notice and any action taken or proposed to be taken with respect
thereto.

SECTION 503  Existence; Conduct of Business. The Borrower will, and will
cause each of its Subsidiaries (other than Immaterid Subsidiaries) to, do or cause to be done dll
things necessary to preserve, renew and keep in full force and effect its legal existence and the
rights, licenses, permits, privileges and franchises materid to the conduct of its business; provided
that the foregoing shdl not prohibit any merger, consolidation, liquidation or dissolution permitted
under Section 6.03.

SECTION 504 Payment of Obligations. The Borrower will, and will causeeach
of its Subsidiaries to, pay its obligations, including materia contractual obligations, that, if not
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paid, could reasonably be expected to result in a Materia Adverse Effect before the same shall
become delinquent or in default, except where (a) the vaidity or amount thereof is being contested
in good faith by appropriate proceedings, (b) the Borrower or such Subsidiary has set aside on its
books adequate reserves with respect thereto in accordance with GAAP and (c) thefailure to make
payment pending such contest could not reasonably be expected to result in a Material Adverse
Effect.

SECTION 5.05 Maintenance of Properties; Insurance. The Borrower will, and
will cause each of its Subsidiaries (other than Immaterid Subsidiaries) to, (a) keep and maintain
dl property materia to the conduct of its business in good working order and condition, ordinary
wear and tear excepted, (b) maintain, with financialy sound and reputable insurance companies,
insurance in such amounts and against such risks as are customarily maintained by externdly
managed business development companies and (c) upon the reasondble reguest of the
Administrative Agent, promptly deliver to the Administrative Agent any certificate or certificates
from the Borrower' s insuranoe broker or other documentary evidence, in each case, demonstrating
the effectiveness of , or any changes to, such insurance.

SECTION 506 Books and Records; |Ingpection and Audit Rights.

(a)  Books and Records; Inspection Rights. The Borrower will, and will cause
each of its Subsidiaries to, keep, or cause to be kept, books of record and account in accordance
with GAARP  The Borrower will, and will cause each of its Subsidiaries to, permit any
representatives designated by the Administrative Agent or any Lender, upon reasonable prior
notice to the Borrower and, in the case of representatives designated by the Administrative Agent,
at the sole expense of the Borrower, to (i) visit and inspect its properties during normal business
hours, to examine and make extracts fromitsbooksand records, and (i) discussits affairs, finances
and condition with its officers and independent accountants, dl at such reasonable times and as
often as reasonably requested, in each case to the extent such information can be provided or
discussed without violation of law, rule or regulation (it being understood that the Obligors will
use their commercialy reasonable efforts to be able to provide such information not in violation
of law, rule or regulation); provided that the Borrower or such Subsidiary shall be entitled to have
its representatives and advisors present during any inspection of its books and records; provided,
further, that the Borrower shal not be required to pay for more than two (2) such visits and
inspections in any caendar year unless an Event of Default has occurred and is continuing at the
time of any subsequent visits and inspections during such calendar year.

(b)  Audit Rights. The Borrower will, and will cause each of its Subsidiaries
(other than Financing Subsidiaries) to, permit any representatives designated by Adminisirative
Agent (including any consultants, accountants and lawyers retained by the Adminisirative
Agent) to conduct eval uations of the Borrower' s computation of the Borrowing Base and the assets
included in the Borrowing Base (including, for clarity, audits of any Agency Accounts, funds
transfers and custody procedures), dl at such reasonable times and as often as reasonably
requested. The Borrower shal pay the reasonable, documented out-of-pocket fees and expenses
of representatives retained by the Administrative Agent to conduct any such eval uation; provided
that the Borrower shall not be required to pay such fees and expenses for more than one such
evauation during any caendar year unless an Event of Default has occurred and is continuing at
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the time of any subsequent evauation during such caendar year. The Borrower aso agrees to
modify or adjust the computation of the Borrowing Base and/or the assets included in the
Borrowing Base, to the extent required by the Administrative Agent or the Required Lendersasa
result of any such evauation indicating that such computation or inclusion of assels is not
consistent with the terms of this Agreement, provided that if the Borrower demonstrates that such
evauation is incorrect, the Borrower shal be permitted to re-adjust its computation of the
Borrowing Base.

()  Notwithstanding the foregoing, nothing contained in this Section 5.06 shall
impair or affect the rights of the Administrative Agent under Section 5.12(b)(ii) in any respect.

SECTION 5,07 Compliance with Laws and Agresments. The Borrower will,
and will cause each of its Subsidiaries to, comply with dl laws, rules, regulations, induding the
Investment Company Act (if spplicable to such Person), and orders of any Governmenta
Authority applicable to it (including orders issued by the SEC) or its property and al indentures,
agreements and other instruments, except where the failure to do so, individudly or in the
aggregate, could not reasonably be expected to result in a Material Adverse Effect. Policies and
procedures will be maintained and enforced by or on behaf of the Borrower that are designed in
good fath and in a commercialy reasonable manner to promote and achieve compliance, in the
reasonable judgment of the Borrower, by the Borrower and each of its Subsidiaries and, when
acting on behdf of the Borrower or any of its Subsidiaries, their respective directors, offiocers,
employees and agents with any applicable Anti-Corruption Laws and gpplicable Sanctions.

SECTION 5.08 Certain  Obligations Respecling  Subsidiaries;  Further
Assurances.

(a)  Subsidiary Guarantors.

(i) In the event that (1) the Borrower or any of its Subsidiaries shall form or
acquire any new Subsidiary (other than a Financing Subsidiary, a CFC, an Immateria
Subsidiary or a Trangparent Subsidiary), or any other Person shal become a “ Subsidiary”
within the meaning of the definition thereof (other than a Financing Subsidiary, a CFC, an
Immaterial Subsidiary or a Transparent Subsidiary); (2) any Structured Subsidiary shal no
longer constitutea” Structured Subsidiary” pursuant to the definition thereof (inwhich case
such Person shall be deemed to be a " new” Subsidiary for purposes of this Section 5.08);
(3) any SBIC Subsidiary shal no longer constitute an “SBIC Subsidiary” pursuant to the
definition thereof (in which case such Person shall be deemed to be a “new” Subsidiary
for purposes of this Section 5.08); (4) any CFC shall nolonger constitute a® CFC" pursuant
to the definition thereof (in which case such Person shall be deemed to be a "new”
Subsidiary for purposes of this Section 5.08); (5) any Transparent Subsidiary shal no
longer constitute a * Transparent Subsidiary” pursuant to the definition thereof (in which
case such Person shal be deemed to be a “new” Subsidiary for purposes of this Section
5.08); or (6) any Immaterid Subsidiary shdl no longer constitute an “Immaterial
Subsidiary” pursuant to the definition thereof (in which case such Person shall be deemed
tobea“new" Subsidiary for purposes of this Section 5.08), the Borrower will, in each case,
on or before thirty (30) days (or such longer period as may be agreed to by the
Administrative Agent in its sole discretion) following such Person becoming a Subsidiary
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or such Financing Subsidiary, CFC, Transparent Subsidiary or Immaterial Subsidiary, as
the case may be, no longer qudifying as such, cause such new Subsidiary or former
Financing Subsidiary, former CFC, former Transparent Subsidiary or former Immiateria
Subsidiary, as the case may be, to become a “Subsidiary Guarantar” (and, thereby, an
“Obligor”) under the Guarantee and Security Agreement pursuant to a Guarantee
Assumption Agreement and to deliver such proof of corporate or other action, incumbency
of officers, opinions of counsel and other documents as is consistent with those delivered
by the Borrower pursuant to Section 4.01 on the Effective Date and as the Adminisirative
Agent shal have reasonably requested.

(i)  TheBorrower acknowledges that the Administrative Agent and the Lenders
have agreed to exclude each Structured Subsidiary, each SBIC Subsidiary, each CFC, each
Transparent Subsidiary and each Immateria Subsidiary as an Obligor only for so long as
such Person qudifies as a “Structured Subsidiary”, “SBIC Subsidiary”, “CFC”,
“Transparent Subsidiary” or “Immateriad Subsidiary”, respectively, pursuant fo the
definition thereof, and thereafter such Person shal no longer constitute a “ Structured
Subsidiary”, “SBIC Subsidiary”, “CFC", "Trangparent Subsidiary” or “Immaterid
Subsidiary”, as applicable, for any purpose of this Agreement or any other Loan Document.

(b)  Ownership of Subsidiaries. The Borrower will, and will cause each of its
Subsidiaries to, take such action from time to time as shall be necessary to ensure that each of its
Subsidiariesis adirect or indirect wholly owned Subsidiary; provided that the foregoing shal not
prohibit any transaction permitted under Section 6.03 or 6.04, solong as after giving effect to such
permitted transaction each of the remaining Subsidiaries is a direct or indirect wholly owned
Subsidiary.

(c)  Further Assurances. The Borrower will, and will cause each of the
Subsidiary Guarantors to, take such action from time to time as shd| reasonably be requested by
the Administrative Agent to effectuate the purposes and objectives of this Agreement. Without
limiting the generdity of the foregoing, the Borrawer will, and will cause each of the Subsidiary
Guarantors, to:

(i)  take such action from time to time (including filing appropriate Uniform
Commercia Code financing statements and executing and delivering such assignments,
security agreements and other instruments) as shdl be reasonably requested by the
Administrative Agent to create, in favor of the Collaterd Agent for the benefit of the
Lenders (and any affiliate thereof that is a party to any Hedging Agreement entered into
with the Borrower) and the holders of any Secured Longer-Term Indebtedness, perfected
first-priority security interests and Liensin the Collateral; provided that any such security
interest or Lien shal be subject to the relevant requirements of the Security Documents;

(i)  with respect to each deposit account or securities account of the Obligors
(other than (A) any such account that is maintained by the Borrower in its capacity as
“servicer” for aFinancing Subsidiary or any Agency Account, (B) any such accounts which
hold solely money or financia assets of a Financing Subsidiary, (C) any payroll account
so long as such payroll account is coded as such, (D) withholding tax and fiduciary
acoounts or any trust account maintained solely on behdf of a Portfolio Investment, (E)
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any checking account of the Obligors in which the aggregate vaue of deposits therein,
together with al other such accounts under this cdlause (E), does not a any time exceed
$1,000,000, provided that the Borrower will, and will cause each of its Subsidiary
Guarantorsto, use commercidly reasonabl e efforts to obtain control agreements governing
any such account in this clause (E), and (F) any account in which the aggregate value of
deposits therein, together with al other such accounts under this clause (F), does not at any
time exceed $75,000; provided that in the case of each of the foregoing clauses (A) through
(F), no other Person (other than the depository institution at which such account is
maintained) shdl have “control” (within the meaning of the Uniform Commercid Code)
over such account, cause each bank or securities intermediary (within the meaning of the
Uniform Commercial Code)) to enter into such arrangements with the Collatera Agent as
shal| be appropriate in order that the Collateral Agent has " control” (within the meaning of
the Uniform Commercial Code) over each such deposit account or securities account (each,
a “Control Account”) and in that connection, the Borrower agrees, subject to Seclions
5.08(c)(iv) and (v) below, to cause dl cash and other proceeds of Portfolio Investments
recaived by any Obligor to beimmediately deposited into a Control Account (or otherwise
delivered to, or registered in the name of, the Collatera Agent) and, both prior to and
following such depaosit, delivery or registration such cash and other proceeds shal be held
in trust by the Borrower for the benefit and asthe property of the Collateral Agent and shall
not be commingled with any other funds or property of such Obligor or any other Person
(indluding with any money or financia assets of the Borrower in its capacity as* servicer”
for a Structured Subsidiary, or any money or financial assets of a Structured Subsidiary, or
any money or financial assets of the Borrower in its cepacity as an “agent” or
"adminigtrative agent” for any other Bank Loans subject to Section 5.08(c)(v) below);

(iii) cause the Financing Subsidiaries to execute and deiver to the
Administrative Agent such certificates and agreements, in form and substance reasonably
sdlisfactory to the Administrative Agent, as it shall determine are necessary to confirm that
such Financing Subsidiary quaifies or continuesto qualify asa” Structured Subsidiary” or
an “SBIC Subsidiary”, as applicable, pursuant to the definitions thereof;

(iv)  inthecaseof any Portfolio Investment consisting of a Bank Loan that does
not constitute dl of the credit extended to the underlying borrower under the relevant
underlying loan documents and a Financing Subsidiary holds any interest in the loans or
other extensions of credit under such loan documents, (x) cause such Financing Subsidiary
to be party to such underlying loan documents as a “lender” having a direct interest (or a
participati on interest not acquired from such Borrawer or other Obligor) in such underlying
loan documents and extensions of credit thereunder; and (y) ensure that, subject to Section
5.08(c)(v) below, al amounts owing to any Obligor by the underlying borrower or other
obligated party are remitted by the borrower or obligated party (or the spplicable
administrative agents, collateral agents or equivdent Person) directly to the Custodian
Account and no other amounts owing by such underlying borrower or obligated party are
remitted to the Custodian Account;

(v}  inthe event that any Obligor is acting as an agent or administrative agent
under any loan documents with respect to any Bank Loan (or is acting in an andogous
agency capacity under any agreement rel ated to any Portfolio Investment) and such Obligor
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does not hold al of the credit extended to the underlying borrower or issuer under the
relevant underlying loan documents or other agreements, ensure that (1) dl funds held by
such Obligor in such capacity as agent or administrative agent are segregated from dl other
funds of such Obligor and clearly identified as baing held in an agency capacity (an
“Agency Account” ); (2) al amounts owing on account of such Bank Loan or Portfolio
Investment by the underlying borrower or other obligated party are remitted by such
borrower or obligated party to either (A) such Agency Account or (B) directly toan account
in the name of the underlying lender to whom such amounts are owed (Tor the avoidance
of doubt, no funds representing amounts owing to more than one underl ying lender may be
remitted to any single account other than the Agency Account); and (3) within two (2)
Business Days after receipt of such funds, such Obligor acting in its capacity as agent or
administrative agent shall distribute any such funds belonging to any Obligor to the
Custodian Account (provided that if any distribution referred to in this clause (v) is not
permitted by applicable bankruptcy law to be made within such two (2) Business Day
period as a result of the bankruptey of the underlying borrower, such Obligor shall use
commercially reasonable efforts to obtain permission to make such distribution and shal
make such distribution as soon as legally permitted to do so); and

(vi) inthe case of any Portfolio Investment held by any Financing Subsidiary,
including any cash collection related thereto, ensure that such Portfolio Investment shall
not be held in any Custadian Account, or any other acoount of any Obligor.

SECTION 509 Use of Proceeds. The Borrower will use the proceeds of the
Loans and the issuances of Letters of Credit only for general corporate purposes of the Borrower
and its Subsidiaries in the ordinary course of business, including making distributions not
prohibited by this Agreement and the acquisition and funding (either directly or indirectly as
permitted hereunder) of leveraged loans, mezzanine loans, high-yield securities, convertible
securities, preferred stock, common stock and other Investments in each case to the extent
otherwise permitted hereunder; provided that neither the Administrative Agent nor any Lender
shdl have any responsibility asto the use of any of such proceeds. No part of the procesds of any
Loan will be used in violation of applicable law, rule or regulation or, directly or indirectly, for the
purpose, whether immediale, incidentd or ultimate, of buying or carrying any Margin Stock. On
the Effective Date, the first day (if any) an Obligor acquires any Margin Stock and at any other
time requested by the Administrative Agent or any Lender, the Borrower shdl furnish to the
Administrative Agent and each Lender a statement to the foregoing effect in conformity with the
requirements of FR Form G-3 or FR Form U-1, as applicable, referred toin Regulation U. Margin
Stock shdl be purchased by the Obligors only with the proceeds of Indebtedness not directly or
indirectly secured by Margin Stock (within the meaning of Regulation U), or with the proceeds of
equity capitd of the Borrower. No Obligor will (and each Obligor will procurethat its Subsidiaries
and its or their respective directors, officers, employees and agents shal not) directly or indirectly
use the proceeds of the Loans or otherwise make available such proceeds (1) to any Person for the
purpose of financing the activities or business of or with any Person, or in any country or territory,
that, at thetime of such funding, is, or whose government is, the subject of any Sanctions or in any
other manner that would result in a violation of Sanctions by any Person or (I1) in violation of
Anti-Corruption Laws or for any payments to any governmenta officia or employee, politica
party, officid of apolitical party, candidate for politica office, or anyone ese acting in an officia
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capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation
of any Anti-Corruption Laws. For the avoidance of doubt, Letters of Credit may be issued to
support obligations of any Portfolio Company; provided that the underlying obligations of such
Portfolio Company to the applicable Obligors in respect of such Letters of Credit shal not be
included in the Borrowing Base.

SECTION 510  Status of RIC and BDC. The Borrower shdl at dl times
maintain its status as a “ business development company” under the Investment Company Act and
as a RIC under the Code.

SECTION 511  Investment Policies; Vauation Policy. The Borrower shal at all
times be in compliance in dl materia respects with its Investment Policies and its Vauation
Policy, in each case as amended by Permitted Policy Amendments.

SECTION 512  Portfolio Vduation and Diversification Etc. (a) Industry
Classification Groups. For purposes of this Agreement, the Borrower shal assign each Eligible
Portfolio Investment to an Industry Classification Group as reasonably determined by the
Borrower. To the extent that the Borrower reasonably determines that any Eligible Portfolio
Investment is not correlated with the risks of other Eligible Portfalio Investments in an Industry
Classification Group, such Eligible Portfolio Investment may be assigned by the Borrower to an
Industry Classification Group that is more closely correl ated to such Eligible Portfolio Investment.
In the absence of adequate correlation, the Borrower shal be permitted to, upon notice to the
Administrative Agent for distribution to each Lender, create up to three additional industry
dassification groups for purposes of this Agreement; provided that no more than three different
additiond industry classification groups may be created pursuant to this paragraph (a).

(b)  Portfolio Vauation Etc.

(i) Settlement-Date Basis. For purposes of this Agreement and the other Loan
Documents, dl determinations of whether a Portfolio Investment is an Eligible Portfolio
Investment shal be determined on a Seitlement-Date Basis, provided that no such
investment shall be included as an Eligible Portfolio Investment to the extent it has not
been paid for in full.

(i)  Determination of Values, The Borrower will conduct reviews of the value
to be assigned to each of its Eligible Portfolio Investments as follows:

(A) Quoted Investments Externd Review. With respect to Eligible
Portfolio Investments (including Cash Equivaents) traded in an active and orderly
market for which market quotations are readily available (" Quoted Investments'),
the Borrower shal, not less frequently than once each ca endar week, determinethe
market value of such Quoted Investments which shal, in each case, be determined
in accordance with one of thefollowing methodol ogies as selected by the Borrower
(each such vaue, an " Externa Quoted Value"):

101




(w)  inthecaseof public and 144A securities, the average
of the most recent bid prices as determined by two Approved Dedes
selected by the Borrower,

(x)  inthe case of Bank Loans, the average of the most
recent bid prices as determined by two Approved Deders selected by the
Borrower or an Approved Pricing Service which makes reference to at |east
two Approved Dealers with respect to such Bank Loans,

(y)  inthe case of any Quoted Investment traded on an
exchange, the closing price for such Eligible Portfolio Investment most
recently posted on such exchange,

(2)  inthe case of any other Quoted Investment, the fair
market vaue thereof as determined by an Approved Pricing Service; and

(B) Unquoted Investments External Review. With respect to 4l
Portfolio Investments (other than Portfolio Investments which are not included in
the Borrowing Base and the fair value of which does not exceed (x) $2,000,000in
the case of any such individua Portfolio Investment and (y) $20,000,000in the case
of al such Portfalio Investments in the aggregate) owned by an Obligor for which
market quotations are not readily avalable ("Unguoted Investments'), the
Borrower shal vaue such Unquoted Investments in a manner consistent with its
Va uation Policy, and shall request an Approved Third-Party Appraiser to assist the
Directing Body of the Borrower in determining the fair market vaue of such
Unguoted Investments, as of the last day of each fiscal quarter (except that an asset
acquired in any quarter shall not be required to be vaued by the Approved Third-
Party Appraiser until the end of the fiscal quarter immediately succeeding the
quarter in which such asset was acquired) (vaues determined in accordance with
this sub-clause (B) are referred to as “ Borrower Externa Unguoted Values™), such
assistance each quarter to indude providing the Directing Body of the Borrower
(with a copy to the Administrative Agent) with a written independent vauation
report. Each such valuation report shal aso include the information required to

comply with paragraph (16) of Schedule 1.01(c).

(C) Internad Review. The Borrower shal conduct interna reviews to
determine the vaue of al Eligible Portfolio Investments in accordance with its
Vauation Policy at least once each calendar quarter, and shall conduct interna
reviews with respect to the Eligible Portfolio Investments at least once each
cdendar week for the purpose of reviewing and discussing the Borrower's asset
portfolio (which shal take into account any events of which the Borrower has
knowledge that adversely affect the vaue of any Eligible Portfolio Investment
(other than in an immateria manner)) (each such value established pursuant to this
clause (C), an " Internal Vaue").

(D)  Falure of Borrower to Determine Vdues. If the Borrower shdl fail
to determine the value of any Portfolio Investment as at any date pursuant to the
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requirements (but subject to the exclusions) of the foregoing sub-clauses (A), (B)
or (C) then the *Vaue" of such Portfolio Investment for purposes of the Borrowing
Base as a such date shall be deemed to be zero for purposes of the Borrowing Base.

(E)  Vaue of Quoted Investments. Subject to Section 5.12(b)(iii), the
“Waue' of each Quoted Investment for all purposes of thisAgreement shdl be the
lowest of (1) the Interna Vaue of such Quoted Investment as most recently
determined by the Borrower pursuant to Section 5.12(b)(ii)(C), (2) the Externd
Quoted Vaue of such Quoted Investment as most recently determined pursuant to
Section 5.12(b)(ii)(A) and (3) if such Quoted Investment is a debt investment, the
par or face value of such Quoted Investment.

(F)  Vaueof Unquoted Investments. Subject to Section 5.12(b)(iii),

(x) if the Interna Vaue of any Unguoted Investment as
most  recently delermined by the Borrower pursuant  to
Section 5.12(b){ii)(C) fals below or within the range of the Applicable
External Vaue of such Unquoted Investment as most recently determined
pursuant to Section 5.12(b)(ii)(B), then the "Vaue' of such Unguoted
Investment for al purposes of this Agreement shal be deemed to be the
lower of (i) the Internal Vaueand (i) if such Unquoted Investment isadebt
investment, the par or face value of such Unquoted Investment; and

(y)  if the Internal Vaue of any Unquoted Investment as
most recently delermined by the Borrower pursuant to
Section 5.12(b)(ii)(C) falls above the range of the Appliceble Externa
Vdue of such Unquoted Investment as most recently determined pursuant
to Section 5.12(b)(ii)}(B) (and the Applicable Externa Vadue of such
Unquoted Investment is such Borrower Externa Unquoted Va ue), then the
“Vaue' of such Unquoted Investment for al purposes of this Agresment
shal be deemed to be the lower of (i) the midpoint of the range of the
Borrower Externd Unquoted Vaue and (ii) if such Unquoted Investment is
a debt investment, the par or face value of such Unquoted | nvestment.

except that if an Unguoted Investment is acquired during a fiscd quarter, the
“Vaue" of such Unquoted Investment shall be deemed to be equd to the lowest of
(i) the Internal V& ue of such Unguoted Investment as determined by the Borrower
pursuant to Section 5.12(b)(ii)(C), (ii) the cost of such Unguoted Investment; and
(iii) if such Unguoted Investment is a debt investment, the par or face vaue of such
Unquoted Investment, until such time as the Borrower External Unquoted Va ue of
such Unquoted Investment is determined (or required to be determined) in
accordance with Section 5.12(b)(ii )(B) .

(G)  Actions Upon a Borrowing Base Deficiency. If, based upon such
weekly internal review, the Borrower determines that a Borrowing Base Deficiency
exists, then the Borrower shall, promptly and in any event within two Business
Days as provided in Section 5.01(e), deliver a Borrowing Base Certificate
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reflecting the new amount of the Borrowing Base and shall take the actions, and
make prepayments (and, to the extent necessary, provide cover for Letters of Credit
as contemplated by Section 2.04(k}), but only to the extent required by Section
2.09(h).

(H) Initid Vdue of Assets. Notwithstanding anything to the contrary
contained herein, from the Effective Date until the date when the vd uation reports
arerequired to be delivered under Section 5.01(h) for the quarter ending March 31,
2019, the Vaue of any Portfolio Investment included in the Borrowing Base shall
be the Vdue as determined in a manner consistent with this Section 5.12 and, with
respect to assets acquired before the Effective Date, as delivered to the
Administrative Agent on or prior to the Effective Date.

(i)  Testing of Values

(A)  Each February 28, April 30, July 31 and October 31 of each calendar
year, commencing on April 30, 2019 (or such other dates as are agreed to by the
Borrower and the Administrative Agent, but in no event less frequently than once
per cdendar quarter, each a " Vduation Testing Date” ), the Administrative Agent
through an Independent Vauation Provider will value those Portfolio Investments
sel ected by the Administrative Agent and communicated in writing to the Borrower
at least ten (10) days prior to the applicable VA uation Testing Date (and which, for
the avoidance of doubt, may include Portfolio Investments other than Unguoted
Investments) (val ues assigned pursuant to this Section 5.12(b)(iii)(A), together with
vaues assigned by an Independent Vauation Provider pursuant to Section
5.12(b)(iii )(C) below, the “Agent External Vaues'); provided that the assets that
the Administrative Agent will have the right to vaue under this Section
512(b)(ii)(A) will not exceed assets with a Vaue gpproximately equa to the
Caculation Amount (as defined below). For the avoidance of doubt, Unquoted
Investments that are part of the Collaterd but not included in the Borrowing Base
as of a Vduation Testing Date shal not be subject to testing under this Section
5.12(b)(iii); provided that such Unguoted Investment shall continue to be excluded
from the Borrowing Base until such time as the Borrower determines (subject to
the other terms and conditions contained herein) to include it in the Borrowing
Base.

(B)  For purposes of this Agreement, the " Calculation Amount” shall be
equd to the greater of (a)(i) 125% of the Adjusted Covered Debt Ba ance (as of the
applicable Vauation Testing Date) minus (i) the sum of the Vaues of al Quoted
Investments included in the Borrowing Base (as of the applicable Va uation Testing
Dete) and (b) 10% of the aggregate Vdue (or as near therelo as reasonably
practicable) of dl Unguoted Investmentsincluded in the Borrowing Base (as of the
applicable VA uation Testing Date); provided that in no event shall more than 25%
(or, if clause (b) applies, 10% or as near thereto as reasonably practicable) of the
aggregate Vdue of the Unquoted Investments in the Borrowing Base be tested by
the Independent Valuation Provider on any Va uation Testing Date.
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(C)  Supplementd Testing of Vaues: Notwithstanding theforegoing, the
Administrative Agent, individually or at the request of the Required Lenders, shall
at any time have the right, solely for purposes of the Borrowing Base, to request in
its reasonabl e discretion any Portfalio Investment included in the Borrowing Base
with avalue assigned by the Borrower (other than Portfolio Investments with Agent
Externa Values as of the most recent Vduation Testing Date) to be independently
vaued by an Independent Vauation Provider for purposss of the Borrowing Base.
There shal be no limit on the number of such appraisdls requested by the
Administrative Agent in its ressonable discretion and, subject to
Section 5.12(b)(iv)(C) below, the costs of any such valuation shall be at the expense
of the Borrower.

(D)  Vaue Dispute Resolution: If the difference in the Vaue of any
Portfolio Investment determined by the Borrower pursuant to Section 5.12(b)(ii)
and any Agent Externa Vaueis (1) less than or equd to 5% of the Vaue thereof,
then the Borrower’ s VA ue shall be used, (2) greater than 5% and less than or equd
to 20% of the Value thereof, then the Vaue of such Portfolio |nvestment shall be
the average of the Va ue determined by the Borrower pursuant to Section 5.12(b)(ii)
and the Agent Externd Vaue and (3) greater than 20% of the Value thereof, then
either (i) the Value shal be the lesser of the two Values or (i) if the Borrower so
elects, the Borrower and the Administrative Agent shal retain (at the Borrower's
sole cost and expense) an additiona Approved Third-Party Appraiser and the Vdue
of such Portfolio Investment shal be the average of the three vauations (with the
lesser of the Agent Externad Vaue and the vdue determined by the Borrower
pursuant to Section 5.12(b)(ii) to be used until the third Vaue is obtained). For
purposes of this Section 5.12(b)(iii )(C), if the Agent Externa Vaueisarange, then
the Vaue shal be deemed the midpoint of the range.

(E)  Failure of Administrative Agent to Determine Vaues. If the
Administrative Agent shal fal to determine the value, at any date pursuant to this
Section 5.12(b)(iii), of any Eligible Portfolio Investment identified to the Borrower
in advance of such date as a result of any action, inaction or lack of cogperation of
the Borrower or any of its Affiliates, then the “Vaue' of such Eligible Portfalio
Investment shall be deemed to be zero. If the Administrative Agent shal fail to
determinethe value, at any date pursuant to this Section 5.12(b)(lii), of any Eligible
Portfolio Investment identified to the Borrower in advance of such date for any
other reason, then the Va ue of such Eligible Portfolio Investment shal be the lower
of the Internd Value and, if such Unquoted Investment is a debt investment, the par
or face vaue of such Eligible Portfolio Investment; provided, however that if a
Borrower Eterna Unquoted Value has been obtained with respect to such asset for
the quarterly period immediately preceding the current quarterly period, then the
“Vaue' of such Eligible Portfolio will be determined as provided in Section

5.2(b)(ii)(F) sbove.
(iv)  Generally Applicable Va uation Provisions
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(A)  The Vaue of any Portfolio Investment for which the Independent
Vauation Provider's vaue is used shdl be the midpoint of the range (if any)
determined by the Independent Vauation Provider. The Independent Vauation
Provider shdl apply a recognized vauation methodology that is commonly
accepted in the Borrower’s industry for vauing Portfolio Investments of the type
being vaued and held by the Obligors. Other procedures relating to the valuation
will be reasonably agreed upon by the Administrative Agent and the Borrower.

(B)  All vauations shal be on a Settlement-Date Basis. For the
avoidance of doubt, the vaue of any Portfolio Investments delermined in
accordance with any provision of this Section 5.12 shdl be the Vaue of such
Portfolio Investment for purposes of this Agreement until a new Vaue for such
Portfolio Investment is subsequently determined in good faith in accordance with

(C)  Subject to the last sentence of Section 9.03(8), the reasonable and
documented out-of-packet costs of any vauation reasonably incurred by the
Administrative Agent under this Section 5.12 shdl be a the expense of the
Borrower; provided that the Borrower’s obligation to reimburse vduation costs
incurred by the Administrative Agent under Section 5.12(b)(iii)(C) shall under no
circumstances be in excess of the IVP Supplementa Cap.

(D)  The vaues determined by the Independent Valuation Provider shall
be deemed to be “ Information” hereunder and subject to Section 9.13 hereof.

(E)  TheAdministrative Agent shal provide a copy of thefina results of
any valuation received by the Administrative Agent and performed by the
Independent Vauation Provider or an Approved Third-Party Appraiser to any
Lender within ten (10) Business Days after such Lender's request, except to the
extent that such recipient has not executed and delivered a non-reiance |etter,
confidentidity agreement or smilar agreement requested or required by such
Independent Vduation Provider or Approved Third-Party Appraiser, as applicable.

(F)  Theforegoing va uation procedures shall only be required to be used
for purposes of caculating the Borrowing Base and related concepts and shal not
be required to be utilized by the Borrower for any other purpose, including, without
limitation, the ddivery of financid statements or vauations required under
ASCB20 or the Investment Company Act.

(G)  TheAdministrative Agent shall notify the Borrower of its receipt of
the written fina results of any such test within ten (10) Business Days after its
receipt thereof and shal provide a copy of such results and the related report to the
Borrower within ten (10) Business Days after the Borrower’ s request.

()  Investment Company Diversification Requirements. The Borrower
(together with its Subsidiaries to the extent required by the Investment Company Act) will at all
times comply in dl materid respects with the portfolio diversification and similar requirements
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set forth in the Investment Company Act applicable to business development companies. The
Borrower will at dl times, subject to applicable grace periods set forth in the Code, comply with
the portfolio diversification and similar requirements set forth in the Code applicableto RICs.

SECTION 513 Cdculation of Borrowing Base  For purposes of this
Agreement, the " Borrowing Base” shdll be determined, as at any date of determination, asthe sum
of the products obtained by multiplying (x) the Vaue of each Eligible Portfolio Investment
(excluding any cash held by the Administrative Agent pursuant to Section 2.04(k)) by (y) the
applicable Advance Rate; provided that:

(a)  theAdvance Rate applicable to the aggregate VA ue of al Eligible Portfolio
Investments in their entirety shal be 0% at any time when the Borrowing Base is composed
entirdy of Eligible Portfolio Investments issued by fewer than 20 different issuers;

(b)  the Advance Rate epplicable to that portion of the aggregate Vaue of the
Eligible Portfolio Investmentsissued by dl issuersin a consolidated group of corpaorations or other
entities in accordance with GAAP exceeding (i) 5% of the aggregate Vaue of dl Eligible Portfolio
Investments included in the Borrowing Base (for the avoidance of doubt, the calculation of fair
vaue for purposes of this subd ause shall be made without taking into account any Advance Rate)
(the " Totd Eligible Portfalio”), shall be 50% of the otherwise applicable Advance Rate and (ii) the
Advance Rate gpplicable to that portion of the aggregate fair vaue of Eligible Portfolio
Investments of al issuers in a consolidated group of corporations or other entities in accordance
with GAAP exceading 7.5% of the Totd Eligible Portfolio of the Tota Eligible Portfolio shal be
0%; provided that at any time the Consolidated Asset Coverage Ratio is less than 175%, the
Advance Rate spplicable to that portion of the aggregate fair vaue of Eligible Portfolio
Investments of dl issuers in a consolidated group of corporations or other entities in accordance
with GAAP exceeding 5% of the Total Eligible Portfalio shal be 0%;

(c)  theAdvance Rate applicable to that portion of the Totd Eligible Portfolio
issued by Portfolio Companies in the same Industry Classification Group that exceeds (x) 20% of
the Tota Eligible Portfolio for each of the Two Largest Industry Classification Groups, and (y)
15% of the Tota Eligible Portfolio for any other industry sector, shal be 0%;

(d) the Advance Rate applicable to that portion of the aggregde Vdue of
Portfolio Investments that are not Cash, Cash Equivalents, Long-Term U.S. Government Securities
or Performing First Lien Bank Loans that exceeds 30% of the Totd Eligible Portfolio shal be 0%;

(e)  the Advance Rate applicable to that portion of the aggregate Vaue of
Portfolio Investments that are Performing Mezzanine Investments, Performing High Yidd
Securities, Performing PIK Obligations and Performing DIP Loans that exceeds 20% of the Totd
Eligible Portfolio shdl be 0%;

(f)  the Advance Rate applicable to that portion of the aggregaie Vaue of

Portfolio Investments that are Performing PIK Obligations that exceeds 5% of the Total Eligible
Portfolio shal be 0%;
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(g)  the Advance Rate applicable to that portion of the aggregate Vaue of
Portfolio Investments that are Performing DIP Loans that exceeds 10% of the Totd Eligible
Portfolio shal be 0%;

(h)y  the Advance Rate gpplicable to that portion of the aggregaie Vdue of
Portfolio Investments that are Performing Covenant-Lite Loans (excduding, for darity, Broadly
Syndicated Loans) that exceeds 10% of the Tota Eligible Portfolio shal be 0%; and

(iy  the Advance Rate applicable to that portion of the aggregate Vdue of
Portfolio Investments that are investments in Permitted Foreign Jurisdiction Portfolio Investments
that exceeds 10% of the Tota Eligible Portfolio Investments shal be 0%.

For dl purposes of this Section5.13, (A) al issuers of Eligible Portfolio
Investments that are Affiliates of one another shal be treated as a singleissuer (unless such issuers
are Affiliates of one another solely because they are under the common Control of the sameprivate
equity sponsor or similar sponsor) and (B) to the extent the Totd Eligible Portfolio is required to
be reduced to comply with this Section 5.13, the Borrower shall be permitted to choosethe Eligible
Portfolio Investments to be so removed to effect such reduction. For the avoidance of doubt, no
Portfolio Investment shal be an Eligible Portfolio Investment unless, among the other
requirements set forth in this Agreement, (i) such Investment is subject only to Eligible Liens, (ii)
such Investment is Transferable and (iii) such Investment meets al of the other criteria set forth
on Schedule 1.01(c) hereto.In addition, as used herein, the following terms have the following
meanings:

“Advance Rate" means, as to any Eligible Portfolio Investment and subject to
adjustment as provided above, the following percentages with respect to such Eligible Portfolio
Investment:

Eligible Portfolio | nvestment Unquoted Quoted
Cash and Cash Equivadents (including Short-Term U.S. na 100%
Government Securities)
Long-Term U.S. Government Securities nla 95%
Performing Broadly Syndicated Loans na 75%
Performing First Lien Bank Loans 70% 75%
Performing First Lien Middle Market Loans 65% 70%
Performing Last Out Loans 60% 60%
Performing Second Lien Bank Loans 55% B0%
Performing High Yield Securities 45% 50%
Performing Mezzanine Investments and Performing Covenant- 40% 45%
Lite Loans
Performing PIK Obligations and Performing DIP Loans 20% 20%
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All other Portfolio Investments (including al Non-Performing 0% 0%
Portfolio Investments)

provided, that at any time the Consolidated Asset Coverage Ratio is less than 167% (as reported
in the most recently delivered monthly Borrowing Base Certificate pursuant to Section 5.01(d)),
every Advance Rate in the table above that is below the line for *Performing First Lien Middle
Market Loans" shall be five percentage points |ess than the applicable rate indicated in the table.

For the avoidance of doubt, the categories above are intended to be indicative of the traditiona
investment types. All determinations of whether a particular Portfolio Investment belongs to one
category or another shall be made by the Borrower on a consistent basis with the foregoing. For
example, a secured bank |oan solely at a holding company, the only assets of which are the shares
of an operating company, may constitute Mezzanine Investments, but would not ordinarily
conglitute a First Lien Bank Loan.

“Bank Loans” means debt obligations (including, without limitation, term loans,
revolving loans, debtor-in-passession financings, the funded portion of revolving credit lines and
letter of credit facilities and other similar loans and investments including interim loans, bridge
loans and second lien loans) that are generally provided under a syndicated |oan or credit facility
or pursuant to any loan agreement or other similar credit facility, whether or not syndicated.

“Broadly Syndicated Loan” means any syndicated loan that is widely distributed
and (i) that has a tranche size of $250,000,000 or greater, (ii) that is a Performing First Lien Bank
Loan, (iii) that is rated by both S& P and Moody's and is rated at | east B- and B3, respectively, for
any measurement date, and (iv) that is a Quoted Investment.

“Cash” has the meaning assigned to such term in Section 1.01 of this Agreement.

“Cash Equivalents” has the meaning assigned to such term in Section 1.01 of this
Agresment.

“ Covenant-Lite Loan" means a Bank Loan (other than a Broadly Syndicated Loan)
that does not require the Portfolio Company thereunder to comply with at least one financia
maintenance covenant (induding, without limitation, any covenant relating to a borrowing base,
asset va uation or simil ar asset-based requirement), in each case, regardless of whether compliance
with one or more incurrence covenants is otherwise required by such Bank Loan.

“Defaulted Obligation” means any Investment in Indebtedness (a) as to which, (x)
adefault as to the payment of principa and/or interest has occurred and is continuing for a period
of thirty two (32) consecutive days with respect to such Indebtedness (without regard to any grace
period applicable thereto, or waiver thereof) or (y) adefault not set forth in clause (x) has occurred
and the holders of such Indebtedness have accderated dl or a portion of the principad amount
thereof as a result of such default; (b) as to which a default as to the payment of principd andlor
interest has occurred and is continuing on another materid debt obligation of the Portfalio
Company under such Indebtedness which is senior or pari passu in right of payment to such
Indebtedness; (c) as to which the Portfolio Company under such Indebtedness or others have
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instituted proceedings to have such Portfolio Company adjudicated bankrupt or insolvent or placed
into receivership and such proceedings have not been stayed or dismissed or such Portfolio
Company hasfiled for protection under the United States Bankruptcy Code or any similar foreign
proceeding (unless, in the case of clause (b) or (c), such Indebtednessisa DIP Loan, in which case
it shall not be deemed to be a Defaulted Obligation under such dause); (d) as to which a default
rate of interest has been and continues to be charged for more than 120 consecutive days, or
foreclosure on collaterd for such Indebtedness has been commenced and is being pursued by or
on behdf of the holders thereof; or (g) as to which the Borrower has ddlivered written noticeto the
Portfolio Company declaring such Indebtedness in default or as to which the Borrower otherwise
exercises significant remedies following a default.

“DIP Loan" mesans any Bank Loan (whether revolving or term) thet is originated
after the commencement of a case under Chapter 11 of the Bankruptcy Code by a Portfolio
Company, which is a debtor-in-possession as described in Section 1107 of the Bankruptcy Code
or a debtor as defined in Section 101(13) of the Bankruptcy Code in such case (a "Debtor”)
organized under the laws of the United States or any state therein and domiciled in the United
States, which loan satisfies the following criteria: (a) the DIP Loan is duly authorized by a fina
order of the applicable bankruptcy court or federd district court under the provisions of subsection
(b), (c) or (d) of 11 U.5.C. Section 364; (b) the Debtor' s bankruptcy caseis still pending asacase
under the provisions of Chapter 11 of Title 11 of the Bankruptcy Code and has not been dismissed
or converted to a case under the provisions of Chapter 7 of Title 11 of the Bankruptcy Code; (c)
the Debtor's obligations under such loan have not been (i) disdlowed, in whole or in part, or (ii)
subordinated, in whole or in part, to the damsor interests of any other Person under theprovisions
of 11 U.S.C. Section 510; (d) the DIP Loan is secured and the Liens granted by the applicable
bankruptcy court or federa district court in relaion to the Loan have not been subordinated or
junior to, or pari passu with, in whole or in part, to the Liens of any other lender under the
provisions of 11 U.S.C. Section 364(d) or otherwise; (e) the Debtor is nat in default on its
obligations under the loan; () neither the Debtor nor any party in interest has filed a Chapter 11
plan with the gpplicable federd bankruptcy or district court that, upon confirmation, would (i)
disallow or subordinate the loan, in whole or in part, (i) subordinate, in whole or in part, any Lien
granted in connection with such loan, (iii) fail to provide for the repayment, in full and in cash, of
the loan upon the effective date of such plan or (iv) otherwise impair, in any manner, the claim
evidenced by the loan; (g) the DIP Loan is documented in aform that is commercidly reasonable;
(h) the DIP Loan shall not provide for more than 50% (or a higher percentage with the consent of
the Required Lenders) of the proceeds of such loan to be used to repay prepetition obligations
owing to dl or some of the same lender(s) in a “roll-up” or similar transaction; (i) no portion of
the DIP Loan is payable in consideration other than cash; and (j) no portion of the DIP Loan has
been credit bid under Section 363(k) of the Bankruptcy Code or otherwise. For the purposes of
this definition, an order is a “find order” if the applicable period for filing a motion to reconsider
or notice of appeal in respect of a permanent order authorizing the Debtor to obtain credit has
lapsed and no such motion or notice has been filed with the applicabl e bankruptey court or federa
district court or the derk thereof.

“EBITDA" means the consalidated net income of the applicable Person (excluding
extraordinary, unusua or non-recurring gains and extraordinary losses (o the extent excluded in
the definition of “EBITDA", adjusted EBITDA, adjusted consolidated EBITDA or such similar
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term as may be used in the applicable documentation) in the relevant agreement relating to the
gpplicable Eligible Portfolio Investment) for the relevant period plus, without duplication, the
following to the extent deducted in caculating such consolidated net income in the relevant
agreement relating to the applicable Eligible Portfolio Investment for such period: (i) consolidated
interest charges for such period, (i) the provision for Federd, state, local and foreign income taxes
payable for such periad, (jii) depreciation and amortization expense for such period, and (iv) such
other adjustments incuded in the definition of “EBITDA” (or similar defined term used for the
purposes contemplated herein) in the relevant agreement rdating to the gpplicable Eligible
Portfolio Investment, provided that such adjustments are usua and customary and substantially
comparable to market terms for substantialy similar debt of other similarly situated borrowers at
the time such relevant agreements are entered into as reasonably determined in good faith by the
Borrower.

Agreement,

“Eligible Portfolio Investment” has the meaning assigned to such term in Section
1.01 of this Agreement.

“First Lien Bank Loan" means a Bank Loan that is entit/ed to the benefit of afirst
lien and first priority perfected security interest on dl or substantialy dl of the assels of the
respective borrower and guarantors obligated in respect thereof, and which has the most senior
pre-petition priority in any bankruptcy, reorganization, arrangement, insolvency, or liquidation
proceedings; provided, however, that, in the case of acoounts receivable and inventory (and the
proceeds thereof), such lien and security interest may be second in priority to a Permitted Prior
Working Capital Lien; and further provided that any portion of such a Bank Loan (other than a
Broadly Syndicated L oan) which has atotal debt to EBITDA ratio above 4.50 to 1.00 will, in each
case, havethe advancerates of a Second Lien Bank Loan applied to such portion and such portion
of such Bank Loan which has atota debt to EBITDA ratio above 6.00 to 1.00 will, in each case,
have the advance rates of a Mezzanine Investment applied to such portion. For the avoidance of
doubt, in no event shal aFirst Lien Bank Loan include a Last Out Loan.

“High Yield Securities’ means debt Securities, in each case (a) issued by public or
private issuers, (b) issued pursuant to an effective registration statement or pursuant to Rule 144A
under the Securities Act (or any successor provision thereunder) and (c) that are not Cash
Equivalents, Mezzanine Investments (described under clause (i) of the definition thereof) or Bank
Loans.

“Last Qut Loan" means, with respect to any loan that would otherwise quaify as a
First Lien Bank Loan but is aterm loan structured in afirst out tranche and alast out tranche (with
the first out tranche entitled to a lower interest rate but priority with respect to payments), that
portion of such Bank Loan that isthe last out tranche; provided that:

(a) such last out tranche is entitled (dong with the first out tranche) to the benefit
of afirst lien and first priority perfected security interest on al or substantialy al of the assets of
the respective borrower and guarantors obligated in respect thereof (subject to customary
exceptions), and which has the most senior pre-petition priarity in any bankruptcy, reorganization,
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arrangement, insolvency, or liquidation proceedings (taking into account the payment priority of
the firsl out tranche and subject to customary permitted liens as contemplated by the applicable
credit facility documents);

(b) the ratio of (x) the amount of the first out tranche to (y) EBITDA of the
underlying obligor does not at any time exceed 2.25 to 1.00;

(c) such last out tranche (i) gives the holders of such last out tranche full
enforcement rights during the existence of an event of default (subject to customary exceptions,
including standstill periods and if the holders of the first out tranche have previously exercised
enforcement rights), (ii) shdl have the same maturity date as the first out tranche, (iii) is entitled
to the same representations, covenants and events of default as the holders of the first out tranche
(subject to customary exceptions), and (iv) provides the holders of such last out tranche with
customary protections (including, without limitation, consent rights with respect to (1) any
increase of the principa balance of the first out tranche, (2) any increase of the margins (other than
as aresult of theimposition of default interest) applicable to the interest rates with respect to the
first out tranche, (3) any reduction of the find maturity of the first out tranche, and (4) amending
or waving any provision in the underlying loan documents that is specific to the holders of such
last out tranche); and

(d) such first out tranche is not subject to multiple drawings (unless, at the time of
such drawing and after giving effect thereto, the ratio referenced in clause (b) above is not
excesdled).

For clarity, any last out loan that complies with subsection (a) above, but fails to
qudify under any of (b), (c) and/or (d) above, will have the advance rates of a Second Lien Bank
Loan (to the extent it otherwise meets the definition of Second Lien Bank Loan) applied to such
Loan.

“Letter of Credit Collatera Account™ has the meaning set forth in the definition of
“Cash Collaterdlize’.

“Long-Term U.S. Government Securities” means U.S. Government Securities
maturing more than three months from the applicable date of determination.

“Mezzanine Investments” means (i) debt Securities (including convertible debt
Securities (other than the “in-the-money” equity component thereof)) (&) issued by public or
private Portfolio Companies, (b) i ssued without registration under the Securities Act, (c) not issued
pursuant to Rule 144A under the Securities Act (or any successor provision thereunder), (d) that
are not Cash Equivaents and (e) contractualy subordinated in right of payment to other debt of
the same Portfolio Company and (ii) a loan that isnot aFirst Lien Bank Loan, a Last Out Loan, a
Second Lien Bank Loan, a Covenant-Lite Loan or aHigh Yield Security.

“Non-Performing Portfolio Investment” means any Eligible Portfolio Investment
that is not a Performing (as defined below) Eligible Portfolio Investment.
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“Performing” means, with respect to any Eligible Portfolio Investment, that such
Eligible Portfolio Investment (i) is not a Defaulted Obligation, (ii) other than with respect to DIP
Loans, does not represent debt or Capital Stock of an issuer that has issued any Defaulted
Obligation and (iii) is not on non-accrual (provided that for this clause (iif), any Eligible Portfolio
Investment that ison “ PIK non-accrua”™ may continueto be Performing for solong assuch Eligible
Portfolio Investment is not a PIK Obligation).

* Performing Covenant-Lite Loans” means funded Covenant-Lite Loansthat (a) are
not PIK Obligations and (b) are Performing.

“Performing DIP Loans” means funded DIP Loans that (a) are not PIK Obligations
and (b) are not Defaulted Obligations.

“Performing First Lien Bank Loans” means funded First Lien Bank Loans that (a)
are not PIK Obligations, DIP Loans or Covenant-Lite Loans and (b) are Performing.

“ Performing First Lien Middle Market Loans” meansfunded First Lien Bank Loans
to a Portfolio Company with trailing 12 month EBITDA of less than $15,000,000 that (a) are not
PIK Obligations, DIP Loans, Covenant-Lite Loans, Last Out Loans or Second Lien Bank Loans
and (b) are Performing.

“Performing High Yield Securities” means funded High Yield Securities that (a)
are not PIK Obligations or DIP Loans and (b) are Performing.

“Performing Last Out Loans' means funded Last Out Loans that (a) are not PIK
Obligations, DIP Loans or Covenant-Lite Loans and (b) are Performing.

“ Performing Mezzanine Investments” means funded Mezzanine Investments that
(a) are not PIK Obligations, DIP Loans or Covenant-Lite Loans and (b) are Performing.

“Performing PIK Obligations” means PIK Obligations that (a) are not DIP Loans
and (b) are Performing.

* Performing Second Lien Bank Loans” means Second Lien Bank Loansthat (a) are
not PIK Obligations, DIP Loans, Covenant-Lite Loans or Last Out Loans and (b) are Performing.

the Netherlands, Austraia and the United Kingdom,

“Permitted Foreign Jurisdiction Portfolio Investment” means any Portfolio
Investment that meets the digibility criteria under paragraph (8) of Schedule 1.01(c) by reference
to aPermitted Foreign Jurisdiction.

“Permitted Prior Working Capita Lien" means, with respect to a Portfdlio
Company that is a borrower under a Bank Loan, a security interest to secure a working capita
facility for such Portfolio Company in the accounts receivable and/or inventory (and al related
property and al proceeds thereof) of such Portfalio Company and any of its subsidiaries that are
guarantors of such working capita facility; provided that (i) such Bank Loan has a second priority
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lien on such accounts receivable and/or inventory, as applicable (and all related property and all
proceeds thereof), (i) such working capita facility is not secured by any other assets (other than a
second priority lien, subject to the first priority lien of the Bank Loan) and does not benefit from
any standstill rights or other agreements (other than customary rights) with respect to any other
assets and (iii) the maximum principal amount of such working capita facility is not at any time
gregter than 15% of the aggregate enterprise value of the Portfolio Company (as determined
pursuant to the enterprise value as determined &t closing of the transaction, and thereafter an
enterprise vaue for the applicable Portfolio Company determined in a manner consistent with the
vauation methodology applied in the valuation for such Portfolio Company as determined by the
Directing Body of the Borrower in a commercialy reasonable manner including the use of an
Approved Third-Party Appraiser in the case of Unquoted Investments).

“PIK Obligation” means an obligation that provides that any portion of the interest
accrued for a specified period of time or until the maturity thereof is, or at the option of the obligor
may be, added to the principa ba ance of such obligation or otherwise deferred and accrued rather
than being paid in cash, provided that any such obligation shall not constitute a PIK Obligation if
it (i) is afixed rate obligation and requires payment of interest in cash on an at least semi-annua
basis at a rate of not less than 8% per annum or (ii) is not a fixed rate obligation and requires
payment of interest in cash on an a least semi-annual basis at a rate of not less than 4.5% per
annum in excess of the gpplicable index.

" Restructured Investment” means, as of any date of determination, (a) any Portfalio
Investment that has been a Defaulted Obligation within the past six months, (b) any Portfolio
Investment that has in the past sx months been on cash non-accrud, or (c) any Portfolio
Investment that has in the past six months been amended or subject to a deferral or waiver if both
(i) the effect of such amendment, deferral or waiver is either, among other things, to (1) change
the amount of previousdly required scheduled debt amartization (other than by reason of repayment
thereof) or (2) extend the tenor of previoudy required scheduled debt amortization, in each case
such that the remaining weighted average life of such Portfolio Investment is extended by more
than 20% and (ii) the reason for such amendment, deferral or waiver is relaed to the deterioration
of the credit profile of the underlying borrower such that, in the absence of such amendment,
deferral or waiver, it is reasonably expected by the Borrower that such underlying borrower either
(x) will not be able to make any such previously required scheduled debt amortization payment or
(y) is anticipated to incur a breach of a materid financid covenant. A DIP Loan shdl not be
deemed to be a Restructured Investment, solong asit does not meet the conditions of the definition
of Restructured Investment. An “exit” financing for an obligor that emerges from a case under
Chapter 11 of the Bankruptcy Code in accordance with a Chapter 11 plan that has been duly
confirmed by the federd bankruptcy court exercising jurisdiction over the obligor pursuant to a
find non-gppealable order and such “exit” financing has been duly approved by a find non-
appedable order of the federd bankruptcy court exercising jurisdiction over the obligor in
connection with the confirmed Chapter 11 plan of the obligor shdl not be deemed to be a
Restructured Investment, so long as such "exit” financing is a new facility and does not otherwise
meet the conditions of the definition of Restructured Investment.

“Second Lien Bank Loan" means a Bank Loan (other than a First Lien Bank Loan
and a Last Out Loan) that is entitled to the benefit of a first and/or second lien and first andfor
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second priority perfected security interest on all or substantially al of the assets of the respective
borrower and guarantors obligated in respect thereof; and provided further that any portion of such
Bank Loan which hasatotal debt to EBITDA ratio above6.00x will, in each case, havethe advance
rates of aMezzanine Investment applied to such portion.

" Securities” means common and preferred stock, units and participations, member
interests in limited liability companies, partnership interests in partnerships, notes, bonds,
debentures, trust receipts and other obligations, instruments or evidences of indebtedness,
including debt instruments of public and private issuers and tax-exempt securities (including
warrants, rights, put and call options and other options relating thereto, representing rights, or any
combination thereof) and other property or interests commonly regarded as securities or any form
of interest or participation therein, but not including Bank Loans.

“Securities Act”" means the United States Securities Act of 1933, as amended.

“Short-Term U.S. Government Securities’ means U.S. Government Securities
maturing within three months of the gpplicable date of determination.

“ Structured Finance Obligation™ means any obligation issued by aspecia purpose
vehicle (or any similar obligor in the principal business of offering, originating or financing poals
of receivables or other financia assets) and secured directly by, referenced to, or representing
ownership of or investment in, a pool of receivables or other financia assets of any obligor,
including collaterdized loan obligations, collaterdized debt obligations and mortgage-backed
securities, or any financelease. For the avoidance of doubt, if an abligation satisfies this definition
of " Structured Finance Obligation”, such obligation (&) shall not qudify as any other category of
Portfolio Investment and (b) shal not be included in the Borrowing Base.

“Third Party Finance Company” means a Person that is (i) an operating company
with employees, officers and directors and (ii) in the primary business of originating loans or
factoring or financing receivables, inventory or other current assets.

“Transferable’ means: (i) the applicable Obligor may create a security interest in
or pledge dl of its rights under and interest in such Portfolio Investment to secure its obligations
under this Agreement or any other Loan Document, and that such pledge or security interest may
be enforced in any manner permitted under applicablelaw; and (ii) such Portfolio Investment (and
al documents related thereto) contains no provision that directly or indirectly restricts the
assignment of such Obligor's, or any assignee of such Obligor’'s, rights under such Portfolio
Investment (including any requirement that the Borrower maintan a minimum ownership
percentage of such Portfolio Investment); provided that, such Portfolio Investment may contain
the following restrictions on customary and market based terms: (a) restrictions pursuant to which
assignments may be subject to the consent of the obligor or issuer or agent under the Portfolio
Investment so long as the applicable provision aso provides that such consent may not be
unreasonably withheld, (b) customary restrictions in respect of minimum assignment amounts, (c)
restrictions on transfer to parties that are not "digible assignees’ within the customary and market
based meaning of the term, and (d) restrictions on transfer to the applicable obligor or issuer under
the Portfolio Investment or its equity holders or financial sponsor entities or competitors or, in
each case, their affiliates; provided, further, that in the event that an Obligor is a party to an
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intercreditor arrangement with other lenders thereof with payment rights or lien priorities that are
junior or senior to the rights of such Obligor, such Portfolio Investment may be subject to
customary and market based rights of first refusal, rights of first offer and purchaserightsin favor,
ineach case, of such other lenders thereof (so long asthe Va ue used in determining the Borrowing
Baseis not greater than the amount of such right of first refusal, first offer or purchase rights).

"U.S. Government Securities” has the meaning assigned to such term in Section
1.01 of this Agreement.

“Valueg" means, with respect toany Eligible Portfolio Investment, the va ue thereof
determined for purposes of this Agreement in accordance with Section 5.12(b)(ii) or 5.12(b)(iii),
agpplicable.

SECTION 514  Taxes. Each of the Borrower and its Subsidiaries will timely
file or cause to be timely filed dl materid Tax returns that are required to be filed by it and will
pay dl Taxes for which it is directly or indirectly liable and any assessments made against it or
any of its property and al other Taxes, fees or other charges imposed on it or any of its property
by any Governmental Authority, except Taxesthat arebeing contested in good faith by appropriate
proceedings, and with respect to which reserves in conformity with GAAP are provided on the
books of the Borrower or its Subsidiaries, as the case may be. The charges, accruds and reserves
on the books of the Borrower and any of its Subsidiaries in respect of Taxes and other
governmental charges will be adequate in accordance with GAAP.

SECTION 5.15  Post-Closing Matters. Notwithstanding anything to the contrary
contained herein, within thirty (30) days (or such longer period as may be agreed by the
Administrative Agent in its sole discretion), the Borrower shall deliver an executed control
agreement in form and substance reasonabl y satisfactory to the Administrative Agent in respect of
the Borrower’ s account #7000009618 held at State Street Global Markets, LLC; provided that, for
the avoidance of doubt, assats in such account shal not be induded in the Borrowing Base prior
to delivery of such contral agresment.

ARTICLEVI.

NEGATIVE COVENANTS

Until the Termination Date, the Borrower covenants and agrees with the Lenders
that:

SECTION 6.01  Indebtedness. The Borrower will not nor will it permit any of
its Subsidiaries to, create, incur, assume or permit to exist any Indebtedness, except:

(a)  Indebtedness created under this Agresment;

(b) (i) Unsecured Shorter-Term Indebtedness in an aggregate principal amount
not to exceed $25,000,000 and (ii) Secured Longer-Term Indebtedness, so long as, in the case of
each clause (i) and (ii), (w) no Default or Event of Default exists at the time of the incurrence,
refinancing or replacement thereof (or immedigtdy after the incurrence, refinancing or
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replacement thereof ), (x) prior to and immediatel y after giving effect to the incurrence, refinancing
or replacement thereof, the Borrower is in pro forma compliance with each of the covenants set
forth in Section 6.07, and on the date of such incurrence, refinancing or replacement the Borrower
delivers to the Administrative Agent a certificate of a Financial Officer to such effect, (y) prior to
and immediately after giving effect to the incurrence, refinancing or replacement thereof, the
Covered Debt Amount does not or would not exceed the Borrowing Base then in effect and (z) on
the date of the incurrence, refinancing or replacement thereof, the Borrower delivers to the
Administrative Agent and each Lender a Borrowing Base Certificate as at such date demonstrating
compliance with subclause (y) after giving effect to such incurrence, refinancing or replacement.
For purposes of preparing such Borrowing Base Certificate, (A)the Vaue of any Quoted
Investment shal be the most recent quotation available for such Eligible Portfolio Investment and
(B) the Vaue of any Unquoted Investment shall be the Vaue set forth in the Borrowing Base
Certificate most recently delivered by the Borrower to the Administrative Agent pursuant to
Section 5.01(d) or () or if an Unquoted Investment is acquired after the delivery of the Borrowing
Base Certificate most recently delivered, the Value of such Unquoted Investment shall be equal to
the lowest of (i) the Interna Value of such Unquoted Investment as determined by the Borrower
pursuant to Section 5.12(b)(ii)(C), (ii) the cost of such Unquoted Investment; and (iii) if such
Unquoted Investment is a debt investment, the par or face value of such Unquoted Investment;
provided, that the Borrower shall reduce or incresse, as applicable, the Vaue of any Eligible
Portfolio Investment referred to in this subclause (B), in a manner consistent with the vauation
methodology set forth in Section 5.12, to the extent necessary to take into account any events of
which the Borrower has knowledge that adversely or positively, as applicable, affect the value of
any Eligible Portfolio Investment;

(c) Unsecured Longer-Term Indebtedness, so long as (x) no Default or Event
of Default exists at the time of the incurrence, refinancing or replacement thereof (or immediately
after the incurrence, refinancing or replacement thereof) and (y) prior to and immediately after
giving effect to the incurrence, refinancing or replacement thereof, the Borrower is in pro forma
compliance with each of the covenants set forth in Section 6.07 and on the date of such incurrence,
refinancing or replacement (or such |ater date as the Administrative Agent may agree in its sole
discretion) the Borrower delivers to the Administrative Agent a certificate of a Financia Officer
to such effect;

(d)  Indebtedness of Financing Subsidiaries; provided that (i) except for any
such Indebtedness incurred prior to the Effective Date, on the date that such Indebtedness is
incurred (for clarity, with respect to any and all revolving loan facilities, term loan facilities, staged
advance loan facilities or any other credit facilities, “incurrence” shall be deemed to take place a
the time such facility is entered into, and not upon each borrowing thereunder), prior to and
immediately after giving effect to the incurrence thereof, the Borrower isin pro forma compliance
with each of the covenants set forth in Section 6.07 and on the date of such incurrence (or such
|ater date as the Administrative Agent may agree in its sole discretion) Borrower ddlivers to the
Administrative Agent a certificate of a Financid Officer to such effect and (ii) in the case of
revolving loan facilities or staged advance loan facilities, upon each borrowing thereunder, the
Borrower isin pro forma compliance with each of the covenants set forth in Section 6.07;
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(e)  repurchase obligations arising in the ordinary course of business with
respect to U.S. Government Securities;

(f)  obligations payable to dearing agencies, brokers or dedlers in connection
with the purchase or sdle of securities in the ordinary course of business;

(g) obligdions of the Borrower under a Permitted SBIC Guarantee and
obligations (induding Guarantees) in respect of Standard Securitization Undertakings;

(h)  Indebtedness of the Borrower under any Hedging Agreements entered into
intheordinary course of the Borrower's business and not for speculative purposes, in an aggregate
amount not to exceed $20,000,000 a any time outstanding (for the avoidance of doubt, the amount
of any Indebtedness under any Hedging Agresment shall be the amount such Obligor would be
obligated for under such Hedging Agreement if such Hedging Agreement were terminated &t the
time of determination);

(i) Indebtedness in respect of judgments or awards that have been in force for
less than the applicable period for taking an appeal, so long as such judgments or awards do not
constitute an Event of Default;

(i)  Indebtedness (i) of an Obligor to any other Obligor, (ii) of a Financing
Subsidiary to any Obligor to theextent such Indebtednessis an Investment permitted under Section
6.04(e), (iii) of an Immaterid Subsidiary to any Obligor to the extent such Indebtedness is an
Investment permitted under Section 6.04(i) and (iv) of any other Subsidiary to any Obligor to the
extent such Indebtedness is an Investment permitted under Section 6.04(j); and

(k)  additional Indebtedness not for borrowed maney, in an aggregate amount
not to exceed $20,000,000 at any time outstanding;

SECTION 6.02 Liens. The Borrower will not, nor will it permit any of its
Subsidiaries to, create, incur, assume or permit to exist any Lien on any property or asset now
owned or hereafter acquired by it, or assign or sell any income or revenues (including accounts
receivable) or rights in respect of any thereof except:

(a)  any Lienonany property or asset of the Borrower existing on the Effective
Date and set forth in Schedule 3.11(b), provided that (i) no such Lien shdl extend to any other
property or asset of the Borrower or any of its Subsidiaries, and (ii) any such Lien shall secure
only those obligations which it secures on the Effective Date and extensions, renewads and
replacements thereof that do not increase the outstanding principa amount thereof;

(b)  Liens created pursuant to the Security Documents;
()  Lienson assets owned by Financing Subsidiaries;
(d)  Permitted Liens;

(g)  Liens on Equity Interests in any SBIC Subsidiary cregted in favor of the
SBA and Liens on Equity Interests in any Structured Subsidiary described in dause (a) of the

118




definition thereof in favor of and required by any lender providing third-party financing to such
Structured Subsidiary;

(f)  Lienson assets owned by (i) Immateria Subsidiaries created in favor of an
Obligor to the extent solely securing | ndebtedness permitted under Section 6.01(j)(iii) and (ii) any
other Subsidiary (other than (1) an Obligor or (2) a Financing Subsidiary) created in favor of an
Obligor to the extent solely securing Indebtedness permitted under Section 6.01(j)(iv); and

(g) additional Liens securing Indebtedness not for borrowed money not to
exceed $5,000,000 in the aggregate.

SECTION 6.03 Fundamenta Changes and Digpositions of Assels  The
Borrower will not, nor will it permit any of its Subsidiaries (other than a Financing Subsidiary or
an Immaterid Subsidiary) to, enter into any transaction of merger or consolidation or
amagamation, or liquidate, wind up or dissolve itself (or suffer any liquidation or dissolution).
The Borrower will not reorganize under the laws of a jurisdiction other than any jurisdiction inthe
United States. The Borrower will not, nor will it permit any of its Subsidiaries (other than a
Financing Subsidiary or an Immateria Subsidiary) to, acquire any business or property from, or
capita stock of, or be aparty to any acquisition of, any Person, except for purchases or acquisitions
of Portfolio Investments and other assetsin the normal course of the day-to-day business activities
of the Borrower and its Subsidiaries and not in violation of the terms and conditions of this
Agreement or any other Loan Document. The Borrower will not, nor will it permit any of its
Subsidiaries (other than Financing Subsidiaries or Immaterial Subsidiaries) to, convey, sdl, leass,
transfer or otherwise dispose of, in one transaction or a series of transactions, any part of its assets
(including Cash, Cash Equivdents and Equity Interests), whether now owned or heresfter
acquired, but excuding (x) assets (including Cash and Cash Equivaents but excluding Portfolio
Investments) sold or disposed of in the ordinary course of business of the Borrower and its
Subsidiaries (including to make expenditures of cash in the norma course of the day-to-day
business activities of the Borrower and its Subsidiaries (other than a Financing Subsidiary)) and
() subject to the provisions of dauses (d) and (e) below, Portfolio Invesiments. The Borrower
will not, nor will it permit any of its Subsidiaries to, file a certificate of division, adopt aplan of
division or otherwise take any action to effectuate a division pursuant to Section 18-217 of the
Delaware Limited Liability Company Act (or any analogous action taken pursuant to epplicable
law with respect to any corporation, limited liability company, partnership or other entity).

Notwithstanding the foregoing provisions of this Section:

(a) any Subsidiary of the Borrower may be merged or consolidated with or into
the Borrower or any other Subsidiary Guarantar; provided that if any such transaction shall be
between a Subsidiary and a wholly owned Subsidiary Guarantor, the wholly owned Subsidiary
Guarantor shal be the continuing or surviving corporation;

(b)  any Subsidiary of the Borrower may sdll, lesss, transfer or otherwise
dispose of any or dl of its assets (upon voluntary liquiddion or otherwise) to the Borrower or any
wholly owned Subsidiary Guarantor of the Borrower,;
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(c)  thecapita stock of any Subsidiary of the Borrower may be sold, transferred
or otherwise disposed of to the Borrower or any wholly owned Subsidiary Guarantor of the
Borrower;

(d)  theObligorsmay sall, transfer or otherwise dispose of Portfolio Investments
{other than to a Financing Subsidiary) so long as prior to and after giving effect to such sde,
transfer or other disposition {and any concurrent acquisitions of Portfolio Investments or payment
of outstanding Loans or Other Covered Indebtedness) the Covered Debt Amount does not exceed
the Borrowing Base;

(e)  theObligorsmay sall, transfer or otherwise dispose of Portfolio Investments
(other than ownership interests in Financing Subsidiaries), Cash and Cash Equivdents to a
Financing Subdidiary (including, for darity, as invesiments (debt or equity) or capita
contributions) so long as (i) prior to and immediately after giving effect to such sale, transfer or
other disposition (and any concurrent acquisitions of Portfolio Investments or payment of
outstanding Loans or Other Covered | ndebtedness) the Covered Debt Amount does not exceed the
Borrowing Base and no Default or Event of Default exists, and the Borrower delivers to the
Administrative Agent a certificate of a Financia Officer to such effect, (i) after giving effect to
such sde, transfer or other disposition (and any concurrent acquisitions of Portfolio Investments
or payment of outstanding Loans or Other Covered Indebtedness), either (x) the amount by which
the Borrowing Base exceeds the Covered Debt Amount immediately prior to such sae, transfer or
other digposition is not diminished as a result of such sde, transfer or other disposition or (y) the
Covered Debt Amount does not exceed 90% of the Borrowing Baseimmediately after giving effect
tosuch sale, transfer or other disposition (and any concurrent acquisitions of Portfolio Invesiments
or payment of outstanding Loans or Other Covered Indebtedness) and (jii ) the Consolidated Asset
Coverage Ratio cdculated on a pro forma basis after giving effect to such sde, transfer or other
disposition (and any concurrent acquisitions of Portfolio Investments or payment of outstanding
Loans or Other Covered Indebtedness) is not less than 160%; provided that, notwithstanding
anything to the contrary herein or in any other Loan Document, no Portfolio Investments, Cash or
Cash Equivdents may be transferred, directly or indirectly, to any Specified CLO fdllowing the
Specified CLO Effective Date.

(f)  the Borrower may merge or consolidate with any other Person, so long &
(i) the Borrower is the continuing or surviving entity in such transaction and (ii) at the time thereof
and after giving effect thereto, no Default or Event of Default shal have occurred or be continuing;

(g)  the Borrower and its Subsidiaries may sell, lease, transfer or otherwise
dispose of equipment or other property or assets that do not consist of Portfalio Investments so
long as the aggregate amount of Al such sales, |eases, transfer and dispositions does not exceed
$10,000,000 in any fisca year;

(h)  any Subsidiary of the Borrower may be liquidated or dissolved; provided
that in connection with such liquidation or dissolution, any and al of the assets of such Subsidiary
shdl be distributed or otherwise transferred to the Borrower or any wholly owned Subsidiary
Guarantor of the Borrower; and
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(i)  an Obligor may transfer assefs to a Financing Subsidiary for the sole
purpose of facilitating the transfer of assets from one Financing Subsidiary (or a Subsidiary that
was a Financing Subsidiary immediately prior to such disposition) to another Financing
Subsidiary, directly or indirectly through such Obligor (such assets, the " Transferred Assels”),
provided that (i) no Default or Event of Default exists or iscontinuing at such time, (i) the Covered
Debt Amaount shall not exceed the Borrowing Base a such time and (iii) the Transferred Assels
were transferred to such Obligor by the transferor Financing Subsidiary on the same Business Day
that such assets are transferred by such Obligor to the transferee Financing Subsidiary.

SECTION 6.04  |nvestments. The Borrower will not, nor will it permit any of its
Subsidiaries to, acquire, make or enter into, or hold, any Investments except:

(a)  operating deposit accounts with barks;

(b)  Investmentsby the Borrower and the Subsidiary Guarantorsin the Borrower
and the Subsidiary Guarantors;

(¢)  Hedging Agreements entered into in the ordinary course of the Borrower's
business for financia planning and not for speculative purposes;

(d)  Portfolio Investments by the Borrower and its Subsidiaries to the extent
such Portfolio Investments are permitted under the Investment Company Act (to the extent such
applicable Person is subject to the Investment Company Act) and the Investment Policies (as
amended by Permitted Policy Amendments);

(e) Investments in (or capita contribution to) Financing Subsidiaries to the
extent expressly permitted by Section 6.03(e) or 6.03(i);

() Investments by any Financing Subsidiary, Immaterial Subsidiary, CFC or
Transparent Subsidiary;

(@)  Investmentsin Cash and Cash Equivalents;
(h)  Investments described on Schedule 3.12(b) hereto;
(i) Investments in Immaterial Subsidiaries; and

(i) other Investments (induding, for the avoidance of doubt, in Financing
Subsidiaries, Immaterid Subsidiaries, CFCs and Transparent Subsidiaries), in an aggregate
amount for dl such Investments not to exceed $25,000,000 (for purposes of this clause (j), the
aggregate amount of an Investment at any time shall be deemed to be equal to (A) the aggregate
amount of cash, together with the aggregate fair market value of property loaned, advanced,
contributed, transferred or otherwise invested that gives rise to such Investment (calcul ated at the
time such Investment is made), minus (B) the aggregate amount of dividends, distributions or other
payments received in cash in respect of capital or principal on account of such Investment (other
than, for the avoidance of doubt, interest or on account of taxes), provided that in no event shall
the aggregate amount of any Investment be |ess than zero, and provided further that the amount of
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any Investment shall not be reduced by reason of any write-off of such Investment, nor increased
by way of any increasein the amount of earnings retained in the Person in which such Investment
is made that have not been dividended, distributed or otherwise paid out).

SECTION 6.05  Restricted Payments. The Borrower will not, nor will it permit
any of its Subsidiaries (other than the Financing Subsidiaries) to, declare or make, or agree to pay
or make, directly or indirectly, any Restricted Payment, except that:

(a)  theBorrower may declare or make, or agreeto pay or make, dividends with
respect to the capitd stock of the Borrower (including, for the avoidance of doubt, pursuant to any
distribution reinvestment plan of the Borrower) payable solely in additional shares of the
Borrower' s common stock;

(b) (1) the Borrower may declare or make, or agree to pay or make, dividends
and distributions in either case in cash or other property (excluding for this purpose the Borrower's
common stock) in or with respect to any taxable year of the Borrower (or any cdendar year, as
relevant) in amounts not to exceed the higher of (x) the net investment income of the Borrower for
the gpplicable fiscal year determined in accordance with GAAP and as specified in the annua
financia statements most recently delivered pursuant to Section 5.1(a) and (y) 110% of the amount
that is estimated by the Borrower in good faith to be required by the Borrower to be distributed to:
(i) dlow the Borrower to satisfy the minimum distribution requirements imposed by Section 852(a)
of the Code (or any successor thereto) to maintain its digibility to be taxed as aRIC for any such
taxable yesar, (i) reduce to zero for any such taxable year its liability for federd income taxes
imposed on (y) its investment company taxable income pursuant to Section 852(b)(1) of the Code
(or any successor thereto), and (z) its net capitd gain pursuant to Section 852(b)(3) of the Code
(or any successor thereto), and (iii) reduce to zero its liability for federd excise taxes for any such
cdendar year imposad pursuant to Section 4982 of the Code (or any successor thereto) (the * Tax
Amount” ) (such higher amaount of (x) and (y) (and without, for the avoidance of doubt, taking into
account the 110% multiplier), the * Required Payment Amount” ), and (2) with respect to any other
Restricted Payment, if at the time of any such Restricted Payment, (i) no Default or Event of
Default shall have occurred and be continuing, (i) the Covered Debt Amount does not exceed 90%
of the Borrowing Base caculated on a pro forma basis after giving effect to any such Restricted
Payment) and (iii) on the date of such Restricted Payment (or such later date asthe Administrative
Agent may agree in its sole discretion) the Borrower ddivers to the Administrative Agent a
Borrowing Base Certificate as at such date demonstrating compliance with subdause (ii) aove.
For purposes of preparing such Borrowing Base Certificate, (A) the Vdue of any Quoted
Investment shall be the most recent quotation available for such Eligible Fortfolio Investment, (B)
the Vaue of any Unquoted Investment shdl be the Vaue set forth in the Borrowing Base
Certificate most recently delivered by the Borrower pursuant to Section 5.01(d) or (e) or if an
Unquoted Investment isacquired after the delivery of the Borrowing Base Certificate most recently
delivered, the Vaue of such Unquoted Investiment shal be equa to the lowest of (i) the Interna
Vaue of such Unguoted Investment as determined by the Borrower pursuant to Section
5.12(b)(ii)(C), (ii) the cost of such Unquoted Investment and (iii) if such Unquoted Investment is
adebt investment, the par or face vaue of such Unquoted Investment; provided that the Borrower
shdl reduce or incresse, as gpplicable, the Vaue of any Eligible Portfolio Investment referred to
in this subclause (B), in a manner consistent with the vauation methodology set forth in Section
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5.12, tothe extent necessary to take into account any events of which the Borrower has knowledge
that adversely or positively, as applicable, affect the vaue of such Portfolio Investment;

(c)  the Subsidiaries of the Borrower may declare or make, or agree to pay or
make, directly or indirectly, Restricted Payments to the Borrower, to any Subsidiary Guarantor or
to any other entity to the extent the gpplicable Subsidiary is a wholly-owned Subsidiary of such
entity; and

(d)  the Obligors may declare or make, or agree to pay or meke, directly or
indirectly, Restricted Payments to repurchase Equity Interests of the Borrower from officers,
directors and employess of the Investment Advisor, the Borrower or any of its Subsidiaries or their
respective authorized representatives upon the death, disability or termination of employment of
such employees or termination of their seat on the Board of Directors of the Investment Advisor,
the Borrower or any of its Subsidiaries, in an aggregate amount not to exceed $1,000,000 in any
caendar year with unused amountsin any calendar year being carried over to succeeding cdendar
years subject to a maximum of $2,000,000 in any calendar year.

For the avoidance of doubt, (1) the Borrower shal not declare any dividend to the
extent such declaration violates the provisions of the Investment Company Act that are zpplicable
to it and (2) the determination of the amounts referred to in paragraph (b) above shal be made
separately for the taxable year of the Borrower and the cdendar year of the Borrower, and the
limitation on dividends or distributions imposad by such paragraphs shal gpply separately to the
amounts so determined.

SECTION 6.06 Certain Restrictions on Subsidiaries. The Borrower will not
permit any of its Subsidiaries (other than Financing Subsidiaries) to enter into or suffer to exist
any indenture, agreement, instrument or other arrangement (other than (i) the Loan Documents,
(ii) any indenture, agreement, instrument or other arrangement pertaining to other |ndebtedness of
the Borrower or its Subsidiaries permitted hereby to the extent any such indenture, agreement,
instrument or other arrangement does not prohibit, in each case in any materid respect, or impose
materially adverse conditions upon, the materia requirements gpplicable to the Borrower and its
Subsidiaries under the Loan Documents or (iii ) any agreement, instrument or other arrangement
pertaining to any |ease, sde or other disposition of any asset permitted by this Agreement so long
as the applicable restrictions (x) only apply to such assets and (y) do not restrict prior to the
consummeation of such sale or disposition the creation or existence of the Liens in favor of the
Collateral Agent pursuant to the Security Documents or otherwise required by this Agreement, or
the incurrence or payment of Indebtedness under this Agreement or the ability of the Borrower
and its Subsidiaries to perform any other obligation under any of the Loan Documents) that
prohibits, in each case in any material respect, or imposas materia |y adverse conditions upon, the
incurrence or payment of Indebtedness for borrowed money of the Borrower, the granting of Liens
by the Borrower, the declaration or payment of dividends by the Borrower, the making of Loans
or the making of Investments or the sale, assignment, transfer or other disposition of property, in
each case of the Borrower.

SECTION 6.07 Certain Financid Covenants.
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(a) Minimum Stockholders’ Equity. After the Effective Date, the Borrower will
not permit Stockholders' Equity as of the last day of any fisca quarter of the Borrower to be less
than the sum of (i) $394,077,101 plus (ii) 50% of the aggregate net proceeds of al sales of Equity
Interests by the Borrower after the Effective Date.

(b} Consolidated Asset Coverage Ratio. After the Effective Date, the Borrower
will not permit the Consolidated Asset Coverage Ratio to be less than (x) 150% at any time that
Portfolio Investments that are Tier One Investments listed on the Investment Schedule represent
more than 70% of the total “fair value” of dl Investments set forth on such Investment Schedule,
(y) 167% at any time that the Portfolio Investments that are Tier One Investments listed on the
Investment Schedule represent more than 60% but less than or equal to 70% of the totd “far
vaue' of dl Investments set on such Investment Schedule and (2) 200% &t any other time (in each
case after giving effect to any Exemptive Order granted by the SEC rdting to the exclusion of
any indebtedness of any SBIC subsidiary from the definition of Senior Securities). For purposes
of this clause (b), “Tier One Investments’ means Portfolio Investments that are Cash, Cash
Equivaents, Long-Term U.S. Government Securities and First Lien Bank Loans and ® Investment
Schedule” means the consolidated schedule of investments set forth in the financia statements of
the Borrower most recently delivered pursuant to Section 5.01(a) or (b) or, following the Effective
Date but prior to the first such delivery, the consolidated schedule of investments set forth in the
draft financial statements of the Borrower attached to the draft report to be filed by the Borrower
with the SEC on Form 10-K for the fisca year ending December 31, 2018 delivered to the
Adminigtrative Agent prior to the Effective Date.

()  Liquidity Test. After the Effective Date, the Borrower will not permit the
aggregate Value of the Eligible Portfolio Investments that can be converted to Cash in fewer than
10 Business Days without more than a 5% change in pricato belessthan 10% of the Covered Debt
Amount for mare than 30 Business Days during any period when (x) the Adjusted Covered Debt
Bdance is gredter than 90% of the Adjusted Borrowing Base and (y) the Consolidated Asset
Coverage Rdtio is less than 160%.

(d)  Obligors’ Net Worth Test. After the Effective Date, the Borrower will not
permit the Obligors Net Worth as of the last day of any fiscal quarter to beless than $200,000,000.

SECTION 6.08  Transactions with Affiliates. The Borrower will not, and will
not permit any of its Subsidiaries to, enter into any transactions with any of its Affiliates, even if
otherwise permitted under this Agreement, except (a) transactions in the ordinary course of
business & prices and on terms and conditions not less favorable to the Borrower or such
Subsidiary (or, in the case of a transaction between an Obligor and a non-Obligor Subsidiary, not
less favorable to such Obligor) than could be obtained at the time on an arm’ s-length basis from
unredated third parties, (b) transactions between or among the Obligors not involving any other
Affiliate, (c) Restricted Payments permitted by Section 6.05, dispositions permitted by Section
6.03(e) and 6.03(i) and Investments permitted by Section 6.04(e), (d) the transactions provided in
the Affiliate Agreements as the same may be amended in accordance with Section 6.11(b), (e)
existing transactions with Affiliates as set forth in Schedule 6.08, (f) the payment of compensation
and reimbursement of expenses of directors in a manner consistent with current practice of the
Borrower and general market practice, and indemnification to directors in the ordinary course of
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business, and (g) co-investments with other funds or client accounts advised by Barings shall be
permitted to the extent permitted by spplicable law and/or SEC guidance (including exemptive
relief from the SEC and/or a no-action letter).

SECTION 6.09  Linesof Business. The Borrower will not, nor will it permit any
of its Subsidiaries (other than Immateriad Subsidiaries) to, engage to any materid extent in any
business other than in accordance with its Investment Policies as amended by Permitted Policy
Amendments.

SECTION 6.10  No Further Negative Pledge. The Borrower will not, and will
not permit any of its Subsidiaries to, enter into any agreement, instrument, deed or lease which
prohibits or limits in any materia respect the ability of any Obligor to create, incur, assume or
suffer to exist any Lien upon any of its properties, assets or revenues, whether now owned or
hereafter acquired, or which requires the grant of any security for an obligation if security is
granted for another obligation, except the following: (a) this Agreement and the other Loan
Documents and documents with respect to Indebtedness permitted under Sections 6.01(b)(ii}) and
6.01(k); (b) covenants in docurments creating Liens permitted by Section 6.02 prohibiting further
Liens on the assets encumbered thereby; (c) customary restrictions contained in leases not subject
toawaiver; and (d) any other agreement that does not restrict in any manner (directly or indirectly)
Liens created pursuant to the Loan Documents on any Collaeral securing the *Secured
Obligations” under and as defined in the Guarantee and Security Agreement and does not require
the direct or indirect granting of any Lien securing any Indebtedness or other obligation by virtue
of the granting of Liens on or pledge of property of any Obligor to secure the Loans or any Hedging
Agreement.

SECTION 6.11  Modifications of Indebtedness and Affiliate Agresments. The
Borrower will not, and will not permit any of its Subsidiaries to, consent to any modification,
supplement or waiver of:

(a) any of the provisions of any agreement, instrument or other document
evidencing or relating to any Secured Longer-Term Indebtedness, Unsecured Longer-Term
Indebtedness or Unsecured Shorter-Term Indebtedness that would result in such Indebtedness not
meeting the requirements of the definition of * Secured Longer-Term Indebtedness™, clause (B) of
the definition of " Unsecured Longer-Term Indebtedness” or the definition of " Unsecured Shorter-
Term Indebtedness”, as applicable, set forth in Section 1.01 of this Agreement, unless, in the case
of Unsecured Longer-Term Indebtedness, such Indebtedness would have been permitted to be
incurred as Unsecured Shorter-Term | ndebtedness at the time of such modification, supplement or
waiver and the Borrower so designates such Indebtedness as “Unsecured Shorter-Term
Indebtedness” (whereupon such Indebtedness shdl be deemed to constitute * Unsecured Shorter-
Term Indebtedness” for all purposes of this Agreement);

(b)  any of the Affiliate Agreements, unless such modification, supplement or
waiver is not materialy |ess favorable to the Borrower than could be obtained on an arm’ s-length
basis from unrelated third parties.

The Administrative Agent and the Lenders hereby acknowledge and agree that the Borrower may,
at any time and from time to time, without the consent of the Administrative Agent, freely amend,
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restate, terminate, or otherwise modify any documents, instruments and agreements evidencing,
securing or relating to Indebtedness permitted pursuant to Section 6.01(d), including incresses in
theprincipa amount thereof, modificationsto the advance rates and/or modifications to theinterest
rate, fees or other pricing terms; provided that no such amendment, restatement or modification
shal, for so long as the Borrower complies with the terms of Section 5.08(a)(i) hereof, cause a
Financing Subsidiary to fail to be a “Financing Subsidiary” in accordance with the definition
thereof,

SECTION 6.12  Paymentsof L onger-Term Indebtedness. The Borrower will nat,
nor will it permit any of its Subsidiariesto, purchase, redeem, retire or otherwise acquirefor vaue,
or set apart any money for a sinking, defeasance or other andogous fund for the purchase,
redemption, refirement or other acquisition of or make any voluntary or involuntary payment or
prepayment of the principa of or interest on, or any other amount owing in respect of, any Secured
Longer-Term Indebtedness or Unsecured Longer-Term Indebtedness (other than (i) to refinance
any such Secured Longer-Term Indebtedness or Unsecured Longer-Term Indebtedness with
Indebtedness permitted under Section 6.01(b)(ii) and (c) and (ii) with the proceeds of any issuance
of Equity Interests (in each case with respect to clauses (i) and (ii) of this Section 6.12 to the extent
not required to be used to repay Loans), except (a) for regularly schedul ed payments of interest in
respect thereof required pursuant to theinstruments evidencing such Indebtedness and the payment
when due of the types of fees and expenses that are customarily paid in connection with such
Indebtedness (it being understood that (w) the conversion features into Permitted Equity Interests
under convertible notes, (x) the triggering of such conversion and/or settlement thereof solely with
Permitted Equity Interests, and (y) any cash payment on account of interest or expenses on such
convertible notes made by the Borrower in respect of such triggering and/or settlement thereof,
shall be permitted under this dause (a)) or (b) for payments and prepayments of Secured Longer-
Term Indebtedness required to comply with requirements of Section 2.09(b).

SECTION 6.13 Modification of Investment and Vauation Policies. Other than
with respect to Permitted Policy Amendments, the Borrower will not amend, supplement, wave
or otherwise modify in any materia respect the Investment Policies or its Vauation Policies asin
effect on the Effective Date.

SECTION 6.14  SBIC Guarantees. The Borrower will not, nor will it permit any
of its Subsidiaries to, cause or permit the occurrence of any event or condition that would result in
any recourse to any Obligor under any Permitted SBIC Guarantes.

SECTION 6.15 Derivative Transactions. The Borrower will not, nor will it
permit any of its Subsidiaries (other than any Financing Subsidiary) to, enter into any swap or
derivativetransactions (including any total refurn swap) or other similar transactions or agresments
except for Hedging Agreements to the extent permitted pursuant to Section 6.01(h) and Section

6.04(c).

ARTICLE VII.

EVENTS OF DEFAULT

If any of the following events (* Events of Default”) shal occur and be continuing:
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(a) (i) the Borrower shal fail to pay any principa of any Loan (including,
without limitation, any principal payable under Section 2.09(b) or (c}) or any reimbursement
obligation in respect of any LC Disbursement when and asthe same shall become due and payable,
whether at the due date thereof or at a date fixed for prepayment thereof or otherwisz or (i) fail to
Cash Collaterdize any LC Exposure as and when required by Section 2.04(k);

(b)  the Borrower shal fal to pay any interest on any Loan or any fee or any
other amount (other than an amount referred to in clause (a) of this Article) payable under this
Agreement or under any other Loan Document, when and as the same shal become due and
payable, and such failure sha | continue unremedied for aperiod of five (5) or more Business Days;

(c)  any representation or warranty macde or deemed made by or on behdf of the
Borrower or any of its Subsidiaries in or in connection with this Agreement or any other Loan
Document or any amendment or modification hereof or thereof, or in any report, certificate,
financid statement or other document furnished pursuant to or in connection with this Agreement
or any other Loan Document or any amendment or madification hereof or thereof, shal prove to
have been incorrect when made or desmed made in any materid respect (except that such
materiality qualifier shal not be applicable to any representation or warranty already qudified by
materidity or Materid Adverse Effect);

(d)  the Borrower shdl fail to observe or perform any covenant, condition or
agreement contained in (i) Section 5.01(e), Section 5.03 (with respect to the Borrower's and its
Subsidiaries’ existence anly, and not with respect to the Borrower's and its Subsidiaries’ rights,
licenses, permits, privileges or franchises), Sections 5.08(a) or (b), Section 5.09, Section 5.10,
Section 5.12(c), Section 5.15 or Article VI or any Obligor shall default in the performance of any
of its obligations contained in Section7 of the Guarantee and Security Agreement or
(i) Section 5.01(f) or Section 5.02 and, in the case of this clause (ii), such failure shall continue
unremedied for a period of five (5) or more days after the earlier of (A) notice thereof by the
Administrative Agent (given at the request of any Lender) to the Borrower and (B) a Financia
Officer of the Borrower's actua knowledge of such failure;

(e)  theBorrower or any Obligor, as applicable, shdl fal to observe or perform
any covenant, condition or agreement contained in this Agresment (other than those specified in
dause (a), (b) or (d) of this Article) or any other Loan Document and such failure shall continue
unremedied for a period of thirty (30) or more days after the earlier of (A) notice thereof by the
Administrative Agent (given at the request of any Lender) to the Borrower and (B) a Financia
Officer of the Borrower's actual knowledge of such failure;

f) the Borrower or any of its Subsidiaries shall fal to make any payment
(whether of principa or interest and regard|ess of amount) in respect of any Material Indebtedness,
when and as the same shall become due and payable, taking into account any gpplicable grace
period;

{g)  any event or condition occurs that (i) results in al or any portion of any
Materid Indebtedness becoming dueprior toits scheduled maturity or (i) enables or permits (after
giving effect to any applicable grace periods) the holder or holders of any Materia Indebtedness
or any trustee or agent on its or their behaf to cause any Material Indebtedness to become due, or
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to require the prepayment, repurchase, redemption or defeasance thereof, prior to its scheduled
maturity, unless, in the case of this clause (ii), such event or condition is no longer continuing or
has been waived in accordance with the terms of such Material Indebtedness such that the hol der
or holders thereof or any trustee or agent on its or their behdf are no longer enabled or permitted
to cause such Materid Indebtedness to become due, or to require the prepayment, repurchase,
redemption or defeasancethereof, prior toits scheduled maturity; provided that this clause (g) shall
not apply to (1) secured Indebtedness that becomes due as aresult of the valuntary sale or transfer
of the property or assets securing such Indebtedness; or (2) convertible debt that becomes due as
aresult of a contingent mandatory conversion or redemption event provided such conversion or
redemption is effectuated only in capita stock that is not Disqualified Equity Interests (other than
interest or expenses or fractiona shares, which may be payablein cash);

(h)  aninvoluntary proceeding shal be commenced or an involuntary petition
shdl be filed seeking (i) liquidation, reorganization or other rdlief in respect of the Borrower or
any of its Subsidiaries (other than Immateria Subsidiaries) or its debts, or of asubstantial part of
its assets, under any Federd, siate or foreign bankruptcy, insolvency, receivership or similar law
now or hereafter in effect or (ii) the sppointment of a receiver, trustee, custodian, sequestrator,
conservator or similar officia for the Borrower or any of its Subsidiaries (other than Immateria
Subsidiaries) or for asubstantia part of itsassets, and, inany such case, such proceeding or petition
shdl continue undismissed and unstayed for a period of 60 or more days or an order or decree
gpproving or ordering any of the foregoing shal be entered;

(i)  theBorrower or any of its Subsidiaries (other than Immaterid Subsdiaries)
shdl (i) voluntarily commence any proceeding or file any petition seeking liquidation,
reorganization or other relief under any Federa, stale or foreign bankruptcy, insolvency,
receivership or similar law now or hereafter in effect, (ii) consent to the ingtitution of, or fail to
contest in atimely and appropriate manner, any proceeding or petition described in dause (h) of
this Article, (iii) apply for or consent to the appointment of a receiver, trustee, custodian,
sequestrator, conservator or similar official for the Borrower or any of its Subsidiaries (other than
Immaterial Subsidiaries) or for a substantia part of its assets, (iv) file an answer admitting the
material alegations of a petition filed against it in any such proceeding, (v) make a generd
assignment for the benefit of creditors or (vi) take any action for the purpose of effecting any of
the foregoing;

(i  theBorrower or any of its Subsidiaries (other than Immaterid Subsidiaries)
shdl become unable, admit in writing itsinability or fail generally to pay its debts as they become
due;

(k)  thereisrendered against the Borrower or any of its Subsidiaries (other than
Immateria Subsidiaries) or any combination thereof (i) one or more judgments or orders for the
payment of money in an aggregate amount (as to dl such judgments and orders) in excess of
$20,000,000 (to the extent not covered by independent third-party insurance asto which theinsurer
has been notified of the potentia claim and does not dispute coverage) or (i ) any one or more non-
monetary judgments that, individualy or in the aggregate, has resulted in or could reasonably be
expected to result in a Material Adverse Effect and, in either case, (1) enforcement proceedings,
actions or collection efforts are commenced by any creditor upon such judgment or order, or (2)
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thereis a period of thirty (30) consecutive days during which such judgment is undischarged or a
stay of enforcement of such judgment, by reason of a pending appeal or otherwise, is not in effect;

] an ERISA Event shal have occurred that, when taken together with al other
ERISA Events that have occurred, could reasonably be expected to result in a Material Adverse
Effect;

(m) aChangein Control shall occur;

(n)  any SBIC Subsidiary shall become the subject of an enforcement action and
be transferred into liquidation status by the SBA,;

(o)  theLienscreated by the Security Documents shdll, at any time with respect
to Portfolio Investments held by Obligors having an aggregate Vaue in excess of 5% of the
aggregate Vaue of dl Portfolio Investments held by Obligors, not be valid and perfected (to the
extent perfection by filing, registration, recordation, possession or control is required herein or
therein) in favor of the Collaterd Agent (or any Obligor or any Affiliate of an Obligor shall so
assert in writing), free and clear of al other Liens (other than Liens permitted under Section 6.02
or under the respective Security Documents) except as a result of a disposition of Portfalio
Investments in a transaction or series of transactions permitted under this Agresment; provided
that if such default is as a result of any action of the Administrative Agent or the Collateral Agent
or afalure of the Administrative Agent or the Collateral Agent to take any action within itscontral,
then there shal be no Default or Event of Default hereunder unless such default shal continue
unremedied for a period of ten consecutive Business Days after the Borrower receives written
notice of such default thereof from the Administrative Agent and the continuance thereof is aresult
of a falure of the Administrative Agent or the Collateral Agent to take an action within their
control;

(p)  except for expiration or termination in accordance with its terms, any of the
Security Documents shall for whatever reason be terminated or cease to bein full force and effect
in any materia respect, or the enforoeability thereof shall be contested by any Obligor, or there
shal be any actud invaidity of any guaranty thereunder or any Obligor or any Affiliate of an
Obligor shdl so assert in writing;

(q)  theBorrower or any of its Subsidiaries shdl cause or permit the accurrence
of any condition or event that would result in any recourse to any Obligor under any Permitted
SBIC Guarantes; or

r the Investment Advisor shall cesse to be the investment advisor of the
Borrower;

then, and in every such event (other than an event described in clause (h), (i) or (j) of this Article),
and at any time thereafter during the continuance of such event, the Administrative Agent may,
and at the request of the Required Lenders shall, by notice to the Borrower, take either or both of
thefollowing actions, at thesame or different times: (i) terminatethe Commitments, and thereupon
the Commitments shall terminate immediatdy, and (ii) declare the Loans then outstanding to be
due and payable in whole (or in part, in which any principa not so declared to be due and
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payable may thereafter be declared to be due and payable), and thereupon the principal of the
Loans so declared to be due and payable, together with accrued interest thereon and dl fees and
other obligations of the Borrower accrued hereunder and under the other Loan Documents, shall
become due and payableimmediately, without presentment, demand, protest or other notice of any
kind, al of which are hereby waived by the Borrower; and in case of any event described in dlause
(h), (i)or (j)of this Article, the Commitments shall automaticaly terminate and the principal of
the Loans then outstanding, together with accrued interest thereon and dl fees and other
obligations of the Borrower accrued hereunder and under the other Loan Documents, shall
automatically become due and payable, without presentment, demand, protest or other notice of
any kind, al of which are hereby waived by the Borrower.

In the event that the Loans shall be declared, or shall become, due and payable pursuant to the
immediately preceding paragraph then, upon notice from the Administrative Agent, the Issuing
Bank or Lenders with LC Exposure representing more than 50% of the totd LC Exposure
demanding the deposit of Cash Collateral pursuant to this paragraph, the Borrower shall
immediately Cash Collaterdize such LC Exposure plus any accrued and unpaid interest thereon;
provided that the obligation to Cash Collateraize such LC Exposure shal become effective
immediately, and such deposit shal become immediately due and payable, without demand or
other notice of any kind, upon the occurrence of any Event of Default described in clause (h), (i) or
() of this Article,

ARTICLE VIII.

THEADMINISTRATIVEAGENT

SECTION 8.01  Appointment.

(a)  Appointment of the Administrative Agent. Each of the Lenders and the
Issuing Bank hereby irrevocably gppoints the Administrative Agent as its 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 incidenta thereto.

(b)  Appointment of the Collatera Agent. Each of the Lenders and the Issuing
Bank hereby irrevocably appoints the Collateral Agent as its collateral agent hereunder and under
the other Loan Documents and authorizes the Collateral Agent to have al the rights and benefits
hereunder and thereunder (including Section 9 of the Guarantee and Security Agreement), and to
take such actions on its behalf and to exercise such powers as are del egated to the Collateral Agent
by the terms hereof or thereof, together with such actions and powers as are reasonably incidental
thereto. In addition to the rights, privileges and immunities in the Guarantee and Security
Agreement, the Collateral Agent shall be entitled to al rights, privileges, immunities, exculpations
and indemnities of the Administrative Agent for such purpose and each reference to the
Administrative Agent in thisArticle VIII shal be deemed to indude the Collaterd Agent.

SECTION 8.02 Capacity as Lender. The Person serving as the Adminisirative
Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other
Lender and may exerci se the same as though it were not the Administrative Agent, and such Person
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and its Affiliates may (without having to account therefor to any other Lender) accept deposits
from, lend money to, make investments in and generally engage in any kind of business with the
Borrower or any Subsidiary or other Affiliate thereof as if it were not the Administrative Agent
hereunder, and such Person and its Affiliates may accept fees and other consideration from the
Borrower or any Subsidiary or other Affiliate thereof for services in connection with this
Agreement or otherwise without having to account for the same to the other Lenders.

SECTION 8.03 Limitation of Duties; Exculpation. The Administrative Agent
shdl not have any duties or obligations except those expressly set forth herein and in the other
Loan Documents. Without limiting the generdity of the foregoing, (a) the Administrative Agent
shal not be subject to any fiduciary or other implied duties, regardless of whether a Default or
Event of Default has occurred and is continuing, (b) the Administrative Agent shal not have any
duty to take any discretionary action or exercise any discrelionary powers, except discretionary
rights and powers expressly contemplated hereby or by the other Loan Documents that the
Administrative Agent is required to exercise in writing by the Required Lenders, and (c) except as
expressly set forth herein and in the other Loan Documents, the Administrative Agent shal not
have any duty to disclose, and shall not beliablefor thefailureto disclose, any information relating
to the Borrower or any of its Subsidiaries that is communicated to or obtained by the bank serving
as Administrative Agent or any of its Affiliatesin any capacity. The Administrative Agent shall
not belisblefor any action taken or not taken by it with the consent or at the request of the Required
Lenders (or such other number or percentage of the Lenders as shal be expressly provided for
herein or in the other Loan Documents) or in the absence of its own gross negligence or willful
misconduct as determined by a court of competent jurisdiction by fina and non-appedable
judgment. The Administrative Agent shall be deemed not to have knowledge of any Default or
Event of Default unless and until written notice thereof is given to the Administrative Agent by
the Borrower or a Lender, and 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, agresments or other terms or
conditions set forth herein or therein, (iv) the vaidity, enforceability, effectiveness or genuineness
of this Agresment, any other Loan Document or any other agreement, instrument or document, or
(v) the cregtion, perfection or priority of any Lien purported to be created by the Loan Documents
or the value or the sufficiency of any Collateral or (vi) the satisfaction of any condition set forth
in Article |V or esewhere herein or therein, other than to confirm receipt of items expressly
required to be delivered to the Administrative Agent. Notwithstanding anything to the contrary
contained herein, in no event shall the Administrative Agent be liable or responsible in any way
or manner for the failure to obtain or receive an Agent Externa Vaue for any asset or for the
failure to send any notice required under Section 5.12(b)(iii)(A).

SECTION B.04 Reliance. The Administrative Agent shal be entitled to rely
upen, and shall not incur any liability for relying upon, any notice, request, certificate, consent,
stalement, 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
or sent by the proper Person. The Administrative Agent dso may rely upon any statement made
to it orally or by telephone and believed by it to be made by or on behalf of the proper Person or
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Persons, and shall not incur any liability for relying thereon. The Administrative Agent may
consult with legal counsel (who may be counsel for the Borrower), independent accountants and
other experts sdlected by it, and shdl not be liable for any action taken or not taken by it in
accordance with the advice of any such counsel, accountants or experts.

SECTION 8.05 Sub-Agents. The Administrative Agent may perform any and
al itsdutiesand exerciseitsrights and powers 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 its duties and exercise its rights and powers through their respective Related Parties. The
exculpatory provisions of the preceding paragraphs shdl 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
aswd| asactivities as Administrative Agent.

SECTION 8.06 Resignation; Successor Administrative  Agent. The
Administrative Agent may resign at any time by notifying the Lenders, the Issuing Bank and the
Borrower. Upon any such resignation, the Required Lenders shdl have the right, with the consent
of the Borrower not to be unreasonably withheld (provided that no such consent shall be required
if an Event of Default has occurred and is continuing), to appoint a successor, which is not a
Disqualified Lender. If no successor shdl 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, then the retiring Administrative Agent's resignation shal nonetheless
become effective except that in the case of any coll aterd security held by the Administrative Agent
on behdf of the Lenders or the |ssuing Bank under any of the Loan Documents, the retiring or
removed Administrative Agent shall continue to hold such collateral security until suchtimeasa
stccessor Administrative Agent is appointed and (1) the reliring Administrative Agent shal be
discharged from its duties and obligations hereunder and (2) the Required Lenders shdl perform
the duties of the Administrative Agent (and dl payments and communications provided to be made
by, to or through the Administrative Agent shall instead be made by or to each Lender directly)
until such time as the Required Lenders gppoint a successor agent as provided for above in this
paragraph.  Upon the acceptance of its gppointment as Administrative Agent hereunder by a
successor, such successor shall succeed to and become vested with al therights, powers, privileges
and duties of the retiring (or retired) Administrative Agent and the retiring Administrative Agent
shall be discharged from its duties and obligations hereunder (if not already discharged therefrom
as provided above in this paragraph). The fees payable by the Borrower to a successor
Administrative Agent shal | bethe same as those payable to its predecessor unless otherwise agreed
between the Borrower and such successor. After the Administrative Agent's resignation
hereunder, the provisions of this Article VIII and Section 9.03 shdl continue in effect for its
benefit in respect of any actions taken or omitted to be taken by it while it was acting as
Administrative Agent.

SECTION 8.07 Reliance by Lenders. Each Lender acknowledges that it has,
independently and without reliance upon the Administrative Agent or any other Lender and based
on such documents and informeation asit has deemed appropriate, made its own credit andysis and
decision to enter into this Agreement. Each Lender aso acknowledges that it will, independently
and without reliance upon the Administrative Agent or any other Lender and based on such
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documents and information as it shal 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 B.08 Modifications to Loan Documents. Except as otherwise
provided in Section 9.02(b) or 9.02(c) with respect to this Agreement, the Administrative Agent
may, with the prior consent of the Required Lenders (but not otherwise), consent to any
modification, supplement or waiver under any of the Loan Documents; provided that, without the
prior consent of each Lender, the Administrative Agent shal not (except as provided herein or in
the Security Documents) release a| or substantialy al of the Collateral or otherwise terminate all
or substantialy al of the Liens under any Security Document providing for collateral security,
agree to additional obligations being secured by dl or substantially al of such collaera security,
or dter the rative priorities of the obligations entitled to the benefits of the Liens created under
the Security Documents with respect to all or substantialy all of the Collatera, except that no such
consent shall be required, and the Administrative Agent is hereby authorized, to release any Lien
covering property that is the subject of either (x) a disposition of property permitted hereunder
(which release described in this clause (x) shal be automatic and require no further action from
any party) or (y) a disposition to which the Required Lenders have consented.

SECTION 8.09 Certain ERISA Matters.

(a)  EachLender (x) represents and warrants, as of the date such Person became
a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party
hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the
Administrative Agent, each Joint Lead Arranger, and their respective Affiliates, and not, for the
avoidance of doubt, to or for the benefit of the Borrower or any other Obligor, that at least one of
the following is and will be true:

(i) such Lender isnot using “plan assets” (within the meaning of Section 3(42)
of ERISA or otherwise) of one or more Benefit Flans with respect to such Lender' sentrance
into, participationin, administration of and perfarmance of the Loans, the Letters of Credit,
the Commitments or this Agreement;

(ii)  thetransaction exemption set forth in one or more PTEs, such as PTE 84-
14 (a dass exemption for certain transactions determined by independent quaified
professional asset managers), PTE 95-60 (a class exemption for certain transactions
involving insurance company genera accounts), PTE 90-1 (a class exemption for certain
transactions involving insurance company pooled separate accounts), PTE 91-38 (adass
exemption for certain transactions involving bank collective investment funds) or PTE 96-
23 (a class exemption for certain transactions determined by in-house asset managers), is
applicable with respect to, and covers, such Lender's entrance into, participation in,
administration of and performance of the Loans, the Letters of Credit, the Commitments
and this Agreement;

(iii)  (A) such Lender is an investment fund managed by a “Qudified
Professional Asset Manager” (within the meaning of Part VI of PTE 84-14), (B) such
Qudlified Professiona Asset Manager made the investment decision on behdf of such

133




Lender to enter into, participate in, administer and perform the Loans, the L etters of Credit,
the Commitments and this Agreement, (C) the entrance into, participation in,
administration of and performance of the Loans, the Letters of Credit, the Commitments
and this Agreement satisfies the requirements of sub-sections (b) through (g) of Part | of
PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection
(a) of Part | of PTE 84-14 are satisfied with respect to such Lender's entrance into,
participation in, administration of and performance of the Loans, the Letters of Credit, the
Commitments and thisAgreement; or

(iv)  such other representation, warranty and covenant as may be agreed in
writing between the Administrative Agent, in its sole discretion, and such Lender.

(b)  In addition, unless either (1) sub-clause (i) in the immediately preceding
clause (a) is true with respect to a Lender or (2) a Lender has provided another representation,
warranty and covenant in accordance with sub-clause (iv) in theimmediately preceding clauss (a),
such Lender further (x) represents and warrants, as of the date such Person became a L ender party
hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date
such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and
each Joint Lead Arranger and their respective Affilides, and not, for the avoidance of doubt, to or
for the benefit of the Borrower or any other Obligor, that none of the Administrative Agent or any
Joint Lead Arranger or any of their respective Affiliatesis afiduciary with respect to the assets of
such Lender involved in such Lender's entrance into, participation in, administration of and
performance of the Loans, the Letters of Credit, the Commitments and this Agreament (including
in connection with the reservation or exercise of any rights by the Administrative Agent under this
Agresment, any Loan Document or any documents related hereto or thereta).

SECTION 8.10 Agents. None of the Syndication Agent, any Documentation
Agent or any Lead Arranger shall have obligations or duties whatsoever in such capacity under
this Agresment or any other Loan Document and shall incur no ligbility hereunder or thereunder
in such capacity, but al such persons shdl have the benefit of the indemnities provided for
hereunder.

SECTION 8.11 Collatera Matters. (a) Except with respect to the exercise of
setoff rights in accordance with Section 9.08 or with respect to a Secured Party's right to file a
proof of clam in an insolvency proceeding, no Secured Party shdl have any right individualy to
redlize upon any of the Collateral or to enforce any Guarantee of the Guaranteed Obligations (as
defined in the Guarantee and Security Agreement), it being understood and agreed that dl powers,
rights and remedies under the Loan Documents may be exercised soldly by the Administrative
Agent and/or the Collateral Agent on behaf of the Secured Parties in accordance with the terms
thereof.

(b) In furtherance of the foregoing and not in limitation thereof, no
arangements in respect of any Hedging Agreement the obligdtions under which constitute
Hedging Agreement Obligations, will create (or be deemed to create) in favor of any Secured Party
that is a party thereto any rightsin connection with the management or rel ease of any Collaerd or
of the obligations of any Obligor under any Loan Document. By accepting the benefits of the
Collateral, each Secured Party that is a party to any such arrangement in respect of Hedging
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Agreements shal be deemed to have appointed the Administrative Agent and Collatera Agent to
serve as administrative agent and collateral agent, respectively, under the Loan Documents and
agreed to be bound by the L oan Documents as a Secured Party thereunder, subject to thelimitations
st forth in this paragraph.

(c)  Neither the Administrative Agent nor the Collateral Agent shdl be
responsible for or have a duty to ascertain or inquire into any representation or warranty regarding
the existence, value or collectability of the Collatera, the existence, priority or perfection of the
Administrative Agent's or the Collateral Agent's Lien thereon or any certificate prepared by any
Obligor in connection therewith, nor shal the Administrative Agent or the Collatera Agent be
responsible or lizble to the Lenders or any other Secured Party for any failure to monitor or
maintain any portion of the Collateral.

SECTION 8.12  Credit Bidding. The Secured Parties hereby irrevocably
authorize the Collateral Agent, at the direction of the Required Lenders, to credit bid all or any
portion of the Secured Obligations (including by accepting some or al of the Collateral in
satisfaction of some or dl of the Secured Obligations pursuant to a deed in lieu of fored osure or
otherwise) and in such manner purchase (either directly or through one or more acquisition
vehicles) dl or any portion of the Collaterd (a) at any sde thereof conducted under the provisions
of the Bankruptcy Code, including under Sections 363, 1123 or 1129 of the Bankruptcy Code, or
any similar lawsin any other jurisdictions to which an Obligor is subject, or (b) at any other sde,
forecl osure or acceptance of collatera in lieu of debt conducted by (or with the consent or at the
direction of ) the Collatera Agent (whether by judicia action or otherwise) in accordance with any
applicablelaw. In connection with any such credit bid and purchase, the Secured Obligations owed
tothe Secured Parties shal be entitled to be, and shall be, credit bid by the Collateral Agent at the
direction of the Required Lenders on a ratable basis (with Secured Obligations with respect to
contingent or unliquidated dams recaiving contingent interests in the acquired assets on aratable
basisthat shall vest upon theliquidation of such claimsin an amount proportiona to the liquidated
portion of the contingent claim amount used in dlocating the contingent interests) for the asset or
assets so purchased (or for the equity interests or debt instruments of the acquisition vehicle or
vehicles that areissued in connection with such purchase). In connection with any such bid, (i) the
Collatera Agent shal be authorized to form one or more acquisition vehicles and to assign any
successful credit bid to such acquisition vehicle or vehicles, (i) each of the Secured Parties’ ratable
interests in the Secured Obligations which were credit bid shal be desmed without any further
action under this Agreement to be assigned to such vehicle or vehicles for the purpose of dosing
such sale, (iii) the Collateral Agent shal be authorized to adopt documents providing for the
governance of the acquisition vehide or vehicles (provided that any actionsby the Collateral Agent
with respect to such acquisition vehicle or vehidles, ind uding any disposition of the assets or equity
interests thereof, shdl be governed, directly or indirectly, by, and the governing documents shall
provide for, control by the vote of the Required Lenders or their permitted assignees under the
terms of this Agreement or the governing documents of the gpplicable acquisition vehicle or
vehicles, as the case may be, irrespective of the termination of this Agreement and without giving
effect to the limitations on actions by the Required Lenders contained in Section 9.02 of this
Agreement), (iv) the Collatera Agent on behalf of such acquisition vehicle or vehicles shal be
authorized to issue to each of the Secured Parties, ratably on account of the relevant Secured
Obligations which were credit bid, interests, whether as equity, partnership, limited partnership
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interests or membership interests, in any such acquisition vehicle and/or debt instruments issued
by such acquisition vehidle, dl without the need for any Secured Party or acquisition vehicle to
take any further action, and (v) to the extent that Secured Obligations that are assigned to an
acquisition vehicle are not used to acquire Collatera for any reason (as a result of another bid
being higher or better, because the amount of Secured Obligations assigned to the acquisition
vehicle exceeds the amount of Secured Obligations credit bid by the acquisition vehicle or
otherwise), such Secured Obligations shall automaticd ly be reassigned to the Secured Parties pro
rata with their origind interest in such Secured Obligations and the equity interests and/or debt
instruments issued by any acquisition vehicle on account of such Secured Obligations shall
automaticaly be cancelled, without the need for any Secured Party or any acquisition vehicle to
take any further action. Notwithstanding that the ratabl e portion of the Secured Obligations of each
Secured Party are deemed assigned to the acquisition vehidle or vehicles as set forth in clause (ii)
above, each Secured Party shall execute such documents and provide such information regarding
the Secured Party (and/or any designee of the Secured Party which will receive interests in or debt
instruments issued by such acquisition vehicle) as the Collateral Agent may reasonably request in
connection with the formation of any acquisition vehide, the formulation or submission of any
credit bid or the consummation of the transacti ons contemplated by such credit bid.

ARTICLE IX.

MISCELLANEQUS

SECTION 9.01  Notices, Electronic Communications.

(a)  Notices Generally. Except in the case of notices and other communications
expressly permitted to be given by telephone, dl notices and other communications provided for
herein shal be in writing and shall be delivered by hand or overnight courier service, mailed by
certified or registered mail or sent by telecopy or to the extent permitted by Section 9.01(b) or
otherwise herein, e-mail, as follows:

(i)  if tothe Borrower, toit at:

Barings BDC, Inc.

300 South Tryon Street, Suite 2500
Charlotte, NC 28202

Attention: Chris Cary

Telephone: (980) 417-5830
Facsimile: (980) 259-6762

E-Mail: chris.cary@barings.com
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with a copy to (which shall not conglitute notice):

Dechert LLP

1095 Avenue of the Americas
MNew York, New York 10036
Attention: Jay R. Alicandri, Esq.
Teephone: (212) 698-3800
Facsimile: (212) 698-3599
E-Mail:jay.dicandri@dechert.com

(i)  if tothe Administrative Agent or the Issuing Bark, toit at:

ING Capitd LLC

1133 Avenue of the Americas
MNew York, New York 10036
Aftention: Grace Fu
Telephone: (646) 424-7213
Facsimile: (646) 424-6919
E-Mail: grace.fu@ing.com

with a copy, which shal not constitute notice, to:

Fried, Frank, Harris, Shriver & Jacobson LLP
One New York Plaza

MNew York, New Y ork 10004

Attention: Andrew J. Klein, Esq.

Telephone: (212) 859-8030

Facsimile: (212) 859-4000

E-Mail:andrew klein@friedfrank.com

(iii)  if to any other Lender, to it at its address (or telecopy number) set forth in
its Administrative Questionnare,

Any party hereto may change its address, telecopy number or e-mail address for
notices and other communications hereunder by notice to the other parties hereto. All notices and
other communications given to any party hereto in accordance with the provisions of this
Agreement shdl be deemed to have been given on the date of receipt. Notices ddlivered through
dectronic communications to the extent provided in paragraph (b) below, shall be effective as
provided in said paragraph (b).

(b)  Electronic Communications. MNotices and other communications to the
Lenders and the Issuing Bank hereunder may be ddivered or furnished by electronic
communication (including e-mail 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 the Issuing Bank pursuant to Section 2.03 if such Lender or the Issuing Bank, as
gpplicable, has notified the Administrative Agent that it is incapable of receiving notices under
such Article by dectronic communication. The Adminisirative Agent or the Borrower may, inits
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discretion, agree to accept notices and other communications to it hereunder by electronic
communications pursuant to procedures aoproved 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 shdl 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); provided that if such
notice or other communication is not sent during the normal business hours of the recipient, such
notice or communication shal | be deemed to have been sent at the opening of business on the next
Business Day, and (ii) notices or communi cations posted to an Internet or intranet website shall be
deemed received upon the deemed recaipt by the intended recipient at its e-mail address as
described in the foregoing dause (i) of natification that such notice or communication is available
and identifying the website address therefor.

(¢)  Posting of Communications

(i) For solong as a Debtdomain™ or equivaent websiteis avallable to each of
the Lenders hereunder, the Borrower may satisfy its obligation to deliver documentsto the
Administrative Agent or the Lenders under Section 5.01 by ddlivering one hard copy
thereof to the Administrative Agent and either an eectronic copy or a notice identifying
the website where such information is located for posting by the Administrative Agent on
Debtdomain™ or such equivalent website; provided that the Administrative Agent shall
have no responsibility to maintain access to Debtdoman™ or an equivaent website,

(it)  The Obligors agree that the Adminisirative Agent may, but shal not be
obligated to, make any Communications (as defined below) available to the Lenders by
pasting the Communications on IntraLinks™, Debtdomain™, SyndTrak, ClearPar or any
other dectronic platform chosen by the Administrative Agent to be its eectronic
transmission system (the “ Approved Electronic Platform”).

(iii)  Although the Approved Electronic Platform and its primary web porta are
secured with generally-applicable security procedures and policies implemented or
modified by the Administrative Agent from time to time (including, as of the Restatement
Effective Date, a user 1D/password authorization system) and the Approved Electronic
Platform is secured through aper-ded authorization method whereby each user may access
the Approved Electronic Platform only on a ded-by-ded basis, each of the Lenders and
each of the Obligors acknowledges and agrees that the distribution of materia through an
glectronic medium is not necessarily secure, that the Administrative Agent is not
responsible for gpproving or vetting the representatives or contacts of any Lender that are
added to the Approved Electronic Platform, and that there are confidentidity and other
risks associated with such distribution, Each of the Lenders and each Obligor hereby
approves distribution of the Communications through the Approved Electronic Platform
and understands and assumes the risks of such distribution.

(iv) THE APPROVED ELECTRONIC PLATFORM AND THE
COMMUNICATIONS ARE PROVIDED “AS IS" AND “AS AVAILABLE'. THE
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APPLICABLE PARTIES (AS DEFINED BELOW) DO NOT WARRANT THE
ACCURACY OR COMPLETENESS OF THE COMMUNICATIONS, OR THE
ADEQUACY OF THE APPROVED ELECTRONIC PLATFORM AND EXPRESSLY
DISCLAIM LIABILITY FOR ERRORS OR OMISSIONS IN THE APPROVED
ELECTRONIC PLATFORM AND THE COMMUNICATIONS. 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 THE APPLICABLE PARTIES IN
CONNECTION WITH THE COMMUNICATIONS OR THE APPROVED
ELECTRONICPLATFORM. INNOEVENT SHALL THEADMINISTRATIVEAGENT,
ANY LEAD ARRANGER, ANY CO-DOCUMENTATION AGENT, ANY
SYNDICATION AGENT OR ANY OF THEIR RESPECTIVE RELATED PARTIES
(COLLECTIVELY, "APPLICABLE PARTIES') HAVE ANY LIABILITY TO ANY
OBLIGOR, ANY LENDER ORANY OTHER PERSON OR ENTITY FOR DAMAGES
OF ANY KIND, INCLUDING DIRECT OR INDIRECT, SPECIAL, INCIDENTAL OR
CONSEQUENTIAL DAMAGES, LOSSES OR EXPENSES (WHETHER IN TORT,
CONTRACT OR OTHERWISE) ARISING OUT OF ANY OBLIGOR'S OR THE
ADMINISTRATIVE AGENT'S TRANSMISSION OF COMMUNICATIONS
THROUGH THE INTERNET OR. THE APPROVED ELECTRONIC PLATFORM.

(v)  Each Lender and Issuing Bank agrees that notice to it (as provided in the
next sentence) specifying that Communications have been posted to the Approved
Electronic Platform shdl constitute effective delivery of the Communications to such
Lender or Issuing Bank for purposes of the Loan Documents; provided that the foregoing
shall not apply to notices to any Lender or the Issuing Bank pursuant to Section 2.03 if
such Lender or the Issuing Bank, as applicable, has notified the Administrative Agent that
it isincapable of recaiving notices under such Article by electronic communication. Each
Lender and |ssuing Bank agrees (A) to notify the Administrative Agent in writing (which
could be in the form of electronic communication) from time to time of such Lender's or
Issuing Bank's emall address to which the foregoing notice may be sent by eectronic
transmission and (B) that the foregoing notice may be sent to such email address.

(vi) Each of the Lenders, Issuing Bank and Obligors agrees that the
Administrative Agent may, but (except as may be required by gpplicable law) shall not be
obligated to, store the Communi cations on the Approved Electronic Platform in accordance
with the Administrative Agent’s generdly applicable document retention policies and
procedures,

(vii) Nathing herein shdl prejudice the right of the Administrative Agent, any
Lender or Issuing Bank to give any notice or other communication pursuant to any Loan
Document in any other manner specified in such Loan Documnent.

(viii) "Communications’ means, collectivedly, any notice, demand,
communication, information, document or other materid provided by or on behalf of any
Obligor pursuant to any Loan Document or the transactions contemplated therein which is
distributed by the Administrative Agent, any Lender or |ssuing Bank by means of electronic
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communications pursuant to this Section, including through an Approved Electronic
Platform.

SECTION 9.02  Waivers, Amendments.

(8)  No Deemed Waivers, Remedies Cumulative. No failure or delay by the
Administrative Agent, the |ssuing Bank or any Lender in exercising any right or power hereunder
shall operate as awaiver thereof nor shal any single or partia exercise of any such right or power,
or any abandonment or discontinuance of stepsto enforce such aright or power, preciude any other
or further exercise thereof or the exercise of any other right or power. The rights and remedies of
the Administrative Agent, the |ssuing Bank and the Lenders hereunder are cumulative and are not
exclusive of any rights or remedies that they would otherwise have. No waiver of any provision
of this Agreement or consent to any departure by the Borrower therefrom shdl in any event be
effective unless the same shall be permitted by paragraph (b) of this Section, and then such waiver
or consent shdl be effective only in the specific instance and for the purpose for which given.
Without limiting the generaity of the foregoing, the making of a Loan or issuance of a Letter of
Credit shal not be construed as a waiver of any Default or Event of Default, regardless of whether
the Administrative Agent, any Lender or the Issuing Bank may have had notice or knowledge of
such Default or Event of Defauit at the time.

(b)  Amendments to this Agreement. Except as set forth in the definition of
Secured Longer-Term Indebtedness and Unsecured Longer-Term Indebtedness as in effect on the
date hereof, neither this Agreement nor any provisi on hereof may be waived, amended or modified
except pursuant to an agreement or agreements in writing entered into by the Borrower and the
Required Lenders or by the Borrower and the Administrative Agent with the consent of the
Required Lenders; provided that, subject to Section 2.17(b), no such agreement shdll

(i) increase the Commitment of any Lender without the written consent of such
Lender,

(ii)  reducetheprincipa amount of any Loan or LC Disbursement or reduce the
rate of interest thereon, or reduce any fees payable hereunder, without the written consent
of each Lender directly affected thereby,

(iii)  postponethe scheduled date of payment of the principal amount of any Loan
or LC Disbursement, or any interest thereon, or any fees or other amounts payable to a
Lender hereunder, or reduce the amount or waive or excuse any such payment, or postpone
the scheduled date of expiration of any Commitment, without the written consent of each
Lender directly affected thereby,

(iv) change Section 2.16(b), (c)or (d) or Section 2.09(f) (or other sections

referred to therein to the extent relating to pro rata payments) in a manner that would alter
the pro rata reduction of commitrments, sharing of payments, or making of disbursements,
required thereby without the written consent of each Lender directly affected thereby,

(v)  change any of the provisions of this Section, the definition of the term
“Required Lenders” (induding the percentage therein) or any other provision hereof
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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, without the
written consent of each Lender,

(vi) other than as permitted by this Agreement, the Guarantee and Security
Agresment or any other gpplicable Loan Document, release all or substantialy dl of the
Collateral from the Lien crested under the Guarantes and Security Agreement or rdlease
dl or subgtantidly dl the Obligors from their obligations as Subsidiary Guarantors
hereunder, without the written consent of each Lender,

(vii) amend the definition of “Applicable Percentage”, “Applicable Dollar
Percentage” or “ Applicable Multicurrency Percentage” without the written consent of each
Lender directly affected thereby, or

(viii) permit the assignment or transfer by any Obligor of any of its rights or
obligations under any Loan Document without the consent of each Lender;

provided further that (x) no such agreement shall amend, modify or otherwise affect the rights or
duties of the Administrative Agent or the |ssuing Bank hereunder without the prior written consent
of the Administrative Agent or the Issuing Bank, asthe case may be, and (y) the consent of Lenders
holding not less than two-thirds of the total Credit Exposures and unused Commitments will be
required for (A) any change adverse to the Lenders affecting the provisions of this Agreement
relating to the Borrowing Base (including the definitions used therein), and (B) any release of any
material portion of the Collatera other than for fair vaue or as otherwise permitted hereunder or
under the other Loan Documents.

For purposes of this Section, the “scheduled date of payment” of any amount shall
refer to the date of payment of such amount specified in this Agreement, and shall not refer to a
date or other event specified for the mandatory or optiond prepayment of such amount. In
addition, whenever a waiver, amendment or modification requires the consent of a Lender
“dfected” thereby, such waiver, amendment or modification shall, upon consent of such Lender,
become effective asto such Lender whether or not it becomes effective as to any other Lender, so
long as the Required Lenders consent to such waiver, amendment or modification as provided
above.

Anything in this Agreement to the contrary notwithstanding, no waver or
modification of any provision of this Agreement or any other Loan Document that could
reasonably be expected to adversely affect the Lenders of any Class in a manner that does not
affect all Classes equaly shall be effective against the Lenders of such Class unless the Required
Lenders of such Class shal have concurred with such waiver, amendment or modification as
provided above; provided, however, in no other circumstances shdl the concurrence of the
Required Lenders of aparticular Class be required for any walver, amendment or modification of
any provision of this Agreement or any other Loan Document.

(c) Amendments to Security Documents. No Security Document nor any
provision thereof may be waived, amended or modified, except to the extent otherwise expressly
contemplated by the Guarantee and Security Agreement, and the Liens granted under the
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Guarantee and Security Agreement may not be spread to secure any additiona obligations
(induding any increase in Loans hereunder, but exduding (i) any such increase pursuant to a
Commitment Increase under Section 2.07(e) and (ii) any Secured Longer-Term Indebtedness
permitted hereunder) except to the extent atherwise expressly contemplated by the Guarantee and
Security Agreement and except pursuant to an agreement or agreements in writing entered into by
the Borrower, and by the Collateral Agent with the consent of the Required Lenders; provided that,
subject to Section 2.17(b), (i) without the written consent of the holders of not less than two-thirds
of the total Credit Exposures and unused Commitments, no such waiver, amendment or
modification to the Guarantee and Security Agreement shdl (A) release any Obligor representing
more than 10% of the Stockholders' Equity from its obligations under the Security Documents,
(B) release any guarantor representing more than 10% of the Stockholders Equity under the
Guarantee and Security Agreement from its guarantee obligations thereunder, or (C) amend the
definition of “Collaterd™ under the Security Documents (except to add additiona collateral) and
(ii) without the written consent of each Lender, no such agreement shall (W) release dl or
substantialy al of the Obligors from their respective obligations under the Security Documents,
(X) release dl or substentidly dl of the collatera security or otherwise terminate dl or
substantialy al of the Liens under the Security Documents, (Y) release dl or substantidly dl of
the guarantors under the Guarantee and Security Agresment from their guarantes obligations
thereunder, or (Z) dter the rdlative priorities of the obligations entitled to the Liens created under
the Security Documents (except in connection with securing additiona obligations equdly and
ratably with the Loans and other obligations hereunder) with respect to dl or substantialy dl of
the collateral security provided thereby; except that no such consent described in clause (i) or (if)
above shall be required, and the Administrative Agent is hereby authorized (and so agrees with the
Borrower) to direct the Collateral Agent under the Guarantee and Security Agreement, to (1)
release any Lien covering property (and to release any such guarantor) that is the subject of either
adisposition of property permitted hereunder or a disposition to which the Required Lenders or
the required number or percentage of Lenders have consented (and such Lien shall be released
automaticaly to theextent provided in Section 10.03(c) of the Guarantee and Security Agreement),
or otherwise in accordance with Section 9.15 and (2) rdease from the Guarantee and Security
Agreement any Subsidiary Guarantor (and any property of such Subsidiary Guarantor) that is
designated as a Financing Subsidiary in accordance with this Agreement or which ceases to be
consolidated on the Borrower's financia statements and is no longer required to be a* Subsidiary
Guarantor”, so long as in the case of this dause (2): (A) prior to and immediately after giving
effect to any such release (and any concurrent acquisitions of Portfolio Investments or payment of
outstanding Loans or Other Covered | ndebtedness) the Covered Debt Amount does not exceed the
Borrowing Base and no Default or Event of Default exists, and the Borrower delivers to the
Administrative Agent a certificate of a Financid Officer to such effect and (B) after giving effect
to such release (and any concurrent acquisitions of Portfolio Investments or payment of
outstanding Loans or Other Covered Indebtedness), either (1) the amount by which the Borrowing
Base exceeds the Covered Debt Amount immediately prior to such release is not diminished asa
result of such release or (11) the Borrowing Base immediately after giving effect to such releaseis
at least 115% of the Covered Debt Amount.

(d) Replacement of Non-Consenting Lender. If, in connection with any
proposed amendment, waiver or consent requiring (i) the consent of “each Lender” or “each
Lender affected thereby,” or (ii) the consent of “two-thirds of the holders of the total Credit
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Exposures and unused Commitments”, the consent of the Required Lenders is obtained, but the
consent of other necessary Lenders is not obtained (any such Lender whose consent is necessary
but not obtained being referred to herein as a “Non-Consenting Lender” ), then the Borrower shall
havetheright, at its sole cost and expense, to replace each such Non-Consenting Lender or Lenders
with one or more replacement Lenders pursuant to Section 2.18(b) so long as at the time of such
replacement, each such replacement Lender consents to the proposed change, waiver, discharge or
termination.

(e)  Ambiguity, Omission, Mistake or Typographical Error. Notwithstanding
the foregoing, if the Administrative Agent and the Borrower acting together identify any
ambiguity, omission, mistake, typographica error or other defect in any provision of this
Agreement or any other Loan Document, then the Administrative Agent and the Borrower shall be
permitted to amend, modify or supplement such provision to cure such ambiguity, omission,
mistake, typographical error or other defect, and such amendment shall become effective without
any further action or consent of any other party to this Agreement.

SECTION 9.03  Expenses; Indemnity; Damage Waiver.

(a) Costs and Expenses. The Borrower shal pay (i) al reasonable and
documented out-of-pocket fees, costs and expenses incurred by the Administrative Agent, the
Collatera Agent and their Affiliates (indluding the reasonable fees, charges and disbursements of
oneoutside counsel and of any necessary specia and/or loca counsd for the Administrative Agent
and the Collateral Agent collectively (other than the dlocated costs of internd counsdl)), in
connection with the syndication of the credit facilities provided for herein, the preparation and
administration (other than internal overhead charges) of this Agreement and the other Loan
Documents and any amendments, modifications or waivers of the provisions hereof or thereof
(whether or not the transactions contempl ated hereby or thereby shall be consummated) including
dl costs and expenses of the Independent Va uation Provider, (ii) dl reasonable and documented
out-of-pocket fees, costs and expenses incurred by the Issuing Bank in connection with the
issuance, amendment, renewal or extension of any Letter of Credit or any demand for payment
thereunder, (iii) al out-of-pocket fees, costs and expenses incurred by the Administrative Agent,
the Collateral Agent, the |ssuing Bank or any Lender, (including fees, charges and disbursements
of counsel for the Administrative Agent, the Collateral Agent, the |ssuing Bank or any Lender), in
connection with the enforcement or protection of its rights in connection with this Agresment and
the other Loan Documents, including its rights under this Section, or in connection with the Loans
made or Letters of Credit issued hereunder, including all such out-of-pocket expenses incurred
during any workout, restructuring or negotiations in respect thereof and (iv) al reasonable out-of -
pocket costs, expenses, taxes, assessments and other charges incurred in connection with any
filing, registration, recording or perfection of any security interest contemplated by any Security
Document or any other document referred to therein. Unless an Event of Defauit has occurred and
is continuing, the Borrower shal not be responsible for the reimbursement of any fees, costs and
expenses of the Independent Vauation Provider incurred pursuant to 5.12(b)(iii) in excess of the
greater of (x) $200,000 and (y) 0.05% of the tota Commitments, in each case in the aggregate
incurred for al such fess, costs and expenses in any 12-month period (the “1VP Supplemental

Cap’).
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(b)  Indemnification by the Borrower. The Borrower shal indemnify the
Administrative Agent, the Issuing Bank and each Lender, and each Related Party of any of the
foregoing Persons (each such Person being caled an “Indemnitee”) against, and hold each
Indemnitee harmless from, any and all |osses, claims, damages, liabilities and related expenses
(other than Taxes or Other Taxes which shal only be indemnified by the Borrower to the extent
provided in Section 2.15), including the reasonable and docurnented out-of-pocket fees, charges
and disbursements of any counsel for any Indemnitee (other than the allocated costs of internd
counsel), incurred by or asserted against any Indemnites arising out of, in connection with, or as a
result of (i) the execution or ddivery of this Agreement or any agreement or instrument
contemplated hereby, the performance by the parties hereto of their respective obligations
hereunder or the consummation of the Transactions or any other transacti ons contempl aed hereby
(including any arrangement entered into with an Independent Va uation Provider), (i) any Loan or
Letter of Credit or the use of the proceeds therefrom (including any refusd by the Issuing Bank 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 diredt,
indirect, actual or prospective dam, litigation, investigation or proceeding (including any
investigation or inquiry) relating to any of the foregoing, whether based on contract, tort or any
other theory and whether brought by the Borrower, any Indemnitee or athird party and regardless
of whether any Indemnitee is a party thereto; provided that such indemnity shal not as to any
Indemnitee, be avalable to the extent that such losses, daims, damages, liabilities or related
expenses are determined by a court of competent jurisdiction by fina and nonappea able judgment
to have resulted from (x) the willful misconduct or gross negligence of such Indemnitee, (y) a
materia breach in bad faith of such Indemnitee s obligations hereunder or under any other Loan
Document or (2) a claim between any Indemnitee or Indemnitees, on the one hand, and any other
Indermnitee or Indermnitess, on the other hand (other than (1) any dispute involving claims againgt
the Administrative Agent or the Issuing Bank, in each case in their respective capadities as such,
and (2) dlaims arising out of any act or omission by the Borrower and/or its Related Parties).

The Borrower shdl not be liable to any Indemnitee for any specia, indirect,
consequentia or punitive damages (as opposed to direct or actual damages (other than in respect
of any such damages incurred or paid by an Indemnitee to a third party)) arising out of, in
connection with, or asaresult of the Transactions asserted by an Indemnites against the Borrower
or any other Obligor; provided that the foregoing limitation shal not be deemed to impair or affect
the obligations of the Borrower under the preceding provisions of this subsection (including
reimbursement of such amounts required to be paid by an Indemnity to a third party).

(c)  Reimbursement by Lenders. To the extent that the Borrower fails to pay
any amount required to be paid by it to the Administrative Agent or the Issuing Bank under
paragraph (a) or (b) of this Section (and without limiting its obligation to do so) or to the extent
that the fees, costs and expenses of the Independent VAuation Provider incurred pursuant to
Section 5.12(bj(iii) exceed the IV Supplemental Cap for any 12-month period (provided that prior
toincurring expenses in excess of the VP Supplementa Cap, the Administrative Agent shal have
afforded the Lenders an opportunity to consult with the Adminisirative Agent regarding such
expenses), each Lender severally agrees to pay to the Administrative Agent or the Issuing Bank,
as the case may be, such Lender's Applicable Percentage (determined as of the time that the
applicsble unreimbursed expense or indemnity payment is sought) of such unpaid amount;
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provided that the unreimbursed expense or indemnified |oss, claim, damage, liability or related
expense, as the case may be, was incurred by or asserted against the Administrative Agent or the
Issuing Bank in its capacity as such.

(d)  Waver of Consequentid Damages, Etc. To the extent permitted by
gpplicablelaw, the Borrower shdll not assert, and hereby waives, any claim against any Indemnitee,
on any theory of liability, for special, indirect, consequentia or punitive damages (as opposed to
direct or actual damages) arising out of, in connection with, or as a result of, this Agreement or
any agreement or instrument contemplated hereby, the Transactions, any Loan or Letter of Credit
or the use of the proceeds thereof. No Indemnites shal beliable for any damages arising from the
use by unauthorized Persons of any information or other materids distributed by it through
tel ecommunications, electronic or other information transmission systems in connection with this
Agresment or the other Loan Documents or the transactions contemplated hereby or thereby,
except to the extent caused by the willful misconduct or gross negligence of such Indemnites, as
determined by afinal, non-appea able judgment of a court of competent jurisdiction.

(e)  Payments. All amounts due under this Section shall be payable promptly
after written demand therefor.

(f)  No Fiduciary Relationship. The Administrative Agent, each Lender and
their Affilistes (collectively, solely for purposes of this paragraph, the “Lenders’), may have
economic interests that conflict with those of the Borrower or any of its Subsidiaries, their
stockholders and/or their affiliates. The Borrower, on behaf of itsalf and each of its Subsidiaries,
agrees that nothing in the Loan Documents or otherwise will be deemed to create an advisory,
fiduciary or agency relationship or fiduciary or other implied duty between the Lender, on the one
hand, and the Borrower or any of its Subsidiaries, its stockholders or its Affiliates, on the other.
The Borrower and each of its Subsidiaries each acknowledge and agree that (i) the transactions
contemplated by the Loan Documents (including the exercise of rights and remedies hereunder
and thereunder) are arm'’ s-length commercia transactions between the Lenders, on the one hand,
and the Borrower and its Subsidiaries, on the other, and (ii) in connection therewith and with the
process |eading thereto, (x) except as otherwise provided in any of the Loan Documents, no Lender
has assumed an advisory or fiduciary responsibility in favor of the Borrower or any of its
Subsidiaries, any of their stockholders or affilistes (irrespective of whether any Lender has
advised, is currently advising or will advise the Borrower or any of its Subsidiaries, their
stockholders or their affiliates on other matters) and (y) each Lender is acting hereunder solely as
principd and not as the agent or fiduciary of the Borrower or any of its Subsidiaries, their
management or stockholders. The Borrower and each Obligor each acknowledge and agree that it
has consulted legd and financiad advisors to the extent it deemed sppropriate and that it is
responsible for making its own independent judgment with respect to such transactions and the
process leading thereto. The Borrower and each Obligor each agree that it will not claim that any
Lender has rendered advisory services hereunder of any nature or respect, or owes afiduciary duty
to the Borrower or any of its Subsidiaries, in each case, in connection with such transactions
conternpl ated hereby or the process leading thereto.

SECTION 9.04  Successors and Assigns.
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(@)  Assignments Generaly. Theprovisions of thisAgreement shal be binding
upon and inure to the benefit of the parties hereto and their respective successors and assigns
permitted hereby (including any Affiliate of the Issuing Bank that issues any Letter of Credit),
except that (i) the Borrower may not assign or otherwise transfer any of its rights or obligations
hereunder without the prior written consent of each Lender (and any attempted assignment or
transfer by the Borrower without such consent shall be null and void) and (ii) no Lender may
assign or otherwise transfer any of its rights or obligations hereunder except in accordance with
this Section (and any attempted assignment or transfer by any Lender which is not in accordance
with this Section shall be treated as provided in the | ast sentence of Section 9.04(b){iii}). Nothing
in this Agreement, expressed or implied, shal be construed to confer upon any Person (other than
the parties hereto, their respecti ve successors and assigns permitted hereby (including any Affiliate
of the Issuing Bank that issues any Letter of Credit) and, to the extent expressly contemplated
hereby, the Related Parties of each of the Administrative Agent, the Issuing Bank and the
Lenders) any legd or equitable right, remedy or claim under or by reason of thisAgresment.

(b}  Assignments by Lenders.

(i)  Assignments Generadly. Subject to the conditions set forth in clause
(i) below, any Lender may assign to one or more assignees al or aportion of its rights and
obligations under this Agreement (including al or a portion of its Commitment and the
Loansand LC Exposure at the time owing toit) with theprior written consent (such consent
not to be unreasonably withheld, conditioned or del ayed) of:

(A)  theBorrower; provided that (i) no consent of the Borrower shall be
required for an assignment to a Lender, an Affiliate of a Lender, or, if a Default or
an Event of Default has occurred and is continuing, any other assignes, and (ii) the
Borrower shal be deemed to have consented to any such assignment unless it shall
object thereto by written noticeto the Administrative Agent withinfive (5) Business
Days after having received written noti ce thereof; and

(B)  the Administrative Agent and the |ssuing Bank; provided that no
consent of the Administrative Agent or the Issuing Bank shdl be required for an
assignment by a Lender to a Lender or an Affiliate of a Lender with prior written
notice by such assigning Lender to the Administrative Agent and the Issuing Bank.

Notwithstanding anything to the contrary contained herein, Borrower’s consent
shdl be required with respect to an assignment to any Disquadified Lender unless an Event of
Default under dause (a), (b), (i), (j) or (k) has occurred and is continuing. The Administrative
Agent shall provide, and the Borrower hereby expressly authorizes the Administrative Agent to
provide, the Disqualified Lender list to each Lender requesting the same.

(i) Certain Conditions to Assignments. Assignments shal be subject to the
following additional conditions:

(A)  exceptinthe case of an assignment to a Lender or an Affiliste of &
Lender or an assignment of the entire remaining amount of the assigning Lender's
Commitment or Loansand LC Exposure of a Class, the amount of the Commitment
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or Loans and LC Exposure of a Class 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) shall not be less than
$1,000,000 unless each of the Borrower and the Administrative Agent otherwise
consent; provided that no such consent of the Borrower shal be required if a
Default or an Event of Default has occurred and is continuing;

(B)  eachpartia assignment of Commitments or Loans and L C Exposure
of aClass shall bemade asan assignment of aproportionatepart of dl the assigning
Lender’s rights and obligations under this Agresment in respect of such Class of
Commitments and Loans and LC Exposure;

(C) the paties to each assignment shal execute and ddliver to the
Administrative Agent an Assignment and Assumption, together with a processing
and recordation fee of $3,500 (which fee shall not be payablein connection with an
assignment to a Lender or to an Affiliate of a Lender), for which the Borrower and
the Guarantors shal not be obligated (except in the case of an assignment pursuant

to Section 2.18(b)); and

(D)  the assignee, if it shal not dready be a Lender of the spplicable
Class, shal deliver to the Administrative Agent an Administrative Questionnaire.

(iii)  Effectiveness of Assignments. Subject to acceptance and recording thereof
pursuant to paragraph (c) of this Section, from and after the effective date pecified in each
Assignment and Assumption the assignes thereunder shal be a party hereto 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 theinterest assigned by such Assignment and A ssumpti on, be rel eased from
its obligations under this Agreement (and, in the case of an Assignment and Assumption
covering al of the assigning Lender’'s rights and obligations under this Agreement, such
Lender shall cease to be a party hereto but shdl continue to be entitled to the benefits of
Sections 2.13, 2.14, 2.15 and 9.03 with respect to facts and circumstances occurring prior
to the effective date of such assignment). Any assignment or transfer by a Lender of rights
or obligations under this Agreement that does not comply with this Section 9.04 shdl be
treated for purposes of this Agreement as a sale by such Lender of aparticipation in such
rights and obligations in accordance with paragraph (f) of this Section.

()  Maintenance of Registers by Administrative Agent. The Administrative

Agent, acting solely for this purpose as a non-fiduciary agent of the Borrower, shall maintain at
oneof its officesin New York City a copy of each Assignment and Assumption delivered to it and
aregister for the recordation of the names and addresses of the Lenders, and the Commitments of,
and principal amount and stated interest of the Loans and LC Disbursements owing to, each Lender
pursuant to the terms hereof from time to time (the “Registers” and each individually, a
“Register”). The entries in the Registers shdl be conclusive asent manifest error, and the
Borrower, the Administrative Agent, the Issuing Bank and the Lenders shall treat each Person
whose name is recorded in the Regi sters pursuant to the terms hereof as a Lender hereunder for al
purposes of this Agreement, notwithstanding notice to the contrary. The Registers shal be
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available for ingpection by the Borrower, the Issuing Bank and any Lender, at any reasonebletime
and from time to time upon reasonabl e prior notice.

(d)  Acceptance of Assignments by Administrative Agent. Upon itsreceipt of a
duly compl eted Assignment and Assumption executed by an assigning Lender and an assignee, the

assignee’ s completed Administrative Questionnaire (unless the assignee shall dready beal ender
hereunder), the processing and recordation fee referred to in paragraph (b) of this Section and any
written consent to such assignment required by paragraph (b) of this Section, the Administrative
Agent shal accept such Assignment and Assumption and record the information contained therein
inthe Register. No assignment shall be effective for purposes of this Agreement unlessit has been
recorded in the Register as provided in this paragraph.

(e)  Specia Purposes Vehices. MNotwithstanding anything to the contrary
contained herein, any Lender (2" Granting Lender” ) may grant to aspecia purposefunding vehicle
other than a Disqualified Lender (an “SPC") owned or administered by such Granting Lender,
identified as such inwriting from time to time by the Granting Lender to the Administrative Agent
and the Borrower, the option to provide dl or any part of any Loan that such Granting Lender
would otherwise be obligated to make; provided that (i) nothing herein shal constitute a
commitment to make any Loan by any SPC, (ii) if an SPC elects not to exercise such option or
otherwise fails to provide dl or any part of such Loan, the Granting Lender shall, subject to the
terms of this Agreement, make such Loan pursuant to the terms hereof, (iii) the rights of any such
SPC shdl be derivative of the rights of the Granting Lender, and such SPC shal be subject to dl
of the restrictions upon the Granting Lender herein contained, and (iv) no SPC shdl be entitled to
the benefits of Section 2.13 (or any other increased costs protection provision), 2.14 or 2.15. Each
SPC shal be conclusively presumed to have made arrangements with its Granting Lender for the
exercise of voting and other rights hereunder in a manner which is acceptable to the SPC, the
Administrative Agent, the Lenders and the Borrower, and each of the Administrative Agent, the
Lenders and the Obligors shall be entitled to rdy upon and ded soldy with the Granting Lender
with respect to Loans made by or through its SPC. The making of a Loan by an SPC hereunder
shal utilize the Commitment of the Granting Lender to the same extent, and as if, such Loan were
made by the Granting Lender.

Each party hereto hereby agrees (which agreement shall survive the termination of
this Agresment) that, prior to the date that is one year and one day after the payment in full of dl
outstanding senior indebtedness of any SPC, it will not institute againgt, or join any other person
in ingituting against, such SPC, any bankruptcy, reorganization, arrangement, insolvency or
liquidation proceedings or similar proceedings under the laws of the United States or any State
thereof, in respect of claims arising out of this Agreement; provided that the Granting Lender for
each SPC hereby agreesto indemnify, save and hold harmless each other party hereto for any loss,
cost, damage and expense arising out of their inability to institute any such proceeding against its
SPC. In addition, notwithstanding anything to the contrary contained in this Section, any SPC
may (i) without the prior written consent of the Borrower and the Administrative Agent and
without paying any processing fea therefor, assign dl or aportion of itsinterestsin any Loans to
its Granting Lender or to any financia ingtitutions providing liquidity and/or credit facilitiesto or
for the account of such SPC to fund the Loans made by such SPC or to support the securities (if
any) issued by such SPC to fund such Loans (but nothing contained herein shall be construed in
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derogation of the obligation of the Granting Lender to make Loans hereunder); provided that
neither the consent of the SPC or of any such assignee shall be required for amendments or waivers
hereunder except for those amendments or waivers for which the consent of participantsis required
under paragraph () below, and (ii) disclose on a confidentid basis (in the same manner deseribed
in Section 9.13(b)) any non-public information relating to its Loans to any rating agency,
commercid paper deder or provider of a surety, guarantee or credit or liquidity enhancement to
such SPC.

(f)  Participations. Any Lender may sdl participations to one or more banks or
other entities other than a Disqualified Lender (a” Participant” ) in al or aportion of such Lender's
rights and obligations under this Agreement and the other Loan Documents (including all or a
portion of its Commitments and the Loans and LC Disbursements owing to it); provided that (i)
such Lender’'s obligations under this Agreement and the other Loan Documents shdl remain
unchanged, (ii) such Lender shdl remain solely responsible to the other parties hereto for the
performance of such obligations and (iii ) the Borrower, the Administrative Agent, the ssuing Bank
and the other Lenders shall continue to deal solely and directly with such Lender in connection
with such Lender’s rights and obligations under this Agreement and the other Loan Documents.
Any agreement or instrument pursuant to which a Lender sells such a participation shal provide
that such Lender shal refain the sole right to enforce this Agreement and the other Loan
Documents and to approve any amendment, modification or waiver of any provision of this
Agreement or any other Loan Document; provided that such agreement or instrument may provide
that such Lender will not, without the consent of the Participant, agree to any amendment,
modification or waiver described in the first proviso to Section 8.02(b) that affects such
Participant. Subject to paragraph (g) of this Section, the Borrower agrees that each Participant
shall be entitled to the benefits of Sections 2.13, 2.14 and 2.15 (subject to the requirements and
limitations therein, including Sections 2.15(f) and (g) (it being understood that the documentation
required under Sections 2.15(f) and (g) shall be delivered to the participating Lender)) 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 agress to be subject to the provisions of Section
2.18 as if it were an assignee under paragraph (b) of this Section 9.04. Each Lender that sells a
participation agrees, a the Borrower’ s request and expense, to use reasonable efforts to cooperate
with the Borrower to effectuate the provisions of Section 2.18 with respect to any Participant. To
the extent permitted by |aw, each Participant aso shall be entitled to the benefits of Section 9.08
as though it were a Lender, provided such Participant agrees to be subject to Section 2.16(d) as
though it were a Lender hereunder. Each Lender that sells a participation shall, acting solely for
this purpose as a non-fiduciary agent of the Borrower, maintain a register on which it enters the
name and address of each Participant and the principa amounts and stated interest of each
Participant's interest in the Loans or other obligations under the Loan Documents (each a
“ Participant Register”); provided, that no Lender shal have any obligation to disclose &l 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, |efters 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 each Participant Register shall be condlusive absent manifest error, and such Lender shal treat
each Person whose name is recorded in the Participant Register as the owner of such participation
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for al purposes of this Agreement notwithstanding any notice to the contrary. For the avoidance
of doubt, the Administrative Agent (in its capacity as the Administrative Agent) shdl have no
responsibility for maintaining a Participant Register.

(g) Limitations on Rights of Participants. A Participant shall not be entitled to
receive any greater payment under Section 2.13, 2.14 or 2.15 than the gpplicable Lender would
have been entitled to receive with respect to the participation sold to such Participant, unless the
sde of the participation to such Participant is made with the Borrower's prior written consent. A
Participant that would be a Foreign Lender if it were a Lender shall not be entitled to the benefits
of Section 2.15 unless the Borrower is notified of the participation sold to such Participant and
such Participant agrees, for the benefit of the Borrower, to comply with paragraphs (c) and (f) of
Section 2.15 as though it were a Lender (it being understood that that the documentation required
under Section 2.15(f) shall be ddlivered to the participating Lender).

()  Certain Pledges. Any Lender may at any time pledge or assign a security
interest indl or any portion of itsrights under this Agreement to secure obligations of such Lender,
including any such pledge or assignment to a Federal Reserve Bank or any other central bank, and
this Section shall not apply to any such pledge or assignment of a security interest; provided that
no such pledge or assignment of asecurity interest shall releasealender from any of its obligations
hereunder or substitute any such assignee for such Lender as a party hereto.

(i)  NoAssignments or Participations to the Borrower or Affiliates or Certain
Other Persons. Anything in this Section to the contrary notwithstanding, no Lender may (i) assign
or participate any interest in any Commitment, Loan or LC Exposure held by it hereunder to the
Borrower or any of its Affiliates or Subsidiaries without the prior consent of each Lender, or
(ii) assign any interest in any Commitment, Loan or LC Exposure held by it hereunder to a natura
person (or a holding company, investment vehide or trust for, or owned and operated for the
primary benefit of, a natura person) or to any Person known by such Lender at the time of such
assignment to be a Defaulting Lender, a Subsidiary of a Defaulting Lender or a Person who, upon
consummation of such assignment would be a Defaulting Lender.

(i) Multicurrency Lenders. Any assignment by a Multicurrency Lender, so
long as no Event of Default has occurred and is continuing with respect to any Borrower, must be
to a Person that is able to fund and receive payments on acoount of each outstanding Agreed
Foreign Currency at such time without the need to obtain any authorization referred to in clause
(c) of the definition of “ Agreed Foreign Currency”.

(k) Certan matters Relating to Disqudified Lenders. The Administrative
Agent shall not be responsible or have any liability for, or have any duty to ascertain, inquireinto,
monitor or enforce, compliance with the provisions hereof relating to Disqualified Lenders.
Without limiting the generdity of the foregoing, the Administrative Agent shal not (x) be
obligated to ascertain, monitor or inquire as to whether any Lender or Participant or prospective
Lender or Participant is a Disqualified Lender or (y) have any liability with respect to or arising
out of any assignment or participation of Loans, or disclosure of confidentia information, to any
Disqualified Lender. Thelist of Disqualified Lenderswill be made avallableby the Administrative
Agent to any Lender, participant or potentid Lender or participant upon request.
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SECTION 9.05 Survivd. All covenants, agreements, representations and
warranties made by the Borrower herein and in the certificates or other instruments delivered in
connection with or pursuant to this Agreement shall be considered to have been relied upon by the
other parties hereto and sha| survive the execution and delivery of this Agreement and the making
of any Loans and issuance of any Letters of Credit, regardless of any investigation made by any
such other party or on its behaf and notwithstanding that the Administrative Agent, the Issuing
Bank or any Lender may have had notice or knowledge of any Default or Event of Default or
incorrect representation or warranty at thetime any credit isextended hereunder, and shall continue
in full force and effect as long as the principd of or any accrued interest on any Loan or any fee
or any other amount payable under this Agreement is outstanding and unpaid or any Letter of
Credit is outstanding and so long as the Commitments have not expired or terminated. The
provisions of Sections 2.13, 2.14, 2.15 and 9.03 and Article VIII shal survive and remain in full
force and effect regardless of the consummation of the transactions contemplated hereby, the
repayment of the Loans, the expiration or termination of the Letters of Credit and the Commitments
or the termination of this Agreement or any provision hereof,

SECTION 9.06 Counterparts; Integration: Effectiveness; Electronic Execution.

(a)  Counterparts; Integration; Effectiveness. ThisAgresment may be executed
in counterparts (and by different parties hereto on different counterparts), each of which shall
constitute an origind, but al of which when taken together shdl constitute a single contract. This
Agreement, the other Loan Documents and any separate letter agreements with respect to fees
payable to the Administrative Agent constitute the entire contract between and among the parties
relating to the subject maiter hereof and supersede any and al previous agreements and
understandings, ora or written, relating to the subject matter hereof. Except as provided in Section
4.01, this Agresment shal become effective when it shall have been executed by the
Administrative Agent and when the Administrative Agent shall have received counterparts hereof
which, when taken together, bear the signatures of each of the other parties hereto, and theresfter
shal be binding upon and inure to the benefit of the parties hereto and their respective successors
and assigns. Delivery of an executed counterpart of asignaturepage to this Agreement by tel ecopy
or dectronic mal shal be efective as delivery of a manualy executed counterpart of this
Agreement.

(b)  Electronic Execution of Assignments. The words “ execution,” “signed,”
“signature,” and words of like import in any Assignment and Assumption shal be deemed to
incdlude dectronic signatures or the keeping of records in @ ectronic form, each of which shdl 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
applicablelaw, including the Federa Electronic Signaturesin Globa and Nationa CommerceAct,
the New York State Electronic Signatures and Records Act, or any other similar state |aws based
on the Uniform Electronic Transactions Act.

SECTION 9.07  Severability. Any provision of this Agreement held to be
invaid, illegal or unenforceable in any jurisdiction shall, asto such jurisdiction, be ineffective to
the extent of such invalidity, illegdity or unenforceability without affecting the validity, legdity
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and enforceability of the remaining provisions hereof; and the invalidity of a particular provision
in aparticular jurisdiction shall not invalidate such provision in any other jurisdiction.

SECTION 9.08 Right of Setoff. If an Event of Default shal have occurred and
be continuing, each Lender and each of its Affiliates is hereby authorized at any time and from
timetotime, tothefullest extent permitted by law, to set off and gpply any and al deposits (generd
or specia, time or demand, provisional or find, in whatever Currency) at any time held and other
obligations at any time owing by such Lender, the Issuing Bank or any such Affiliate to or for the
credit or the account of any Obligor against any of and al the obligations of any Obligor now or
hereafter existing under this Agresment or any other Loan Document held by such Lender or
Issuing Bank, irrespective of whether or not such Lender or Issuing Bank shall have made any
demand under this Agreement and although such obligations may be contingent and unmatured,
or are owed to a branch, office or Affiliate of such Lender or Issuing Bank different from the
branch, office or Affiliate holding such deposit or obligated on such Indebtedness. The rights of
each Lender, |ssuing Bank and their respective Affiliates under this Section arein addition to other
rights and remedies (including other rights of setoff) which such Lender, Issuing Bank or Affiliate
may have; provided that in the event that any Defaulting Lender exercises any such right of sefoff,
(a) dl amounts so set off will be paid over immediately to the Administrative Agent for further
application in accordance with the provisions of Section 2.17 and, pending such payment, will be
segregated by such Defaulting Lender from its other funds and deemed held in trust for the benefit
of the Administrative Agent, the |ssuing Bank and the Lenders and (b) the Defaulting Lender will
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. Each
Lender agrees promptly to notify the Borrower and the Administrative Agent after any such set-
off and gpplication made by such Lender; provided that the failure to give such notice shal not
affect the validity of such set-off and application.

SECTION 9.09 Governing Law; Jurisdiction; Etc.

(a)  Governing Law. This Agreement and the other Loan Documents shal be
construed in accordance with and governed by the law of the State of New York.

(b)  Submission to Jurisdiction. The Borrower hereby irrevocably and
unconditionally submits, for itself and its property, to the exclusive jurisdiction of the Supreme
Court 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, in any action or
proceeding arising out of or relaing to this Agreement or the other Loan Documents, or for
recognition or enforcement of any judgment, and each of the parties hereto hereby irrevocably and
unconditionally agrees that dl claims in respect of any such action or proceeding may be heard
and determined in such New York State or, to the extent permitted by law, in such Federa court.
Each of the parties hereto agress that a find judgment in any such action or proceeding shdl be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by law. Nothing in this Agreement shal affect any right that the Administrative
Agent, the Issuing Bank or any Lender may otherwise have to bring any action or proceeding
relating to this Agreement against the Borrower or its properties in the courts of any jurisdiction.
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(c)  Waiver of Venue. The Borrower hereby irrevocably and unconditionaly
waives, to the fullest extent it may legally and effectively do so, any objection which it may now
or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating
to this Agreement 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 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 to this Agreement (i) irrevocably consents
to service of process in the manner provided for noticesin Section 9.01 and (ii ) agrees that service
as provided in the manner provided for notices in Section 9.01 is sufficient to confer persona
jurisdiction over such party in any proceeding in any court and otherwise congtitutes effective and
binding service in every respect. Nothing in this Agresment will affect the right of any party to
this Agreement to serve process in any other manner permitted by law.

SECTION 910 WAIVER OF JURY TRIAL. EACH PARTY HERETO
HEREBY 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 THE TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON
CONTRACT, TORT OR ANY OTHER THEORY ). EACH PARTY HERETO (A) CERTIFIES
THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER
AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN
INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION,

SECTION 9.1 Judgment Currency. Thisisan internationa loan transaction in
which the specification of Dollars or any Foreign Currency, as the case may be (the * Specified
Currency"), and payment in New Y ork City or the country of the Specified Currency, as the case
may be (the “ Specified Place”), is of the essence, and the Specified Currency shdl be the currency
of account in all events relating to Loans denominated in the Specified Currency. The payment
obligations of the Borrower under this Agreement shall not be discharged or satisfied by an amount
paid in another currency or in another place, whether pursuant to a judgment or otherwise, to the
extent that the amount so paid on conversion to the Specified Currency and transfer to the Specified
Place under norma banking procedures does not yidd the amount of the Specified Currency a the
Specified Placedue hereunder. If for the purpose of obtaining judgment in any court it is necessary
to convert a sum due hereunder in the Specified Currency into another currency (the * Second
Currency”), the rate of exchange that shal be applied shal be the rate at which in accordance with
norma banking procedures the Administrative Agent could purchase the Specified Currency with
the Second Currency on the Business Day next preceding the day on which such judgment is
rendered. The obligation of the Borrower in respect of any such sum due to the Adminisirative
Agent or any Lender hereunder or under any other Loan Document (in this Section caled an
“Entitled Person™) shall, notwithstanding the rate of exchange actually applied in rendering such
judgment, be discharged only to the extent that on the Business Day following receipt by such
Entitled Person of any sum adjudged to be due from the Borrower hereunder in the Second
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Currency such Entitled Person may in accordance with norma banking procedures purchase and
transfer to the Specified Place the Specified Currency with the amount of the Second Currency so
adjudged to be due; and the Borrower hereby, as a separate obligation and notwithstanding any
such judgment, agrees to indemnify such Entitled Person against, and to pay such Entitled Person
on demand, in the Specified Currency, the amount (if any) by which the sum originally due from
the Borrower to such Entitled Person in the Specified Currency hereunder exceeds the amount of
the Specified Currency so purchased and transferred.

SECTION 912 Headings. Articdeand Section headings and the Table of
Contents used herein are for convenience of reference only, are not part of this Agreement and
shal not affect the construction of, or be taken into consideration in interpreting, this Agresment.

SECTION 9.13  Treatment of Certain Information; Confidentiality.

(a8)  Treatment of Certain Information. The Borrower acknowledges that from
timeto timefinancia advisory, investment banking and other services may be offered or provided
to the Borrower or one or more of its Subsidiaries (in connection with this Agreement or
otherwise) by any Lender or by one or more subsidiaries or affiliates of such Lender and the
Borrower hereby authorizes each Lender to share any information delivered to such Lender by the
Borrower and its Subsidiaries pursuant to this Agreement, or in connection with the decision of
such Lender o enter into this Agreement, to any such subsidiary or affiliate, it being understood
that any such subsidiary or afiliate receiving such information shdl be bound by the provisions
of paragraph (b) of this Section asif it were a Lender hereunder. Such authorization shdl survive
the repayment of the Loans, the expirdion or termination of the Letters of Credit and the
Commitments or the termination of this Agreement or any provision hereof.

(b)  Confidentiaity. Each of the Administrative Agent (includingin its capacity
as Collaterd Agent), the Lenders and the Issuing Bank agrees to maintain the confidentiaity of
the Information (as defined below), except that Information may be disclosed (a) to its Affiliates
andtoitsand its Affiliates’ respective partners, directors, officers, employess, agents, advisors and
other representatives (it being understood that the Persons to whom such disclosure is made will
beinformed of the confidential nature of such Information and instructed to keep such Information
confidentid ), (b) to the extent requested by any regul atory authority purparting to havejurisdiction
over it (including any self-regulatory authority), (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 remedies hereunder or under any other Loan Document or any
action or proceeding relating to this Agreement or any other Loan Document or the enforcement
of rights hereunder or thereunder, (f) subject to an agreement containing provisions substantidly
the same as those of this Section, to (i) any assignee of or Participant in, or any prospective
assigneeof or Participant in, any of its rights or obligations under this Agreement, or (i) any actua
or prospective counterparty (or its advisors) to any swap, derivative or securitization transaction
relating to the Borrower and its obligations or (iii) to any credit insurance provider relating to the
Borrower and its obligations, (g) with the consent of the Borrower, (h) on a confidential basis to
(i) any rating agency in connection with rating the Borrower or its Subsidiaries or the Loans and
(i) the CUSIP Service Bureau or any similar agency in connection with the issuance and
monitoring of CUSIP numbers with respect to the Loans, (i) to the extent such Information
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(x) becomes publicly available other than as a result of a breach of this Section or (y) becomes
available to the Administrative Agent, any Lender, the |ssuing Bank or any of their respective
Affiliates on a nonconfidential basis from a source other than the Borrower or (j) in connection
with the Lenders right to grant a security interest pursuant to Section 9.04(h) to the Federa
Reserve Bank or any other centra bank, or subject to an agresment containing provisions
substantialy the same as those of this Section, to any other pledgee or assignee pursuant to Section
9.04(h).

For purposes of this Section, “Information” means dl information received from the Borrower or
any of its Subsidiaries redating to the Borrower or any of its Subsidiaries or any of their respective
businesses (including any Portfolio Investments), other than any such information that is available
to the Administrative Agent, any Lender or the Issuing Bank on a nonconfidential basis prior to
disclosure by the Borrower or any of its Subsidiaries, provided that, in the case of information
received from the Borrower or any of its Subsidiaries after the Effective Date, such information is
clearly identified at the time of ddivery as confidentia. Any Person required to maintain the
confidentidity of Information as provided in this Section shal be considered to have complied
with its obligation to do so if such Person has exercised the same degree of care to maintain the
confidentidity of such Information as such Person would accord to its own confidentia
information.

(c) Confidentiaity of COF Rates. The Administrative Agent and the Borrower
agree to kegp each COF Rate confidential and not to discloseit to anyone, and the Borrower further
agrees to cause its Subsidiaries to not disclose any COF Rate, in each case, except for the
following: (i) the Administrative Agent may disdose any COF Rate to the Borrower pursuant to
Section 2.12(a), (ii) the Adminisirative Agent or the Borrower may disclose any COF Rate to any
of its Affiliates and any of its or their officers, directors, employees, professional advisers and
auditors, if any person to whom that COF Rate is to be disclosed is informed in writing of its
confidentid nature and that it may be price-sensitive information except that there shdl be no
requirement to so inform if, in the opinion of the disclosing party, it is not practicableto do soin
thecircumstances, (iii) to any person to whom information is required to be disclosed in connection
with, and for the purposes of, any litigation, arbitration, administrative or other investigations,
proceedings or disputes if the person to whom that COF Rate is to be disclosed is informed in
writing of its confidential nature and that it may be price-sensitive information except that there
shdl be no requirement to so inform if, in the opinion of the disclosing party, it is not practicable
to do so in the circumstance, or (iv) to the extent required by gpplicable |aws or regulations or by
any subpoena or similar legal process. The Administrative Agent and the Borrower agreeto, and
the Borrower shal| cause each of its Subsidiaries to, (to the extent permitted by |aw and regulation)
(x) inform each relevant Lender of the circumstances of any disclosure made pursuant to this
Section 9.13(c) and (y) notify each rdlevant Lender upon becoming aware that any information
has been disclosad in breach of this Section 9.13(c). No Default or Event of Default shall arise
under Article VII(f) by reason only of the failure of any Borrower or any of its Subsidiaries to

comply with this Section 9.13(c).

SECTION 9.14 USA PATRIOT Act. Each Lender hereby notifies the Borrower
that pursuant to the requirements of the USA PATRIOT Act (Title 11 of Pub. L. 107-56 (signed
into law October 26, 2001)), it is required to obtain, verify and record information that identifies
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each Obligor, which information includes the name and address of such Obligor and other
information that will dlow such Lender to identify such Obligor in accordance with said Act. The
Obligors will, promptly following a request by the Administrative Agent or any Lender, provide
dl documentation and other information that the Administrative Agent or such Lender requestsin
order to comply with its ongoing obligations under applicable “know your customer” and anti-
money laundering rules and regulations, including the USA PATRIOT Act and the Beneficia
Ownership Regulation.

SECTION 9.15  Termination. Promptly (and in any event within 3 Business
Days) upon the Termination Date, the Administrative Agent shall direct the Collateral Agent to,
on behdf of the Administrative Agent, the Collateral Agent and the Lenders, deliver to Borrower
such termination statements and rel eases and other documents reasonabl y necessary or appropriate
to evidence the termination of this Agreement, the Loan Documents, and each of the documents
securing the obligati ons hereunder as the Borrower may reasonably request, dl at the sole cost and
expense of the Borrower,

SECTION 9.16  Acknowledgment and Consent to Bail-In of EEA Financia
Ingtitutions. Notwithstanding anything to the contrary in any Loan Document or in any other
agresment, arrangement or understanding among any s.ich parties, each party hereto acknowledges
that any liability of any EEA Financid Institution arising under any Loan Document, to the extent
such liability is unsecured, may be subject to the write-down and conwversion powers of an EEA
Resol ution 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 an EEA
Resolution Authority to any such liabilities arising hereunder which may be payable to it by any
party hereto that is an EEA Financid Institution; and

(b)  the effects of any Bal-In Action on any such liability, including, if
applicble:

(i) areduction in full or in part or cancellation of any such ligbility,

(i) a conversion of al, or a portion of, such lisbility into shares or other
instruments of ownership in such EEA Financid Institution, its parent entity, 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

(ili)  thevariation of the terms of such liability in connection with the exercise of
the write-down and conversion powers of any EEA Resolution Authaority.

SECTION 9.17  Interest Rate Limitation. Notwithstanding anything to the
contrary contained in any Loan Document, the interest paid or agreed to be pad under the Loan
Documents shal not exceed the Maximum Rate. |If Administrative Agent or any Lender shall
receive interest in an amount that exceeds the Maximum Rate, the excess interest shall be gpplied
to the principa of the Loans or, if it exoeeds such unpaid principal, refunded to Borrower. In
determining whether the interest contracted for, charged, or received by Administrative Agent or
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aLender 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,

dlocate, and spread in equa or unequd parts the totd amount of interest throughout the
conternpl ated term of the Secured Obligations hereunder.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOQF, the parties hereto have caused this Agreement to be
duly executed by their respective authorized officers as of the day and year first above written.

BARINGS BDC, INC.
By: /s Christopher Cary

Name: Christopher Cary
Title: Treasurer

[Signature Page fo the Revolving Credit Agreement]




ING CAPITAL LLC, as Administrative Agent,
Lender and Issuing Bank

By: /s Patrick Frisch

Name: Patrick Frisch
Titlee Managing Director

By: /s Grace Fu
Name: Grace Fu
Title: Director
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JPMORGAN CHASE BANK, N.A.,
asalender

By: /s/ Matthew Griffith

Name: Matthew Griffith
Title Executive Director
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BANK OF MONTREAL, as a Lender

By: /s SueR. Blazis

Name: SueR. Blazis
Title  Managing Director
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FIFTH THIRD BANK, asaLender

By: /s Peter C. Rogers

Name: Peter C. Rogers
Titlee  Managing Director
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STATE STREET BANK AND TRUST
COMPANY, asalender

By: /s Pallo Blum-Tucker

Name: Pdlo Blum-Tucer
Titlee Managing Director
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MUFD UNION BANK, N.A., as aLender

By: /s Jeanne Horn

Name: Jeanne Horn
Title  Managing Director
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REGIONS BANK, asalLender

By: /¢ Hichem Kerma

Name: Hichem Kerma
Titlee Director
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MIZUHO BANK, LTD., asaLender

By: /s Donna DeMagistris

Name: Donna DeMagistris
Title  Authorized Signatory
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HSBC BANK USA, N.A., as a Lender

By: /s Shubhendu Kudaisya

Name: Shubhendu Kudaisya
Title SVP, Structured Finance
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CIT BANK, N.A., asalLender

By: /s/ Robert L. Klein

Name: Robert L. Klein
Titlee Director
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TIAA, FSB, asalender

By: /s/ Martin O'Brien

Name: Martin O'Brien
Titlee Director
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BANK OF AMERICA, N.A., asaLender

By: /s/ Manisha Kumar

Name: Manisha Kumar
Title: Vice Presicent
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SOCIETE GENERALE, asaLender

By: /s/ Rob Roberto

Name: Rob Roberto
Title  Managing Director
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BNP PARIBAS, as a Lender

By: /sl Laurent \Vanderzyppe

Name: Laurent Vanderzyppe
Titlee  Managing Director

By: /¢/ Michael Giudice

Name: Michadl Giudice
Title:  Director
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NATIXIS, NEW YORK BRANCH, asa Lender

By: /s/ Michael Lardieri

MName: Michael Lardierni
Titlee Vice President

By: /s/ Ronald Lee

Name: Ronad Lee
Title: Director

[Signature Page to the Revolving Credit Agresment]




FIRST NATIONAL BANK OF PENNSLVANIA, asa
Lender

By: /s/ Charles W. Jones
Mame: Charles\W. Jones
Title: Senior Vice President
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PINNACLE BANK, as a Lender

By: /s/ Douglas Ford

Name: Douglas Ford
Title SVPMiddle Market Manager

[Signature Page to the Revolving Credit Agresment]







Exhibit 10.2

GUARANTEE, PLEDGE AND SECURITY AGREEMENT
dated as of
February 21, 2019
among

BARINGSBDC, INC.,
as Borrower,

the SUBSIDIARY GUARANTORS party hereto,

ING CAPITAL LLC,
as Revolving Administrative Agent for the Revolving Lenders,

each FINANCING AGENT and
DESIGNATED INDEBTEDNESS HOLDER party hereto

and

ING CAPITAL LLC,
as Collaterd Agent
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GUARANTEE, PLEDGE AND SECURITY AGREEMENT, dated as of
February 21, 2019 (as amended, supplemented, or otherwise modified from time to time,
this “Agreement”), among BARINGS BDC, INC., a corporation duly organized and
vaidly existing under the laws of the State of Maryland (the “Borrower”), Energy
Hardware Holdings, Inc., a corporation duly organized and validly existing under the
laws of the State of Delaware (" Energy Hardware” ) and each other entity that becomes a
“SUBSIDIARY GUARANTOR" after the date hereof pursuant to Section 7.05 hereof
(collectively with Energy Hardware, the " Subsidiary Guarantors” and, together with the
Borrower, the “Obligors’), ING CAPITAL LLC, as administrative agent for the
Revolving Lenders (as hereinafter defined) (in such capacity, together with its successors
in such capacity, the “"Revaolving Administrative Agent”), each “Financing Agent” (as
hereinafter defined) or “ Designated Indebtedness Holder” (as hereinafter defined) that
becomes a party hereto after the date hereof pursuant to Section 6.01 hereof and ING
CAPITAL LLC, as collateral agent for the Secured Parties hereinafter referred to (in such

capacity, together with its successors in such capacity, the * Collateral Agent”).
WITNESSETH:

WHEREAS, concurrently with the execution and ddivery of this
Agreement, the Borrower, the Revolving Lenders and the Revolving Administrative
Agent are entering into the Revolving Credit Agreement (as hereinafter defined),
pursuant to which the Revolving Lenders have agreed to extend credit (by means of
revolving loans and letters of credit) to the Borrower from time to time, and the
Revolving Lenders consented to the Bormrower and the Revolving Administrative Agent
entering into this Agreement;

WHEREAS, the Borrower may from time to time after the date hereof
wish to incur additiona indebtedness permitted by the Revolving Credit Agreement that
the Borrower designates as * Designated Indebtedness’ (as hereinafter defined) under this
Agreement, which indebtedness is to be entitled to the benefits of this Agreement;

WHEREAS, to induce (i) the Revolving Lenders to extend credit to the
Borrower under the Revolving Credit Agreement and (ii) the holders of any " Designated
Indebtedness” to extend other credit to the Borrower, the Borrower wishes to provide
(a) for certain of its Subsidiaries from time to time to become parties herelo and to
guarantee the payment of the Guaranteed Obligations (as hereinafter defined), and (b) for
the Borrower and the Subsidiary Guarantors to provide collateral security for the Secured
Obligations (as hereinafter defined);

WHEREAS, the Revolving Administrative Agent (on behalf of itself and
the Revolving Lenders), any Financing Agent {on behalf of itself and the holders of the
“Designated Indebtedness” for which it serves as agent or trustee) and each Designated
Indebtedness Holder that becomes a party hereto pursuant to Section 6.01 are or will be
entering into this Agreement for the purpose of setting forth their respective rights to the
Collatera (as hereinafter defined); and




WHEREAS, the Obligors and the Secured Parties agree that the Collaterd
Agent shdl administer the Collateral, and the Collateral Agent iswilling to so administer
the Collateral, pursuant to the terms and conditions set forth herein.

NOW THEREFORE, the parties hereto agree as follows:
Section1.  Deéfinitions, Etc.

1.01 Certain Uniform Commercia Code Terms. Asused herein, the
terms “Account”, “Chattel Paper”, "Commodity Account”, "Commodity Contract”,
“Deposit Account”, “Document”, “Electronic Chattel Paper”, "Equipment”, *Generd
Intangible”, “Goods", “Instrument”, “Inventory”, “Investment Property”, “Letter-of-
Credit Right”, “Money”, “Procesds”, “Promissory Note”, “Supporting Obligations” and
“Tangible Chattd Peper” have the respective meanings set forth in Article 9 of the
NYUCC (as defined herein), and the terms “Certificated Security”, “Clearing
Corporation”, “Entitlement Holder®, “Financid Asset”, “Indorsement”, *Securities
Account”, “Securities Intermediary”, “Security”, “Security Entitlement” and
“Uncertificated Security” have the respective meanings set forth in Article 8 of the
NYUCC.

“Acceleration” means the Revolving Credit Agreement Obligations or any
other Secured Obligations of any Secured Party having been declared (or become) due
and payable in full in accordance with the applicable Debt Documents following the
occurrence of an event of default or an andogous event by the Borrower and expiration
of any applicable grace period with respect thereto.

“Acceleration Notice” has the meaning assigned to such term in Section

8.01.

“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. Anything herein to the contrary
notwithstanding, the term “Affiliate” of an Obligor shall not include any Person that
constitutes an Investment held by any Obligor in the ordinary course of business.

“Agent Members” means members of, or participants in, a depositary,
including the Depositary, Eurod ear or Clearstream.

u

this Agreement.

Agresment” has the meaning assigned to such term in the preamble of

“Bankruptcy Code” means Title 11 of the United States Code entitled
“Bankruptcy,” asin effect from time to time, or any successor statute,

“Belgium" means the Kingdom of Begium.




“Borrower” has the meaning assigned to such term in the preamble of this
Agreement.

“Borrowing Base” has the meaning assigned to such term in Section 5.13
of the Revolving Credit Agreement.

“Business Day” means any day that is not a Saturday, Sunday or other day
on which commercia banks in New York City are authorized or required by law to
remain closed.

“Capita Lease Obligations” of any Person means the obligations of such
Person to pay rent or other amounts under any lease of (or other arrangement conveying
the right to use) red or persona property, or a combination thereof, which obligations are
required to be dassified and accounted for as capita leases on a balance shest of such
Person under GAAP, and the amount of such obligations shal be the capitalized amount
thereof determined in accordance with GAAP.

“CFC" means a Subsidiary that is a "controlled foreign corporation”
directly or indirectly owned by an Obligor within the meaning of Section 957 of the
Code.

Lenders as a group and (b) the Designated Indebtedness Holders holding a Series of
Designated |ndebtedness as a group.

“Class’ means, separately, each of the following: (a) the Revolving

“Clearing Corporation Security” means a security that is registered in the
name of, or Indorsed to, a Clearing Corporation or its nomines or is in the possession of
the Clearing Corporation in bearer form or Indorsed in blank by an appropriate Person.

“Clearstream” means Clearstream Banking, sociélé anonyme, a
corporation organized under the laws of the Grand Duchy of Luxembourg.

“Clearstream Security” means a Security that (a) is a debt or equity
security and (b) is capable of being transferred to an Agent Member's account at
Clearstream pursuant to the definition of “Delivery”, whether or not such transfer has
occurred.

“Code” means the U.S. Interna Revenue Code of 1986, as amended from
timetotime.

“Collatera” has the meaning assigned to such term in Section 4.

“Commercid Tort Claims' meansall “commercid tort claims’ (as defined
in Article 9 of the NYUCC) held by any Obligor, including al commercid tort claims
listed on Annex 2.10 hereto.

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




“Control" means the possession, directly or indirectly, of the power fo
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.

“Control Agreement” means that certain Control Agreement, dated as of
the date hereof, by and among the Borrower, the Collateral Agent and the Custodian.

“Copyright Licenses” means any and al agreements providing for the
granting of any right in or to Copyrights (whether such Obligor is licensee or licensor
thereunder) including each agreement referred to in Annex 2.11 hereto.

“Copyrights” means al United States and foreign copyrights (including
community designs), including but not limited to copyrights in software and databases,
and al “Mask Works" (as defined under 17 U.S.C. 901 of the U.S. Copyright Act),
whether registered or unregistered, and, with respect to any and dl of the foregoing: (i)
dl registrations and applications therefor including the registrations and applications
referred to in Annex 2.11 hereto, (ii) al extensions and renewds thereof, (iii) dl rights
corresponding thereto throughout the world, (iv) dl rights to sue for past, present and
future infringements thereof, and (v) al proceeds of the foregoing, including licenses,
royaties, income, payments, claims, damages and proceeds of suit.

“Credit Facility Loans' means debt obligations (including, without
limitation, term loans, revolving loans, debtor-in-possession financings, the funded
portion of revolving credit lines and |etter of credit facilities and other similar loans and
investments including interim loans, bridge |oans and senior subordinated loans) that are
generaly provided under a syndicated loan or credit facility or pursuant to any loan
agresment or other similar credit facility, whether or not syndicated.

“Custodian” means State Street Bank and Trust Company, or any other
financid ingtitution mutualy agreeable to the Collatera Agent and the Borrower, as
custodian holding documentation for Portfolio Investments, and accounts of the Obligors
holding Portfolio Investments, on behalf of the Obligors and, pursuant to the Control
Agreement, the Collaterd Agent. The term “Custodian” includes any agent or sub-
custodian acting on behdf of the Custadian pursuant to the terms of the Custodian
Agreement.

“Debt Documents’ means, collectively, the Revolving Loan Documents,
the Designated Indebtedness Documents and any Hedging Agreement evidencing or
relating to any Hedging Agreement Chbligations, and (without duplication) the Security
Documents,

“Default” means any event or condition which constitutes an Event of
Default or which upon notice, |apse of time or both would, unless cured or waived,
become an Event of Default or any comparable event under any Designated |ndebtedness
Document or Hedging Agreement.




“Deliver”, “Deivered” or “Delivery” (whether to the Collatera Agent or
otherwise) means, with respect to any Portfolio Investment of any Obligor or other
Collaterd, that such Portfolio Investment or other Collatera is held, registered or covered
by a recorded UCC-1 financing statement as described below, in each case in a manner
reasonably satisfactory to the Collaterd Agent:

(a)  subjecttoclause (1) below, in the case of each Certificated Security
(other than a U.S. Government Security, Clearing Corporation Security, Euroclear
Security or Clearstream Security), that such Certificated Security is either (i) in
the possession of the Collateral Agent and registered in the name of the Collateral
Agent (or its nominee) or Indorsed to the Collateral Agent or in blank, (i) in the
possession of the Custodian and registered in the name of the Custodian (or its
nominee) or Indorsed in blank and the Custodian has either (A) agreed in
documentation reasonably satisfactory to the Collateral Agent to hold such
Certificated Security as a bailee on behdf of the Collaterd Agent or (B) credited
the same to a Securities Account for which the Custodian is the Securities
Intermediary and has agreed in a control agreement in form and substance
reasonably satisfactory to the Collatera Agent that such Certificated Security
constitutes a Financia Asset and which control agreement provides that the
Collaterd Agent has NYUCC Control over such Securities Account;

(b)  subject to clause () below, in the case of each Instrument, that
such Instrument is either (i) in the possession of the Collaterd Agent and Indorsed
to the Collateral Agent or in blank, or (ii) in the possession of the Custodian and
Indorsed to the Collateral Agent or in blank and the Custodian has either (A)
agreed in documentation reasonably satisfactory to the Collaterd Agent to hold
such Instrument as a bailes on behaf of the Collateral Agent or (B) credited the
same to a Securities Account for which the Custodian is the Securities
Intermediary and has agreed in a control agreement in form and substance
reasonably satisfactory to the Collateral Agent that such Instrument constitutes a
Financid Asset and which control agreement provides that the Collateral Agent
has NY UCC Control over such Securities Account;

(c)  subject to clause () below, in the case of each Uncertificated
Security (other than a U.S. Government Security, Clearing Corporation Security,
Euroclear Security or Clearstream Security), that such Uncertificated Security is
either (i) registered on the books of the issuer thereof to the Collatera Agent (or
its nominee), or (ii) registered on the books of the issuer thereof to the Custodian
(or its nominee) under an arrangement where the Custodian has credited the same
to a Securities Account for which the Custodian is a Securities Intermediary and
has agreed thal such Uncertificated Security constitutes a Financid Asset and
such arrangement provides that the Collaterd Agent has NYUCC Control over
such Securities Account;

(d)  subject to clause (I) below, in the case of each Clearing
Corporation Security, that such Clearing Corporation Security is either (i) credited




to a Securities Account of the Collatera Agent at such Clearing Corporation (and,
if such Clearing Corporation Security is a Certificated Security, that the sameisin
the possession of such Clearing Corporation, or of an agent or cusiodian on its
behaf), or (ii) credited to a Securities Account of the Custodian at such Clearing
Corporation (and, if such Clearing Corporation Security is a Certificated Security,
that the same is in the possession of such Clearing Corporation, or of an agent or
custodian on its behdf) and the Security Entitlement of the Custodian in such
Clearing Corporation Securities Account has been credited by the Custodian to a
Securities Account for which the Custodian is a Securities Intermediary under an
arrangement where the Custodian has agreed that such Clearing Corporation
Security constitutes a Financid Asset and such arrangement provides that the
Collaterd Agent has NYUCC Control over such Securities Account;

(e) in the case of each Euroclear Security and Clearstream Security,
that the actions described in dause (d) above have been taken with respect to such
Security as if such Security were a Clearing Corporation Security and Euroclear
and Clearsiream were Clearing Corporations; provided, that such additiona
actions shal have been taken as shall be necessary under the law of Belgium (in
the case of Eurodear) and Luxembourg (in the case of Clearstream) to accord the
Collaterd Agent rights substantidly equivaent to NYUCC Control over such
Security under the NYUCC;

(f) in the of each U.S. Government Security, that such U.S.
Government Security is either (i) credited to a securities account of the Collaterd
Agent & a Federa Reserve Bank, or (i) credited to a Securities Account of the
Custodian a a Federd Reserve Bank and the Security Entitlement of the
Custadian in such Federd Reserve Bank Securities Account has been credited by
the Custodian to a Securities Account for which the Custodian is a Securities
Intermediary under an arrangement where the Custodian has agreed that such U.S.
Government Security constitutes a Financia Asset and such arrangement provides
that the Collateral Agent has NY UCC Control over such Securities Account;

(g)  inthe caseof any Tangible Chattel Peper, that the origina of such
Tangible Chattel Peper is either (i) in the possession of the Collaterd Agent in the
United States or (ii) in the possession of the Custodian in the United States under
an arangement where the Custodian has agreed to hold such Tangible Chattel
Paper as a bailee on behdf of the Collateral Agent, and in each case any
agreements that constitute or evidence such Tangible Chattel Paper is free of any
marks or notations indicating thet it is then pledged, assigned or otherwise
conveyed to any Person other than the Collateral Agent;

(h)  subject to clause (m) below, in the case of each Generd Intangible
(including any participation in a debt obligation) of an Obligor organized in the
United States, that such Generd Intangible falls within the collatera description
of a UCC-1 financing statement, naming the relevant Cbligor as debtor and the
Collateral Agent as secured party and filed (x) in the jurisdiction of organization




of such Obligor, in the case of an Obligor that is a “registered organization” (as
defined in the NYUCC) or (y) in such other filing office as may be required for
perfection by filing under the Uniform Commercial Code as in effect in any
applicable jurisdiction, in the case of any other Obligor; provided that in the case
of aparticipation in a debt obligation where such debt obligation is evidenced by
an Instrument, any one of the following: (i) the criteria in clause (b) above have
been sdtisfied with respect to such Instrument, (ii) such Instrument is in the
possession of the applicable participating institution in the United States, and such
participating institution has agreed that it holds possession of such Instrument for
the benefit of the Collatera Agent (or for the benefit of the Custodian, and the
Custadian has agreed that it holds the interest in such Instrument as a bailes on
behaf of the Collateral Agent) or (iii) such Instrument is in the possession of the
applicable participating institution outside of the United States and the relevant
Obligor has taken or caused such participating ingtitution (and, if applicable, the
obligor that issued such Instrument) to take such actions as shdl be necessary
under the law of the jurisdiction where such Instrument is physicaly located to
accord the Collateral Agent rights equivaent to NYUCC Control;

(i)  subject to clause (m) below, in the case of each Generd Intangible
(including any participation in a debt obligation) of an Obligor not organized in
the United States, that such Obligor shal have taken such action as shdl be
necessary to accord the Collatera Agent rights substantially equivalent to a
perfected first-priority (subject to Liens permitted pursuant to the Debt
Documents) security interest in such General Intangible under the NY UCC,;

(i) inthe case of any Deposit Account or Securities Account that the
bank or Securities Intermediary & which such Deposit Account or Securities
Account, as applicable, is located has agreed (i) that the Collateral Agent has
NYUCC Control over such Deposit Account or Securities Account or (ii) that
such Deposit Account or Securities Account is in the name of the Custodian and
the Custodian has credited its rights in respect of such Deposit Account or
Securities Account (the “Underlying Accounts™) to a Securities Account for
which the Custodian is a Securities Intermediary under an arrangement where the
Custodian has agreed in a control agreement in form and substance reasonably
satisfactory to the Collatera Agent that the rights of the Custodian in such
Underlying Accounts constitute a Financia Assel and that the Collatera Agent
has NY UCC Control over such Securities Account;

(k)  inthe case of any money (regardless of currency), that such money
has been credited to a Deposit Account or Securities Account over which the
Collaterd Agent has NYUCC Control as described in clause (j) sbove

() in the case of any Certificated Security, Uncertificated Security or
Instrument either physically located outside of the United States or issued by a
Person organized outside of the United States, that such additional actions shdll
have been taken as shdl be necessary under applicable law or as shall be




reasonably requested by the Collatera Agent under applicable law to accord the
Collaterd Agent rights substantially equivalent to those accorded to a secured
party under the NYUCC that has possession or NYUCC Contral of such
Certificated Security, Uncertificated Security or Instrument;

(m) in the case of each Portfolic Investment of any Obligor consisting
of a Credit Facility Loan, in addition to al other actions required to be taken
hereunder, that all actions shall have been taken as required by Section 5.08(c) of
the Revolving Credit Agreement; and

(n) in the case of each Portfolio Investment of any Obligor or other
Collaterd not of a type covered by the foregoing clauses (a) through (m), that
such Portfolio Investment or other Collateral (to the extent required to be
“Delivered” pursuant to Section 7.01(a)) has been transferred to the Collatera
Agent in accordance with applicable law and regulation.

“Depositary” means The Depositary Trust Company, its nominess and
their respective successors.

“Designated Indebtedness’ means any secured Indebtedness that has been
designated by the Borrower & the time of the incurrence thereof as “Designated
Indebtedness” for purposes of this Agreement in accordance with the requirements of
Section 6.01.

“Designated Indebtedness Documents’ means, in respect of any
Designated Indebtedness, al agreements, documents or instruments pursuant to which
such Designated Indebtedness shdl be incurred or otherwise governing the terms or
conditions therecf.

“Designated Indebtedness Holders" means, in respect of any Designated
Indebtedness, the Persons from time to time holding such Designated Indebtedness.

“Designated Indebtedness Obligations” means, collectively, in respect of
any Designated Indebtedness, dl obligations of the Borrower to any Designated
Indebtedness Holder or Financing Agent under the Designated |ndebtedness Documents
relating to such Designated Indebtedness, induding in each case in respect of the
principa of and interest on loans made, |etters of credit issued and any notes or other
instruments issued thereunder, al reimbursement obligations, fees, indemnification
payments and other amounts whatsoever, whether direct or indirect, absolute or
contingent, now or hereafter from time to time owing to any Designated Indebtedness
Holder or any Financing Agent or any of them under such Designated Indebtedness
Documents, and including al interest and expenses accrued or incurred subsequent to the
commencement of any bankruptcy or insolvency proceeding with respect to the
Borrower, whether or not such interest or expenses are alowed as a claim in such
proceeding; provided that Designated Indebtedness Obligations shdl not include any
Excluded Swap Obligation.




The designation of any Designated Indebtedness as being secured by this
Agreement in accordance with the first paragraph under this definition of *Designated
Indebtedness Obligations” shall not create in favor of any Designated Indebtedness
Holder or any Affiliate thereof that is a party thereto, excent as expressly provided herein,
(i) any rights in connection with the management or release of any Collatera or of the
obligations of any Subsidiary Guarantor under this Agresment or (ii) any rights to
consent to any amendment, waiver, or other matter under this Agreement or any other
Revolving Loan Document. Notwithstanding anything to the contrary in this Agreement
or any other Revolving Loan Document, as gpplicable, no provider or holder of any
Designated Indebtedness Obligations (other than in its capacity as Revolving
Administrative Agent, Collateral Agent or Revolving Lender to the extent applicable) has
any individua right to enforce this Agreement or bring any remedies with respect to any
Lien on Collateral granted pursuant to the Revolving Loan Documents. By accepting the
benefits of this Agresment, such party shal be deemed to have appointed the Collatera
Agent as its agent and agreed to be bound by this Agreement as a Secured Party, subject
to the limitations set forth in the preceding sentence.

“Disqualified Equity Interests’ means Equity Interests of the Borrower
that after issuance are subject to any agreement between the holder of such Equity
Interests and the Borrower whereby the Borrower is required to purchase, redeem, retire,
acquire, cancel or terminate such Equity Interests, other than (x) as a result of a change of
contral, or (y) in connection with any purchase, redemption, retirement, acquisition,
cancellation or termination with, or in exchange for, shares of Equity Interests that are not
Disqualified Equity Interests.

“Effective Date” means February 21, 2019.

“Eligible Liens" means those Liens on the Collaterd included in the
Borrowing Base permitted by each Debt Document (for the avoidance of doubt in the
event of any conflict or difference among the Debt Documents, the most restrictive
provisions that are in effect (after taking into account any modification, supplement,
amendment or waiver to such provisions) shal apply against the Obligors hereunder).

“Equity Interests” means shares of capitd stock, partnership interests,
membership interests in a limited liability company, beneficial interests in atrust or other
equity ownership interests in a Person, and any warrants, options or other rights entitling
the holder thereof to purchase or acquire any such equity interest. As used in this
Agreerment, “Equity Interests” shal not include convertible debt unless and until such
debt has been converted to capitd stock.

“Euroclear” means Euroclear Bank, S.A., as operator of the Eurodear
system.

and (b) is capable of being transferred to an Agent Member's account at Eurodear,
whether or not such transfer has occurred.




“Event of Default” means any Event of Default under and as defined in
the Revolving Credit Agreement and any event or condition that enables or permits (after
giving effect to any applicable grace or cure periods) the holder or holders of any
Designated |ndebtedness Obligations or Hedging Agresment Obligations or any trustes
or agent on its or their behaf to cause any Designated Indebtedness Obligations or
Hedging Agresment Obligations to become due, or to require the prepayment,
repurchase, redemption or defeasance thereof, prior toits scheduled maturity.

“Exduded Assets’ means, individualy and collectivey, (i) any Exduded
Equity Interest, (ii) any withholding tax accounts, pension fund accounts, 401(k) accounts
and other accounts specificaly and exdusively used for payroll, payroll taxes and other
employee wage, hedth and benefit payments, (iii) any fiduciary accounts or any acoount
for which any Obligor is the servicer for another Person, including any accounts in the
name of any Obligor in its capacity as servicer for a Financing Subsidiary or any
“Agency Account” pursuant to Section 5.08(c)(v) of the Revolving Credit Agreement,
(iv) any “intent-to-use” applications for trademarks or service marks filed in the United
States Patent and Trademark Office pursuant to 15 U.S.C. § 1051 Section (b)(1) unless
and until evidence of use of the mark in interstate commerce is submitted to and accepted
by the United States Patent and Trademark Office pursuant to 15 U.S.C. §1051 Section
(c) or Section (d), at which point such trademark or service mark spplication shdl be
considered automatically included in the Collaterd, (v) any Equity Interest in a Portfolio
Investment that is issued as an “equity kicker” to holders of subordinated debt and such
Equity Interest is pledged to secure senior debt of such Portfolio Investment to the extent
required thereby, (vi)any assets with respect to which applicable law prohibits the
cregtion or perfection of such security interests therein (other than to the extent that any
such prohibition is rendered ineffective by Section 9-406, 9-407, 9-408 or 9-409 of the
Uniform Commercid Code as in effect in the relevant jurisdiction (or any successor
provision) or any other applicable law or principles of equity); provided, however, that
such security interest shall attach immediately at such time as such law is not effective or
applicable, and, to the extent severable, shall attach immediately to any portion of the
Collatera that does not result in such conseguences, (vii) upon prior written notice to the
Collaterd Agent, any debt Investment in a CFC, Transparent Subsidiary or a Portfolio
Company (soldy to the extent such Portfolio Company would constitute a CFC or a
Transparent Subsidiary if it was a Subsidiary) with respect to which applicable law would
create adverse tax consequences in connection with the creation or perfection of security
interests therein, so long as on the date of such notice (and the Borrower shdl in each
case ddliver to the Collatera Agent a certificate of a Financia Officer to such effect
sefting forth a reasonably detailed description of such Investment and caculations
demonstrating such compliance), (x) no Default or Event of Default shal have occurred
and be continuing, and (y) the Covered Debt Amount does not exceed 85% of the
Borrowing Base caculated on a pro forma basis after giving effect to the exclusion of
such Investment; provided, however, that such security interest shall attach immediately
a such time as such law is not effective or gpplicable, and, to the extent severable, shdl
attach immediately to any portion of the Collaterd that does not result in such

consequences, and (viii) any real property.
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“Excluded Equity Interest” means any (i) Equity Interest of a CFC, a
Subsidiary of a CFC, a Transparent Subsidiary or a Subsidiary of a Transparent
Subsidiary, other than (x) non-voting Equity Interests in a CFC or Transparent
Subsidiary, as applicable, that are directly held by an Obligor, and (y) 65% of the voting
Equity Interests in a CFC or Transparent Subsidiary, as applicable, that are directly held
by an Obligor, {ii) Equity Interest issued by any Financing Subsidiary to the extent
prohibited by the terms of any financing agreement binding on such Financing Subsidiary
and in full force and effect and (iii) Equity Interest of an Existing SBA Entity; provided,
that if any such CFC, Transparent Subsidiary or Financing Subsidiary shdl at any time
cease to be a CFC, Transparent Subsidiary or Financing Subsidiary, as applicable,
pursuant to the definition thereof in Section 1.01 of the Revolving Credit Agreement, or
if the Pledge of Equity Interests of any Financing Subsidiary ceases to be prohibited by
any financing agreement binding on such Financing Subsidiary and in full force and
effect, the Equity Interests issued by such Person shal no longer constitute Excuded
Equity Interests and shall become part of the Collateral hereunder.

“Excluded Swap Obligation” means, with respect to any Subsidiary
Guarantor, any Swap Obligation if, and to the extent that, dl or a portion of the
Guarantee of such Subsidiary Guarantor of, or the grant by such Subsidiary Guarantor of
a security interest to secure, such Swap Obligation (or any Guarantee thereof) is or
becomes illegal under the Commaodity Exchange Act or any rule, regulation or order of
the Commodity Futures Trading Commission (or the gpplication or officid interpretation
of any thereof) by virtue of such Subsidiary Guarantor's falure for any reason to
congtitute an "digible contract participant” as defined in the Commaodity Exchange Act
and the regul ations thereunder at the time the Guarantee of such Subsidiary Guarantor or
the grant of such security interest becomes effective with respect to such Swap
Obligation. If a Swap Obligation arises under a master agreement governing more than
one swap, such exclusion shall apply only to the portion of such Swap Obligation that is
attributable to swaps for which such Guarantee or security interest is or becomesillegd.

“Existing SBA Entity” means each of (i) Triangle Mezzanine Fund LLLP,
a limited liability limited partnership organized under the laws of North Carolina, (ii)
Triangle Mezzanine Fund || LP, a limited partnership organized under the laws of
Delaware, (iii) Triangle Mezzanine Fund |11 LP, a limited partnership organized under
the laws of Delaware, (iv) New Triangle GP, LLC, alimited liability company organized
under the laws of North Carolina and (v) New Triangle GP, LLC, a limited ligbility
company organized under the laws of Ddaware.

“Financid Officer” means the chief executive officer, president, chief
operating officer, chief financia officer, chief legd officer, principa accounting officer,
treasurer, assistant treasurer, controller or chief compliance officer of the Borrower.

“Financing Agent” means, in respect of any Designated |Indebtedness, any
trustee, representative or agent for the holders of such Designated |ndebtedness.

“Financing Subsidiary” means (i) any Structured Subsidiary or (ii) any
SBIC Subsidiary.
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“GAAFP" means generdly accepted accounting principles in the United
States.

“ Governmenta Authority” means the government of the United States, or
of any other nation, or any political subdivision thereof, whether state or locd, and any
agency, authority, instrumentality, regulatory body, court, central bank or other entity
exercising executive, legidative, judicid, taxing, regulatory or administrative powers or
functions of or pertaining to government (including any supra-nationd body exercising
such powers or functions, such as the European Union or the European Central Bank).

“Guarantee” of or by any Person (the “guarantor”) means any obligation,
contingent or otherwise, of the guarantor guaranteeing or having the economic effect of
guaranteeing any |ndebtedness or other obligation of any other Person (the "primary
obligor”) in any manner, whether directly or indirectly, and including any obligation of
the guarantor, direct or indirect, (a) to purchase or pay (or advance or supply funds for the
purchase or payment of) such Indebtedness or other obligation or to purchase (or to
advance or supply funds for the purchase of) any security for the payment thereof, (b) to
purchase or lease property securities or services for the purpose of assuring the owner of
such Indebtedness or other cbligation of the payment thereof, (c) to maintain working
capitd, equity capitd or any other financia statement condition or liquidity of the
primary obligor so as to enable the primary obligor to pay such Indebtedness or other
obligation or (d) as an account party in respect of any letter of credit or |etter of guaranty
issued to support such Indebtedness or abligation; provided, that the term Guarantee shall
not include endorsements for collection or deposit in the ordinary course of business or
customary indemnification agreements entered into in the ordinary course of business in
connection with obligations that do not constitute Indebtedness. The amount of any
Guarantee a any time shdl be deemed to be an amount equal to the maximum stated or
determinable amount of the primary obligation in respect of which such Guarantes is
incurred, unless the terms of such Guarantes expressly provide that the maximum amount
for which such Person may be liable thereunder is a lesser amount (in which case the
amount of such Guarantee shall be deemed to be an amount equal to such lesser amount).

“Guarantee Assumption Agreement” means a Guarantee Assumption
Agreement substantialy in the form of Exhibit B between the Collaterd Agent and an
entity that, pursuant to Section 7.05, is required to become a " Subsidiary Guarantor”
hereunder (with such changes as the Collaterd Agent shdl request, consistent with the
requirements of Section 7.05, or to which the Collaterd Agent shall otherwise consent).

“Guaranteed Obligations” means, collectively, the Revolving Credit
Agreement Obligations, the Designated Indebtedness Obligations and the Hedging
Agreement Obligations; provided that "Guaranteed Obligations” shdl exclude any
Excluded Swap Obligation.

“Hedaing Agresment” means any interest rate protection agresment,
foreign currency exchange protection agreement, commodity price protection agreement
or other interest or currency exchange rate or commodity price hedging arrangement.
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“Hedaging Agreement Obligations” means, collectively, al obligations of
any Obligor to any Revolving Lender (or any Affiliate thereof) under any Hedging
Agreement that is an interest rate or foreign currency exchange protection agreement or
other interest rate or foreign currency exchange hedging agreement and has been
designated by the Borrower by notice in writing to the Collateral Agent as being secured
by this Agreement, including in each case dl margin payments, termination payments,
fees, indemnification payments and other amounts whatsoever, whether direct or indirect,
absolute or contingent, now or hereafter from time to time owing to such Revolving
Lender (or any Affiliate thereof) under such Hedging Agreement, and including dl
interest and expenses accrued or incurred subsequent to the commencement of any
bankruptcy or insolvency proceeding with respect to such Obligor, whether or not such
interest or expenses are dlowed as a claim in such proceeding; provided that Hedging
Agreerment Obligations shal not indude any Exduded Swap Obligation.

For purposes hereof, it is understood that any obligations of any Obligor to
a Person arising under a Hedging Agreement entered into at the time such Person (or an
Affiliate thereof) is a "Revolving Lender” party to the Revolving Credit Agreement shall
nevertheless continue to constitute Hedging Agreement Obligations for purposes hereof,
notwithstanding that such Person (or its Affiliate) may have assigned al of its Revolving
Loans and other interests in the Revolving Credit Agresment and, therefore, at thetime a
cdam is to be made in respect of such obligations, such Person (or its Affiliate) is no
longer a "Revolving Lender” party to the Revolving Credit Agreement, provided that
neither such Person nor any such Affiliate shdl be entitled to the benefits of this
Agreement (and such obligations shall not constitute Hedging Agreement Obligations
hereunder) unless, at or prior to the time it ceased to be a Revolving Lender hereunder, it
shd| have natified the Collateral Agent in writing of the existence of such agreement.
Subject to and without limiting the preceding sentence, any Affiliate of a Revolving
Lender that is a party to a Hedging Agreement shal be included in the term “Revolving
Lender” for purposes of this Agresment solely for purposes of the rights and obligations
arising hereunder in respect of such Hedging Agreement and the Hedging Agreament
Obligations thereunder.

The designation of any Hedging Agreement as being secured by this
Agreement in accordance with the first paragraph under this definition of “Hedging
Agreement Obligations” shall not create (or be deemed to create) in favor of any Secured
Party that is a paty thereto, except as expressly provided herein, (i) any rights in
connecti on with the management or release of any Collatera or of the obligations of any
Subsidiary Guarantor under this Agreement or (ii) any rights to consent to any
amendment, waiver, or other matter under this Agreement or any other Revolving Loan
Document. Notwithstanding anything to the contrary in this Agreement or any other
Revolving Loan Document, as applicable, no provider or holder of any Hedging
Agreement Obligations (other than in its capacity as Revolving Administrative Agent,
Collaterd Agent or Revolving Lender to the extent spplicable) has any individud right to
enforce this Agreement or bring any remedies with respect to any Lien on Collatera
granted pursuant to the Revolving Loan Documents. By accepting the benefits of the
Collatera, each Secured Party that is a party to any such arrangement in respect of
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Hedging Agreements shall be deemed to have appointed the Collatera Agent to serve as
collatera agent and agreed to be bound by the Loan Documents as a Secured Party
thereunder, subject to the limitations set forth in this paragraph.

“Immateriadl Subsidiaries’ means any Subsidiary of the Borrower
designated by the Borrower as an “Immaterid Subsidiary” under the Revolving Credit
Agreement and pursuant to the procedures specified therein (if the Administrative Agent
and the Collateral Agent are not the same entity, with notice to the Collaterd Agent).

“Indebtedness” of any Person means, without duplication, (a) (i) 4l
obligations of such Person for borrowed money or (i) with respect to deposits, loans or
advances of any kind that are required to be accounted for under GAAP as aliability on
the financial statements of an Obligor (other than deposits received in connection with a
Portfalio Investment in the ordinary course of the Obligor's business (including, but not
limited to, any deposits or advances in connection with expense reimbursement, prepaid
agency fees, other fees, indemnification, work fees, tax distributions or purchase price
adjustments)), (b) dl obligations of such Person evidenced by bonds, debentures, notes or
similar debt instruments, (c) al obligations of such Person under conditiond sale or other
title retention agreements relating to property acquired by such Person, (d) al obligations
of such Person in respect of the deferred purchase price of property or services (other
than trade accounts payable and accrued expenses in the ordinary course of business not
past due for more than 90 days after the date on which such trade account payable was
due), () dl Indebtedness of others secured by any Lien on property owned or acquired
by such Person, whether or not the Indebtedness secured thereby has been assumed (with
the value of such debt being the lower of the outstanding amount of such debt and the fair
market value of the property subject to such Lien), (f) al Guarantees by such Person of
Indebtedness of others, (g)al Capita Lease Obligations of such Person, (h)al
obligations, contingent or otherwise, of such Person as an account party in respect of
letters of credit and letters of guaranty, (i) the net amount such Person would be obligated
for under any Hedging Agreement if such Hedging Agreament was terminated at thetime
of determination, (j) dl obligations, contingent or otherwise, with respect to Disqualified
Equity Interests, and (k) all obligations, contingent or otherwise, of such Person in
respect of bankers acceptances. The Indebtedness of any Person shal include the
Indebtedness of any other entity (including any partnership in which such Person is a
general partner) to the extent such Person is liable therefor as a result of such Person's
ownership interest in or other relationship with such entity, except to the extent the terms
of such Indebtedness provide that such Person isnot liable therefor (or such Person is not
otherwise liable for such Indebtedness). Notwithstanding the foregoing, “Indebtedness’
shal not include (x) purchase price holdbacks arising in the ordinary course of business
in respect of a portion of the purchase price of an asset or Investment to satisfy
unperformed obligations of the sdler of such asset or Investment, (y) a commitment
arising in the ordinary course of business to make a future Portfolio Investment or fund
the delayed draw or unfunded portion of any existing Portfolio Investment or (2)
indebtedness of an Obligor on account of the sale by an Obligor of the first out tranche of
any First Lien Bank Loan that arises solely as an accounting matter under ASC 860,
provided that such indebtedness (i) is non-recourse to the Borrower and its Subsidiaries
and (ii) would not represent a clam against the Borrower or any of its Subsidiaries in a
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bankruptcy, insolvency or liquidation proceeding of the Barrower or its Subsidiaries, in
each casein excess of the amount sold or purportedly sold.

“Indorsed” means, with respect to any Certificated Security, that such
Certificated Security has been assigned or transferred to the applicable transferee
pursuant to an effective Indorsement.

“ING” means ING Capitd LLC.

“Insolvency Law" means, as gpplicable, (a) the Bankruptcy Code and (b)
any other federd, state, provincid or foreign law for the relief of debtors or affecting
creditors’ rights generdly.

“Insolvency Proceeding” means: (a) any voluntary case or prooeeding
under any Insolvency Law with respect to any Obligor, (b) any other voluntary
proceeding or involuntary or bankruptcy case or proceeding, or any interim receivership,
liquidation or other similar case or proceeding with respect to any Obligor or with respect
to a materid portion of its assdts, (c) any liquidation, dissolution, or winding up of any
Obligor whether voluntary or involuntary and whether or not involving any Insolvency
Law or (d) any assignment for the benefit of any creditors or any other marshaing of
assets or lisbilities of any Obligor.

“Intellectual Property” means, collectively, the Copyrights, the Copyright
Licenses, the Patents, the Patent Licenses, the Trademarks, the Trademark Licenses, the
Trade Secrets, and the Trade Secret Licenses.

“Investment” means, for any Person: (a) Equity Interests, bonds, notes,
debentures or other securities of any other Person (including convertible securities) or
any agreement to acquire any Equity Interests, bonds, notes, debentures or other
securities of any other Person (including any “short sale’ or any sde of any securitiesat a
time when such securities are not owned by the Person entering into such sde); (b)
deposits, advances, loans or other extensions of credit made to any other Person
(including purchases of property from another Person subject to an understanding or
agreement, contingent or otherwise, to resdl such property to such Person); or (c)
Hedaing Agreements.

“Lien" means, with respect to any asset, (a) any mortgage, deed of trust,
lien, pledge, hypothecation, encumbrance, charge or security interest in, on or of such
asset, (b) the interest of a vendor or alessor under any conditiond sde agreement, capitd
lease or title retention agreement (or any financing lease having substantialy the same
economic effect as any of the foregoing) relating to such asset and (c)in the case of
securities, any purchase option, cal or similar right of a third party with respect to such
securities (other than on market terms at fair value so long as in the case of any Portfolio
Investment, the Vaue used in determining the Borrowing Base is not greater than the
purchase or call price), except in favor of the issuer thereof (and in the case of Portfolio
Investiments that are equity securities, excluding customary drag-dong, tag-dong, right
of first refusal, restrictions on assignments or transfers and other similar rightsin favor of
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other equity holders of the same issuer). For the avoidance of doubt, in the case of
Investiments that are loans or other debt obligations, customary restrictions on
assignments or transfers thereof on customary and market based terms pursuant to the
underlying documentation relating to such Investment shall not be deemed tobe a™Lien”.

“Luxembourg” means the Grand Duchy of Luxembourg.

“Notice of Designation” has the meaning assigned to such term in Section

6.01.

“NYLUCC" means the Uniform Commercid Code as in effect from time to
timein the State of New York.

“NYUCC Control” means “control” as defined in Section 9-104, 9-105, 9
106 or 9-107 of the NYUCC.

“Obligors” has the meaning assigned to such term in the preamble of this
Agresment.

“Patent Licenses' means al agreements providing for the granting of any
right in or to Patents (whether such Qbligor is licensee or licensor thereunder) including
each agreement referred toin Annex 2.11 herelo.

“Patents” means all United States and foreign patents and certificates of
invention, or similar industria property rights, and applications for any of the foregoing,
including, but not limited to: (i) each patent and patent gpplication referred to in Annex
2.1 hereto, (ii) dl reissues, divisions, continuations, continuations-in-part, extensions,
renewals, and resxamingtions thereof, (iii) dl rights corresponding thereto throughout the
world, (iv) al inventions and improvements described therein, (v) dl rights to sue for
past, present and future infringements thereof, and (vi) dl proceeds of the foregoing,
including licenses, royaties, income, payments, claims, damages, and proceeds of suit.

“Permitted Liens” means those Liens on the Collaterd (other than
Collaterd induded in the Borrowing Base) permitted by each Debt Document (for the
avoidance of doubt in the event of any conflict or difference among the Debt Documents,
the most restrictive provisions that are in effect (after taking into account any
madification, supplement, amendment or waiver of such provisions) shal gpply against
the Obligors hereunder).

“Person” means any natural person, corporation, limited ligbility
company, trust, joint venture, associ ation, company, partnership, Governmenta Authority
or other entity,

“Pledge Supplement” means a supplement to this Agreement substantialy
in the form of Exhibit D.
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“Pledged Debt” means all indebtedness owed to any Obligor (other than
Portfolio Investments (unless issued by a Subsidiary)), the instruments (if any)
evidencing such indebtedness (including the instruments described on Annex 2.08 hereto)
and all interest, cash, instruments and other property or proceeds from time to time
received, receivable or otherwise distributed in respect of or in exchange for any or al of
such indebtedness.

“Pledged Equity Interests” means all Equity Interests (other than Excluded
Equity Interests) owned by any Obligor issued by any Subsidiary of such Obligor
(including the Equity Interests described on Annex 2.07 hereto) and the certificates, if
any, representing such Equity Interests and any interest of such Obligor in the entries on
the books of the issuer of such Equity Interests or on the books of any Securities
Intermediary pertaining to such Equity Interests, and dl dividends, distributions, cash,
warrants, rights, options, instruments, securities and other property or proceeds from time
to time received, receivable or otherwise distributed in respect of or in exchange for any
or al of such Equity Interests.

“Pledged Interests’ means all Pledged Debt and Pledged Equity Interests.

“Portfolio Investment™ means any Investment held by the Borrower and its
Subsidiariesin their asset portfolio (and, for the avoidance of doubt, shal not include any
Subsidiary of the Borrower).

“Qualified ECP Guarantor” means, in respect of any Swap Obligation,
each Subsidiary Guarantor that has tota assets exceeding $10,000,000 a the time the
rdevant Guarantee or grant of the relevant security interest becomes effective with
respect to such Swap Obligation or such other person as constitutes an “digible contract
participant’ under the Commodity Exchange Act or any regulations promulgated
thereunder and can cause another person to qualify as an “digible contract participant” a
such time by entering into a keepwell under section 1a(18)(A)(v)(!1) of the Commodity
Exchange Act.

‘Related Parties” means, with respect to any specified Person, such
Person’s Affiliates and the respective directors, partners, officers, employess, agents and
advisors of such Person and such Person’s Affiliates.

“Required Designated |ndebtedness Holders" means, with respect to each
issuance of Designated Indebtedness (if any, or so long as, such Designated Indebtedness
is outstanding (other than contingent, unasserted indemnification abligations)) by the
Borrower (each such issuance, a “Series’), the meaning given to the term “Required
Holders” or “ Required Lenders' in the Debt Documents with respect to such Designated
Indebtedness.

“Required Revolving Lenders” has the meaning given to the term
“Required Lenders” in the Revolving Credit Agreement (so long as the obligations under
the Revolving Credit Agreement are outstanding (other than contingent, unasserted
indemnification obligations)).
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“Required Secured Parties” means, (a) so long as no Trigger Event has
occurred and is continuing, “Required Lenders” under and as defined in the Revolving
Credit Agreement or (b) if a Trigger Event shall have occurred and be continuing,
Secured Parties holding more than 50% of the aggregate outstanding amount of the sum
of the Revolving Credit Agreement Obligations and the Designated Indebtedness
Obligations.

“ Rewvolving Administrative Agent” has the meaning assi gned to such term
in the preamble of this Agreement.

“Revolving Credit Agreement” means the Senior Secured Revolving
Credit Agreement, dated as of the date hereof, by and among the Borrower, the
Revolving Lenders from time to time party thereto, and the Revolving Administrative
Agent.

“Revolving Credit Agreement Obligations’ means, collectively, 4l
obligations of the Borrower and the Subsidiary Guarantors to the Revolving Lenders
(including any Revolving Lender in its capacity as the Issuing Bank) and the Revolving
Administrative Agent under the Revolving Credit Agreement and the other Revolving
Loan Documents, including in each case in respect of the principa of and interest on the
Revolving Loans made thereunder, obligations in respect of Letters of Credit issued
thereunder and dl fees, indemnification payments and other amounts whatsoever,
whether direct or indirect, sbsolute or contingent, now or heresfter from time to time
owing to the Revolving Administrative Agent or the Revolving Lenders or any of them
under or in respect of the Revolving Credit Agreement and the other Revolving Loan
Documents, and including al interest and expenses accrued or incurred subsequent to the
commencement of any bankruptcy or insolvency proceeding with respect to the
Borrower, whether or not such interest or expenses are dlowed as a claim in such
proceeding; provided that Revalving Credit Agreement Cbligations shal not include any
Excluded Swap Obligation.

“Revolving Lender” means any “Lender” (as defined in the Revolving
Credit Agreement) that is from time to time party to the Revolving Credit Agreement.

“Revolving Loans” means the revolving loans made by the Revolving
Lenders to the Borrower pursuant to the Revolving Credit Agreement.

“Revolving Loan Documents” means, collectively, the Revolving Credit
Agreement, the Letter of Credit Documents, any promissory notes delivered pursuant to
Section 2.08(f) of the Revolving Credit Agreement and the Security Documents.

“SBIC Subsidiary” means any Subsidiary of the Borrower designated by
the Borrower as an "SBIC Subsidiary” under the Revolving Credit Agreement and
pursuant to the procedures specified therein (if the Administrative Agent and the
Collaterd Agent are not the same entity, with notice to the Collatera Agent).
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“ Secured Obligations’ means, collectively, (a) in the case of the Borrower,
the Revolving Credit Agreement Obligations, the Designated Indebtedness Obligations
and the Hedging Agreement Obligations, (b) in the case of the Subsidiary Guarantors, the
obligations of the Subsidiary Guarantors in respect of the Guaranteed Obligations
pursuant to Section 3.01 and the Hedging Agresment Obligations (if such Subsidiary
Guarantor is a primary guarantor) and (c) in the case of dl Obligors, dl present and
future obligations of the Obligors to the Secured Parties, or any of them, hereunder or
under any other Security Document, provided that Secured Obligations shal not include
any Exduded Swap Obligation.

“Secured Party” means, collectively, the Revolving Lenders (including
those holding Hedging Agreement Obligations and any Revolving Lender in its capacity
as the Issuing Bank), the Revolving Administrative Agent, each Designated Indebtedness
Holder, each Financing Agent and each Person that is not a Revolving Lender and is
owed a Hedging Agreement Obligation of the type described in, and subject to the
conditions set forth in, the second paragraph of the definition of “Hedging Agreement
Obligations”, and the Collatera Agent.

“Security Documents” means, collectively, this Agreement, the Custody
Agreement, the Control Agresment, al Uniform Commercia Code financing statements
filed with respect to the security interests in the Collatera created pursuant hereto and dl
other assignments, pledge agreements, security agreements, control agreements, custodia
agreements and other instruments executed and delivered a any time by any of the
Obligors pursuant hereto or otherwise providing or relating to any collateral security for
any of the Secured Obligations.

“Series” has the meaning assigned to such term in the definition of
“ Required Designated Indebtedness Holders”.

“ Structured Subsidiary” means any Subsidiary of the Borrower designated
by the Borrower as a* Structured Subsidiary” under the Revolving Credit Agreement and
pursuant to the procedures specified therein (if the Administrative Agent and the
Collatera Agent are not the same entity, with notice to the Collateral Agent).

“Subsidiary” means, with respect to any Person (the “parent”) at any date,
any corporation, limited liability company, partnership, association or other entity the
accounts of which would be consolidated with those of the parent in the parent's
consolidated financid stalements if such financid statements were prepared in
accordance with GAAP as of such date, as well as any other corporation, limited ligbility
company, partnership, association or other entity (a) of which securities or other
ownership interests representing more than 50% of the equity or more than 50% of the
ordinary voting power or, in the case of a partnership, more than 50% of the genera
partnership interests are, as of such date, owned, controlled or held, or (b) that is, as of
such date, otherwise Controlled by the parent or one or more subsidiaries of the parent or
by the parent and one or more subsidiaries of the parent. Anything herein to the contrary
notwithstanding, the term “ Subsidiary” shall not include any Person that constitutes an
Investment held by any Obligor in the ordinary course of business and that is not, under
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GAAP, consolidated on the financiad statements of the Borrower and its Subsidiaries.
Unless otherwise specified, " Subsidiary” means a Subsidiary of the Borrower,

“Subsidiary Guarantors’ has the meaning assigned to such term in the
preamble of this Agreement.

“Swap Obligation” means, with respect to any Subsidiary Guarantor, an
obligation to pay or perform under any agreement, contract or fransaction that conslitutes
a"“swap" within the meaning of section 1a(47) of the Commodity Exchange Act.

“Termination Date” means (a) with respect to the Revolving Lenders, the
date on which the conditions set forth in the definition of "Termination Date’ in the
Revolving Credit Agreement are satisfied and (b) with respect to any Designated
Indebtedness Holders, the date on which the principal and accrued interest on each such
Designated Indebtedness and al fees and other amounts payable thereunder shal have
been paid in full (excluding, for the avoidance of doubt, any amount in connection with
any contingent, unasserted indemnification obligations).

“Trademark Licenses’ means any and al agreements providing for the
granting of any right in or to Trademarks (whether such Obligor is licensee or licensor
thereunder) including each agreement referred to in Annex 2.11 hereto.

“Trademarks’ means dl United States and foreign frademarks, trade
names, corporate names, company names, business names, fictitious business names,
Internet domain names, servioe marks, certification marks, collective marks, logos, other
source or business identifiers, designs and genera intangibles of a like nature, and al
registrations and applications for any of the foregaing including, but not limited to: (i) the
registrations and applications referred to in Annex 2.11 herelo, (i) dl extensions or
renewds of any of the foregoing, (iii) dl of the goodwill of the business connected with
the use of and symbolized by the foregoing, (iv) the right to sue for past, present and
future infringement or dilution of any of the foregoing or for any injury to goodwill, and
(v) dl proceads of the foregaing, including licenses, royaties, income, payments, dams,
damages, and proceeds of suit.

“Trade Secret Licenses” means any and all agresments providing for the
granting of any right in or to Trade Secrets (whether such Obligor is licenses or licensor
thereunder) including each agreement referred to in Annex 2.11 hereto.

“Trade Secrets" means dl trade secrets and al other confidential or
proprigtary information and know-how whether or not such Trade Secret has been
reduced to a writing or other tangible form, including al documents and things
embodying, incorporating, or referring in any way to such Trade Secret, including but not
limited to: (i) the right to sue for past, present and future misappropriation or other
violation of any Trade Secret, and (ii) dl proceeds of the foregoing, induding licenses,
roydties, income, payments, dams, damages, and proceeds of suit.




“Transparent Subsidiary” means a Subsidiary classified as a partnership or
as a disregarded entity for U.S. federd income tax purposes directly or indirectly owned
by an Obligor that has no material assets other than Equity Interests (held directly or
indirectly through other Transparent Subsidiaries) in one or more CFCs.

“Trigger Event” means any of the following events or conditions:

(a)  Acceleration of the Secured Obligations representing 66-2/3% or
more of the aggregate Secured Obligations at the time outstanding;

(b)  an involuntary proceeding shal be commenced or an involuntary
petition shal be filed seeking (i) liquidation, reorganization or other relief in
respect of any Obligor or its debts, or of asubstantia part of its assels, under any
Federd or state bankruptcy, insolvency, recaivership or similar law now or
hereafter in effect or (ii) the appointment of a receiver, trustee, custodian,
sequestrator, conservator or similar officid for any Obligor or for a substantia
part of its assets, and, in any such case, such proceeding or petition shal continue
undismissed for a period of sixty (60) or more days or an order or decree
gpproving or ordering any of the foregoing shall be entered; or

{c)  any Obligor shdl (i) voluntarily commence any proceeding or file
any petition seeking liquidation, reorganization or other relief under any Federd
or state bankruptcy, insolvency, receivership or similar law now or hereafter in
effect, (i) consent to the institution of, or fal to contest in a timey and
gppropriate manner, any proceeding or petition described in clause (b) above,
(i) apply for or consent to the appointment of a receiver, trustee, custodian,
sequestrator, conservator or similar officia for any Obligor or for a substantial
part of its assets, (iv) file an answer admitting the materid dlegations of a petition
filed against it in any such proceeding, (v) make a generd assignment for the
benefit of creditors or (vi) take any corporate or other action for the purpose of
effecting any of the foregoing.

“United States” means the United States of America.

“UU.5. Government Securities’ means securities that are direct obligations
of, and cbligations the timely payment of principd and interest on which is fully
guaranteed by, the United Stales or any agency or instrumentaity of the United States
and the obligations of which are backed by the full faith and credit of the United States
and in the form of conventiona bills, bonds and notes.

1.03 Terms Generdly. The definitions of terms herein shall apply
equally to the singular and plurd forms of the terms defined. Whenever the context may
require, any pronoun shal 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 (a) any
definition of or reference to any agreement, instrument or other document herein shdl be
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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 therein), (b) any reference
herein to any Person shall be construed to include such Person’'s successors and assigns
(subject to any restrictions on such successors and assigns set forth herein or therein), (c)
the words “herein”, “hereof” and “hereunder”, and words of similar import, shall be
construed to refer to this Agreement in its entirety and not to any particular provision
hereof, (d) all references herein to Sections, Exhibits and Annexes shall be construed to
refer to Sections of, and Exhibits and Annexes to, this Agreement and (e) the words
“asset” and “property” shall be construed to have the same meaning and effect and to
refer to any and dl tangible and intangible assets and properties, including cash,
securities, accounts and contract rights. Capitalized terms used herein, unless otherwise
defined herein, shdl have the meanings ascribed thereto in the Revolving Credit
Agreerment.

Section 2. Representations and Warranties. Each Obligor represents
and warrants to the Secured Parties that:

201  Organization. Such Obligor is duly organized or incorporated,
vaidly existing and in good standing under the laws of the jurisdiction of its organization
or incorporati on.

202 Authorization, Enforcesbility. The execution, delivery and
performance of this Agreement, and the granting of the Liens contemplated hereunder,
are within such Obligor’s corporate or other powers and have been duly authorized by dl
necessary corporate and, if required, by al necessary stockholder action, and the Board of
Directors of such Obligor has approved the transactions contemplated in this Agreement.
This Agreement has been duly executed and delivered by such Obligor and constitutes a
legd, vaid and binding obligation of such Obligor, enforoeable in accordance with its
terms, except as such enforcesbility may be limited by (a) bankruptcy, insolvency,
reorganization, moratorium or similar laws of generd applicability affecting the
enforcement of creditors’ rights and (b) the application of generd principles of equity
(regardless of whether such enforcesbility is considered in a proceeding in equity or a
law).

203 Governmentd Approvas, No Conflicts. The execution, delivery
and performance of this Agreement, and the granting of the Liens contemplated
hereunder, (a) do not require any consent or approval of, registration or filing with, or any
other action by, any Governmental Authority, except for (i) such as have been or will be
obtained or made and are in full force and effect and (i) filings and recordings in respect
of the Liens created pursuant hereto or the other Security Documents, (b) will not violate
any applicable law or regulation or the charter, by-laws or other organizationd
documents of any Obligor or any order of any Governmental Authority (including the
Investment Company Act of 1940, as amended from time fo time, and the rules,
regulations and orders issued by the SEC thereunder), (c) will not violate or result in a
default in any materia respect under any indenture, agreement or other instrument
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binding upon any Obligor or its assets, or give rise to a right thereunder to require any
payment to be made by any such Person, and (d) except for the Liens created pursuant
hereto or the other Security Documents, will not result in the creation or imposition of
any Lien on any asset of any Obligor.

2.04 Title. Such Obligor isthe sole beneficial owner of the Collateral in
which a security interest is purported to be granted by such Obligor hereunder and no
Lien exists upon such Collaterd other than (a) the security interest created or provided
for herein or the other Security Documents, which security interest conglitutes a vdid
first and prior perfected Lien, subject to Eligible Liens on the Collatera included in the
Borrowing Base and subject to Permitted Liens on all other Collatera and (b) other Liens
not prohibited by the provisions of any Debt Document.

205 Names, Etc. Thefull and correct legd name, type of organization,
jurisdiction of organization, organizationd 1D number (if applicable) and place of
business (or, if more than one, chief executive office) of each Obligor as of the Effective
Date are correctly set forth in Annex 2.05 (and of each additiona Obligor as of the date
of the Guarantes Assumption Agreement referred to below are s&t forth in the supplement
to Annex 2.05 in Appendix A to the Guarantee Assumption Agreement executed and
delivered by such Obligor pursuant to Section 7.05).

206 Changes in Circumstances. No Obligor has (a) within the period
of four months prior to the date hereof (or, in the case of any Subsidiary Guarantor,
within the period of four months prior to the date it becomes a party hergto pursuant to a
Guarantee Assumption Agreement), changed its location (as defined in Section 9-307 of
the NYUCC), (b) as of the date herecf (or, with respect to any Subsidiary Guarantor, as
of the date it becomes a party hereto pursuant to a Guarantee Assumption Agreement),
changed its name or (c) as of the date hereof (or, with respect to any Subsidiary
Guarantor, as of the date it becomes a party hereto pursuant to a Guarantee Assumption
Agreement), become a “ new debtor” (as defined in Section 9-102(a)(56) of the NYLUCC)
with respect to a currently effective security agreement previously entered into by any
other Person and binding upon such Obligor, in each case except as notified in writing to
the Collaterd Agent prior to the date hereof (or, in the case of any Subsidiary Guarantor,
prior to the dae it becomes a party hereto pursuant to a Guarantee Assumption
Agreement).

207 Pledged Equity Interests. (i) Annex 2.07 sets forth a complete and
correct list of al Pledged Equity Interests owned by any Obligor as of the Effective Date
(or owned by a Subsidiary Guarantor on the date it becomes a party hereto pursuant to a
Guarantes Assumption Agresment) and on the Effective Date or the date thereof such
Fedged Equity Interests constitute the percentage of issued and outstanding shares of
stock, percentage of membership interests, percentage of partnership interests or
percentage of beneficid interest of the respective issuers thereof indicated on Annex
2.07; (ii) on the Effective Date or the date thereof, the Obligors listed on Annex 2.07 are
the record and beneficial owners of the Pledged Equity Interests free of al Liens, rights
or clams of other Persons and there are no outstanding warrants, options or other rights




to purchase, or shareholder, voting trust or similar agreements outstanding with respect
to, or property that is convertible into, or that requires the issuance or sde of, any
Pledged Equity Interests; and (iii) no consent of any Person including any other generd
or limited partrer, any other member of a limited lisbility company, any other
shareholder or any other trust beneficiary is necessary in connection with the creation,
perfection or first priority (subject to Eligible Liens on the Collaterd included in the
Borrowing Base and subject to Permitted Liens on dl other Collaterd) status of the
security interest of the Collateral Agent in any Pledged Equity | nterests or the exercise by
the Collateral Agent of the voting or other rights provided for in this Agreement or the
exercise of remedies in respect thereof.

208 Promissory Notes. Annex 2.08 seis forth a complete and correct
list of dl Promissory Notes (other than any previously Ddlivered to the Custodian or held
in a Securities Account referred to in Annex 2.09) held by any Obligor on the Effective
Date (or held by a Subsidiary Guarantor on the date it becomes a party hereto pursuant to
a Guarantee Assumption Agreement) that are dther included in the Borrowing Base or
have an aggregate unpad principa amount in excess of $75,000.

209 Deposit Accounts and Securities Accounts. Annex 2.09 sets forth
acomplete and correct list of dl Deposit Accounts, Securities Accounts and Commodity
Accounts of the Obligors on the Effective Date (and of any Subsidiary Guarantor on the
date it becomes a party hereto pursuant to a Guarantee Assumption Agreement), except
for any Deposit Account specidly and exclusively used for payroll, payroll taxes and
other empl oyee wage and benefit payments.

210 Commercid Tort Claims. Annex 2.10 sets forth a complete and
correct list of dl Commercid Tort Clams of the Obligors on the Effective Date (and of
any Subsidiary Guarantor on the date it becomes a party hereto pursuant to a Guarantee
Assumption Agreement).

211 Intellectual Property and Licenses.

(@  Annex 2.11 setsforth atrue and complete list on the Effective Date
(or on the date a Subsidiary Guarantor becomes a party hereto pursuant to a
Guarantee Assumption Agreement) of (i) dl United States, state and foreign
registrations of and applications for Patents, Trademarks, and Copyrights owned
by each Obligor and (i) al Patent Licenses, Trademark Licenses, Trade Secret
Licenses and Copyright Licenses materia to the business of such Obligor;

(b)  on the Effective Date or the date thereof, each Obligor is the sole
and exclusive owner of the entire right, title, and interest in and to dl Intellectua
Property listed on Annex 2.1, and to each Obligor's knowledge, owns or has as
of the Effective Dae or the date thereof the vaid right to use al other Intellectual
Property used in or necessary to conduct its business free and clear of al Liens,
claims, encumbrances and licenses, except for Permitted Liens and the licenses
set forth on Annex 2.11;
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(c) to each Obligor's knowledge, on the Effective Date or the date
thereof, dl Intddlectud Property owned by the Obligors is subsisting and has not
been adjudged invaid or unenforceable, in whole or in part, and on the Effective
Date or the date thereof each Obligor has performed al acts and has paid 4l
renewal, maintenance, and other fees and taxes required to maintain each and
every registration and application of Copyrights, Patents and Trademarks in full
force and effect;

(d) to each Obligor's knowledge, on the Effective Date or the date
thereof, al Intellectua Property owned by or exclusively licensed to the Obligors
is valid and enforceable; on the Effective Date or the date thereof, no holding,
decision, or judgment has been rendered against any Obligor in any action or
proceading before any court or administrative authority chalenging the vaidity
of, any Obligor's right to register, or any Obligor's rights to own or use, any
Intellectua Property and no such action or proceeding is pending or, to each
Obligor's knowledge, threatened;

(e) on the Effective Date or the date thereof, dl registrations and
applications for Copyrights, Patents and Trademarks owned by the Obligors are
danding in the name of an Obligor, and none of the Trademarks, Patents,
Copyrights or Trade Secrets owned by the Obligors has been licensed by any
Obligor to any Affiliate or third party, except as disclosed in Annex 2.11;

(f)  on the Effective Date or the date thereof, each Obligor has been
using appropriate statutory notice of registration in connection with its use of
registered Trademarks, proper marking practices in connection with the use of
Patents, and appropriate notice of copyright in connection with the publication of
Copyrights, in each case if materid to the business of such Obligor;

(g) as of the Effective Date or the date thereof, each Obligor uses
adequate standards of qudity in the manufacture, distribution, and sde of dl
products sold and in the provision of dl services rendered under or in connection
with al Trademarks owned by or licensed to such Obligor and has taken dl action
ressonably necessary to ensure that dl licensees of such Trademarks use such
adequate standards of quality;

(h)  toeach Obligor's knowledge, as of the Effective Date or the date
thereof, the conduct of each Obligor's business does not infringe upon or
otherwise misappropriate or violate any trademark, patent, copyright, trade secret
or other intellectual property right owned or controlled by a third party; and no
claim has been made, in writing or, to such Obligor's knowledge, threatened, that
the use of any Intellectud Property owned or used by any Obligor (or any of its
respective licensess) or the conduct of any Obligor's business infringes,
misappropriates, or violates the asserted rights of any third party:

(i) to each Obligor's knowledge, as of the Effective Date or the date
thereof, no third party is infringing upon or otherwise violating any rights in any
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Intellectua Property owned or used by such Obligor, or any of its respective
licensess;

(i)  as of the Effective Date or the date thereof, no settlement or
consents, covenants not to sue, nonassertion assuranoces, or releases have been
entered into by any Obligor or to which any Obligor is bound that adversely affect
any Obligor's rights to own or use any Intellectua Property; and

(k)  asof the Effective Date or the date thereof, no Obligor has made a
previous assignment, sde, transfer or agreement constituting a present or future
assignment, sde, transfer or agreement of any Intellectud Property that has not
been terminated or released, and there is no effective financing statement or other
docurment or instrument now executed, or on file or recorded in any public office,
granting a security interest in or otherwise encumbering any pat of the
Intellectual Property, other than in favor of the Collateral Agent.

Section 3. Guarantes.

3.01 The Guarantee. The Subsidiay Guarantors hereby jointly and
severally guarantee to the Collateral Agent for the benefit of each of the Secured Parties
and their respective successors and assigns the prompt payment in full when due
(whether at stated maturity, by accelerdtion or otherwise) of the Guaranteed Obligations.
The Subsidiary Guarantors hereby further jointly and severally agree that if the Borrower
shdl fail to pay in full when due (whether at stated or extended maturity, by acceleration
or otherwise) any of the Guaranteed Obligations, the Subsidiary Guarantors will jointly
and severdly pay the same without any demand or notice whatsoever, and that in the case
of any extension of time of payment or renewa of any of the Guaranteed Obligations, the
same will be promptly paid in full when due (whether a extended maturity, by
acceleration or otherwise) in accordance with the terms of such extension or renewa .

3.02 Obligations Unconditional. The obligations of the Subsidiary
Guarantors under Section 3.01 are irrevocable, absolute and unconditional, joint and
several, irrespective of the value, genuineness, vaidity, regularity or enforceability of the
obligations of the Borrower under this Agreement, the other Debt Documents or any
other agreement or instrument referred to herein or therein, or any substitution, release or
exchange of any other guarantee of or security for any of the Guaranteed Obligations,
and, to the fullest extent permitted by applicable law, irrespective of any other
circumstance whatsoever that might otherwise constitute alegd or equitable discharge or
defense of a surely or guarantor (other than the satisfaction in full of the Guaranteed
Obligations (other than contingent, unasserted indemnification obligations)), it being the
intent of this Section 3 that the obligations of the Subsidiary Guarantors hereunder shall
be asolute and unconditional under any and al circumstances. Without limiting the
generality of the foregoing, it is agreed that the occurrence of any one or more of the
following shall not alter or impair the liability of the Subsidiary Guarantors hereunder,
which shall remain asbsolute and unconditional as described above:




(a) a any time or from time to time, without notice to the Subsidiary
Guarantors, the time for any performance of or compliance with any of the
Guaranteed Obligations shal be extended, or such performance or compliance
shall be waived:

(b) any of the acts mentioned in any of the provisions of this
Agresment, the other Debt Documents or any other agresment or instrument
referred to herein or therein shall be done or omitted;

(c) the maturity of any of the Guaranteed Obligations shdl be
accelerated, or any of the Guaranteed Obligations shal be modified,
supplemented or amended in any respect, or any right under this Agresment, the
other Debt Documents or any other agresment or instrument referred to herein or
therein shall be waived or any other guarantee of any of the Guaranteed
Obligations or any security therefor shall be released or exchanged in whole or in
part or otherwise dedt with; or

(d)  any Lien or security interest granted to, or in favor of, any Secured
Party as security for any of the Guaranteed Obligations shdl fal to be perfected.

The Subsidiary Guarantors hereby expressly waive diligence, presentment, demand of
payment, protest and al notices whatsoever (except as expressly required by this
Agreement or any other Debt Document), and any requirement that any Secured Party
exhaust any right, power or remedy or proceed against the Borrower under this
Agreement, the other Debt Documents or any other agreement or instrument referred to
herein or therein, or against any other Person under any other guarantee of, or security
for, any of the Guaranteed Obligations.

3.03 Reinstatement. The obligations of the Subsidiary Guarantors
under this Section 3 shall be automatically reinstated if and to the extent that for any
reason any payment by or on behdf of the Borrower in respect of the Guaranteed
Obligations is rescinded or must be otherwise restored by any holder of any of the
Guaranteed Obligations, whether as a result of any proceedings in bankrupicy or
reorganization or otherwise, and the Subsidiary Guarantors jointly and severdly agree
that they will indemnify the Secured Parties on demand for al ressonable and
documented out-of-pocket costs and expenses (including reasonable and documented fees
and other charges of counsd (but excluding the alocated costs of internd counsdl))
incurred by the Secured Parties in connection with such rescission or restoration,
including any such costs and expenses incurred in defending againgt any dam aleging
that such payment constituted a preference, fraudulent transfer or similar payment under
any bankruptcy, insolvency or similar law.

3.04 Subrogation. The Subsidiary Guarantors hereby jointly and
severdly agree that until the payment and satisfaction in full in cash of al Guaranteed
Obligations (other than contingent, unasserted indemnification obligations), and the
expiration and termination of al letters of credit or commitments to extend credit under
al Debt Documents, they shall not exercise any right or remedy arising by reason of any
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performance by them of their guarantee in Section 3.01, whether by subrogation or
otherwise, againd the Borrower or any other guarantor of any of the Guaranteed
Obligations or any security for any of the Guaranteed Obligations.

3.05 Remedies. The Subsidiary Guarantors jointly and severdly agree
that, as between the Subsidiary Guarantors and the Secured Paties, a Guaranteed
Obligation may be declared to be forthwith due and payable as provided in the respective
Debt Document therefor including, in the case of the Revolving Credit Agreement, the
provisions specifying the existence of an event of default (and shall be deemed to have
become automatically due and payable in the circumstances provided therein including,
in the case of the Revolving Credit Agreement, such provisions) for purposes of Section
3.01 notwithstanding any stay, injunction or other prohibition preventing such declaration
(or such obligations from becoming automatically due and payable) as againgt the
Borrower or any Subsidiary Guarantors and that, in the event of such declaration (or such
obligations being deemed to have become automaticaly due and payable), such
obligations (whether or not due and payable by the Borrower) shall forthwith become due
and payable by the Subsidiary Guarantors for purposes of Section 3.01.

306 Continuing Guarantee. The guarantee in this Section 3 is a
continuing guarantee of payment (and not of collection), and shal apply to 4l
Guaranteed Obligations whenever arising.

3.07  Instrument for the Payment of Money. Each Subsidiary Guarantor
hereby acknowledges that the guarantee in this Section 3 constitutes an instrument for the
payment of money, and consents and agrees that any Secured Party, at its sole option, in
the event of a dispute by such Subsidiary Guarantor in the payment of any moneys due
hereunder, shall (to the extent permitted under applicable law) have the right to bring
motion action under New York CPLR Section 3213

3.08 Rights of Contribution. The Obligors hereby agree, as between
themselves, that if any Subsidiary Guarantor shall become an Excess Funding Guarantor
(as defined below) by reason of the payment by such Subsidiary Guarantor of any
Guaranteed Obligations, then each other Subsidiary Guarantor shal, on demand of such
Excess Funding Guarantor (but subject to the next sentence), pay to such Excess Funding
Guarantor an amount equa to such Subsidiary Guarantor's Pro Rata Share (as defined
below and determined, for this purpose, without reference to the properties, debts and
liabilities of such Excess Funding Guarantor) of the Excess Payment (as defined below)
in respect of such Guaranteed Obligations. The payment obligation of a Subsidiary
Guarantor to any Excess Funding Guarantor under this Section 3.08 shal be subordinate
and subject in right of payment to the prior payment in full of the obligations of such
Subsidiary Guarantor under the other provisions of this Section 3 and such Excess
Funding Guarantor shall not exercise any right or remedy with respect to such excess
until payment and satisfaction in full of al of such obligations.

For purposes of this Section 3.08, (i) “Excess Funding Guarantor” means,
in respect of any Guarantesd Obligations, a Subsidiary Guarantor that has paid an amount
in excess of its Pro Rata Share of such Guaranteed Obligations, (ii) " Excess Payment”
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means, in respect of any Guaranteed Obligations, the amount paid by an Excess Funding
Guarantor in excess of its Pro Rata Share of such Guaranteed Obligations and (iii) “Pro
Rata Share’ means, for any Subsidiary Guarantor, the ratio (expressed as a percentage) of
(%) the amount by which the aggregate far sdesble vaue of dl properties of such
Subsidiary Guarantor (excluding any shares of stock or other equity interest of any other
Subsidiary Guarantor) exceeds the amount of dl the debts and ligbilities of such
Subsidiary Guarantor (including contingent, subordinated, unmatured and unliquidated
liahilities, but excluding the obligations of such Subsidiary Guarantor hereunder and any
obligations of any other Subsidiary Guarantor that have been Guaranteed by such
Subsidiary Guarantor) to (y) the amount by which the aggregate fair sdeable vaue of dl
properties of the Borrower and dl of the Subsidiary Guarantors exceeds the amount of dl
the debts and liabilities (including contingent, subordinated, unmatured and unliquidated
liabilities, but excluding the obligations of the Obligors hereunder) of the Borrower and
dl of the Subsidiary Guarantors, determined (A) with respect to any Subsidiary
Guarantor that is a party hereto on the date hereof, as of the date hereof, and (B) with
respect to any other Subsidiary Guarantor, as of the date such Subsidiary Guarantor
becomes a Subsidiary Guarantor hereunder.

309 General Limitation on Guarantee Obligations. In any action or
proceeding involving any state corporate or other law, or any Federd or state bankruptey,
insolvency, reorganization or other law affecting the rights of creditors generdly, if the
obligations of any Subsidiary Guarantor under Section 3.01 would otherwise, taking into
account the provisions of Section 3.08, be held or determined to be void, invdid or
unenforceable, or subordinated to the clams of any other creditors, on account of the
amount of its liability under Section 3.01, then, notwithstanding any other provision
hereof to the contrary, the amount of such liability shal, without any further action by
such Subsidiary Guarantor, any Secured Party or any other Person, be automaticaly
limited and reduced to the highest amount that is valid and enforceable and not
subordinated to the claims of other creditors as determined in such action or proceeding.

3.10  Indemnity by Borrower. In addition to dl such rights of indemnity
and subrogation as the Subsidiary Guarantors may have under applicable law (but subject
to Section 3.04), the Borrower agrees that (a) in the event a payment shal be made by
any Subsidiary Guarantor under this Agreement, the Borrower shal indemnify such
Subsidiary Guarantor for the full amount of such payment and such Subsidiary Guarantor
shdl be subrogated to the rights of the Person to whom such payment shall have been
made to the extent of such payment and (b) in the event any assels of any Subsidiary
Guarantor shall be sold pursuant to this Agreement or any other Security Document to
satisfy in whole or in part the Guaranteed Obligdions, the Borrower shall indemnify such
Subsidiary Guarantor in an amount equa to the greater of the book vaue or the far
market value of the assets so sold.

3.11 Keepwel. Each Qudified ECP Guarantor hereby jointly and
severdly absolutely, unconditionally and irrevocably undertakes to provide such funds or
other support as may be nesded from time to time by each other Obligor to honor dl of
its obligations under the guarantee contained in this Section 3 in respect of Swap
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Obligations (provided, however that each Qualified ECP Guarantor shal only be lisble
under this Section 3.11 for the maximum amount of such liability that can be hereby
incurred without rendering its obligations under this Section 3.11, or otherwise under the
guarantee contained in this Section 3, as it rdlates to such other Obligor, voidable under
applicable law relating to fraudulent conveyance or fraudulent transfer, and not for any
gregter amount). The obligations of each Qudified ECP Guarantor under this Section
3.1 shdl reman in full force and effect until payment in full of dl the Secured
Obligations (other than in respect of indemnities and contingent Obligations not then due
and payable). Each Qudified ECP Guarantor intends that this Section 3.11 congtitute,
and this Section 3.11 shdl be deemed to constitute, a “keepwell, support, or other
agreement” for the benefit of each other Obligor for al purposes of Section
1a(18)(A)(v)(I1) of the Commodity Exchange Act.

Section 4. Collateral. As collateral security for the payment in full
when due (whether at stated maturity, by acceleration or otherwiss), of its Secured
Obligations, each Obligor hereby pledges and grants to the Collateral Agent for the
benefit of the Secured Parties as hereinafter provided a security interest in al of such
Obligor's right, title and interest in, to and under al of such Obligor's persond property
and assets, including the following, in each case whether tangible or intangible, wherever
located, and whether now owned by such Obligor or hereafter acquired and whether now
existing or hereafter coming into existence (al of the property described in this Section 4,
other than the property excluded pursuant to the proviso to this Section 4, being
collectively referred to herein as " Collaterd” ):

(a8 dl Accounts, dl Chatted Paper, al Deposit Accounts, dl
Documents, al Genera Intangibles (including al Intellectuad Property), all
Instruments (including all Promissory Notes), al Portfolio Investments, dl
Pledged Debt, dl Pledged Equity Interests, dl Investment Property not covered
by the foregoing (including al Securities, al Securities Accounts and al Security
Entitlements with respect thereto and Financid Assets carried therein, dl
Commadity Accounts and Commeodity Contracts, and, for the avoidance of doubt,
al of such Obligor's interest in the limited liability company or membership
interests of each Subsidiary owned by such Obligor, dl of such Obligor's right to
paticipate in the management of the business and affairs of each such issuer or
otherwise control each such Subsidiary, and all of such Obligor's rights as a
member of each such Subsidiary), al letters of credit and Letter-of-Credit Rights,
al Money and al Goods (induding Inventory and Equipment), and 4l
Commercia Tort Claims;

(b)  totheextent related to any Collaterd, al Supporting Obligations;

(c) tothe extent rdated to any Collaterd, all books, correspondence,
credit files, records, invoices and other papers (including al tepes, cards,
computer runs and other papers and documents in the possession or under the
control of such Obligor or any computer bureau or service company from time to
time acting for such Obligor); and




(d)  4dl Proceeds of any of the foregoing Collateral.

PROVIDED, HOWEVER, that in no event shall the security interest granted under this
Section 4 atach to (and there shall be excluded from the definition of * Collaterd™) (A)
any contract, property rights, obligation, instrument or agreement to which an Obligor is
aparty (or to any of its rights or interests thereunder) if the grant of such security interest
would constitute or result in either (i) the abandonment, invalidation or unenforcesbility
of any right, title or interest of such Obligor therein or (ii) a breach or termination
pursuant to the terms of, or a default under, any such contract, property rights, obligation,
instrument or agreement (other than to the extent that any such terms would be rendered
ineffective by Section 9-406, 9-407, 9-408 or 9-409 of the Uniform Commercia Code as
in effect in the relevant jurisdiction), or (B) any Excluded Assets, and notwithstanding
anything to the contrary provided in this Agreement, the term “Collaterd” shdl not
include, and the Obligors shal not be deemed to have granted a security interest in, any
Excluded Assets.

Section 5. Certain Agreements Among Secured Parties. Neither the
Borrower nor any of its Subsidiaries shdl have any rights under this Section 5 and no
Secured Party shall have any obligations to the Borrower or any of its Subsidiaries under
this Section 5.

5.01 Priorities; Additional Collatera.

(a) Pari Passu Stalus of Obligations. Each Secured Party by
acceptance of the benefits of this Agreement and the other Security Documents
agrees that their respective interests in the Security Documents and the Collatera
shdll rank pari passu and that the Secured Obligations shal be equally and ratably
secured by the Security Documents subject to the terms hereof and the priority of
payment established in Section 8.06.

(b)  Sharing of Guaranties and Liens Each Secured Party by
acceptance of the benefits of this Agreement and the other Security Documents
agrees that (i) such Secured Party will not accept from any Subsidiary of the
Borrower any guarantee of any of the Guaranteed Obligations unless such
guarantor simultaneously guarantees the payment of al of the Guaranteed
Obligations owed to dl Secured Parties, and (ii) such Secured Party will not hold,
take, accept or obtain any Lien upon any assets of any Obligor or any Subsidiary
of the Borrower to secure the payment and performance of the Secured
Obligations except and to the extent that such Lien is in favor of the Collatera
Agent pursuant to this Agreement or another Security Document to which the
Collaterd Agent is a party for the benefit of al of the Secured Parties as provided
herein.

Anything in this Section 5, or any other provision of this Agresment, to
the contrary notwithstanding, this Agreement shal be inspplicable to any debtor-in-
possession financing that may be provided by any Secured Party to the Borrower or any
of its Subsidiaries in any Federa or state bankruptcy or insolvency proceeding, and no
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consent or approva of any other Secured Party shall be required as a condition to the
provision by any Secured Party of any such financing, and no other Secured Party shdll
be entitled to share in any Lien upon any Collaterd granted to any Secured Party to
secure repayment of such debtor-in-possession financing; provided, that no Secured Party
shal be barred from objecting to any such financing on the basis of adequate protection
or any other grounds.

502 Tumnover of Collaterd. If a Secured Paty acquires custody,
control or possession of any Collatera or the Proceeds therefrom, other than pursuant to
the terms of this Agreement or on account of any payment that is not expressly prohibited
hereby, such Secured Party shal promptly (but in any event within five (5) Business
Days) cause such Collaterd or Proceeds to be Ddivered in accordance with the
provisions of this Agreement. Until such time as such Secured Party shall have complied
with the provisions of the immediately preceding sentence, such Secured Party shdl be
deemed to hold such Collaterd and Proceeds in trust for the benefit of the Collaterd
Agent.

503 Cooperation of Secured Parties. Each Secured Party will cooperate
with the Collaterd Agent and with each other Secured Party in the enforcement of the
Liens upon the Collaterd and otherwise in order to accomplish the purposss of this
Agreement and the Security Documents.

504 Limitation upon Certain Independent Actions by Secured Pearties.
No Secured Party shall have any right to ingtitute any action or proceeding to enforce any
term or provision of the Security Documents or to enforce any of its rights in respect of
the Collaterd or to exercise any other remedy pursuant to the Security Documents or at
law or in equity, for the purpose of redizing on the Collatera, or by reason of jeopardy of
any Collateral, or for the execution of any trust or power hereunder (collectively, the
“Specified Actions’), unless the Required Secured Parties have delivered written
instructions to the Collateral Agent and the Collateral Agent shall have failed to act in
accordance with such instructions within thirty (30) days thereafter. In such case but not
otherwise, the Required Secured Parties may appoint one Person to act on behaf of the
Secured Parties solely to take any of the Specified Actions (the * Appointed Party" ), and,
upon the acceptance of its eppointment as Appointed Party, the Appointed Party shall be
entitled to commence proceedings in any court of competent jurisdiction or to take any
other Specified Actions as the Collaterd Agent might have taken pursuant to this
Agreement or the Security Documents (in accordance with the directions of the Required
Secured Parties). All paties hereto hereby acknowledge and agree that should the
Appointed Party act in accordance with this provision, the Appointed Party shdl be
delegated the authority to take such Specified Actions (without any further action
necessary on the part of any Person), and that such Appointed Party will have dl the
rights, remedies, benefits and powers as are granted to the Collateral Agent pursuant
hereto or pursuant to any Security Documents with respect to such Specified Actions, in
each case, to the extent permitted by applicable law; provided, that, notwithstanding
anything to the contrary herein or in any other Revolving Loan Document, in no event
shdl the Collaterd Agent be liable to any Person or be responsible for any loss, cam,
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damage, liability and/or expense arising out of, related to, in connection with, or as a
result of any actions taken by such Appointed Party and in no event shall this provision
limit any of the rights, powers, privileges, remedies or benefits of the Collatera Agent
under the Revolving Loan Documentsin any respect,

505 No Chdlenges. In no event shdl any Secured Party take any
action to chalenge, contest or dispute the vaidity, extent, enforceebility, or priority of
the Collaterd Agent's Liens hereunder or under any other Security Document with
respect to any of the Collatera, or that would have the effect of invaidating any such
Lien or support any Person who takes any such action. Each of the Secured Parties
agrees that it will not take any action to challenge, contest or dispute the vdidity,
enforceability or secured status of any other Secured Party’s dlaims against any Obligor
(other than any such claim resulting from abreach of this Agreement by a Secured Party,
or any chalenge, contest or dispute dleging arithmetica error in the determination of a
clam), or that would have the effect of invdidating any such dam, or support any
Person who takes any such action.

506 Rights of Secured Paties as to Secured Obligations.
Notwithstanding any other provision of this Agresment, the right of each Secured Party
to receive payment of the Secured Obligations held by such Secured Party when due
(whether at the stated maturity thereof, by acceleration or otherwise), as expressed in any
instrument evidencing or agreement governing such Secured Obligations, or to ingtitute
suit for the enforcement of such payment on or after such due date, and the obligation of
the Obligors to pay their respective Secured Obligations when due, shall not be impaired
or affected without the consent of such Secured Party as required in accordance with the
Dett Documents to which such Secured Party is a party or its Secured Obligations are
bound; provided that, notwithstanding the foregoing, each Secured Party agress that it
will not attempt to exercise remedies with respect to any Collaterd except as provided in
this Agreement or, in the case of the Revolving Administrative Agent, law.

507 General Application. This Section 5 shdl be applicable both
before and after the ingtitution of any Insolvency Proceeding involving Borrowers or any
other Obligor, including without limitation, the filing of any petition by or against any
Borrower or any other Obligor under the Bankruptcy Code, or any other Insolvency Law,
and dl converted or succeeding cases in respect thereof, and dl references herein to any
Borrower or any other Obligor shdl be deemed to gpply to the trustee for such Borrower
or such other Obligor and such Borrower or such other Obligor as debtor-in-possession.
The relative rights of the Secured Parties in or to any distributions from or in respect of
any Collaterd or proceeds of Collatera shdl continue after the institution of any
Insolvency Proceeding involving any Borrower or any other Obligor on the same basis as
prior to the date of such institution. This Section 5 is a “subordination agreement” under
section 510(a) of the Bankruptcy Code and shall be enforcesble in any Insolvency
Proceading.

Notwithstanding anything to the contrary contained herein, the Secured
Parties agree that they will not propose, support or vote in favor of any plan of
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reorganization or similar dispositive restructuring plan in connection with an Insolvency
Proceeding unless more than two-thirds in amount of dlowed clams held by the Secured
Parties holding Revolving Credit Agreement Obligations agree to vote for any such plan.

Section 6. Designation of Designated Indebtedness; Recordkeeping,

Etc.

6.01 Designation of Other Secured Indebtedness. The Borrower may at
any time designate as “Designated Indebtedness” hereunder any other Indebtedness
intended by the Borrower to be secured by the Collaterd, provided that such Designated
Indebtedness satisfies at the time of incurrence thereof the terms and conditions of the
definition of * Secured Longer-Term Indebtedness” in the Revolving Credit Agresment,
Section 6.01(b)(ii) of the Revalving Credit Agreement and the other provisions of the
Revolving Credit Agreement (as long as the Revolving Credit Agreement Obligations are
outstanding (other than any contingent, unasserted indemnification obligations)), such
designation to be effected by delivery to the Collateral Agent of a notice substantialy in
the form of Exhibit A or in such other form as is approved by the Collateral Agent (a
“Notice of Designation”), which notice shal identify such Indebtedness, provide that
such Indebtedness be designated as "Designated Indebtedness” hereunder and be
accompanied by a certificate of a Financid Officer of the Borrower delivered to the
Revolving Administrative Agent, each Financing Agent (if any), each Designated
Indebtedness Holder party hereto and the Collateral Agent:

(a)  certifying that such Indebtedness satisfies the conditions of this
Section 6.01, and that after giving effect to such designation and the incurrence of
such Designated Indebtedness, no Default, Event of Default or Trigger Event
shal have occurred and be continuing and that both immediately before and
immediately after giving effect to such designation and the incurrence of such
Designated |ndebtedness, the Borrower is in compliance with Section 6.01(b)(ii)
of the Revolving Credit Agreement and the other provisions of the Revolving
Credit Agreement (as long as the Revolving Credit Agreement Obligations are
outstanding (other than any contingent, unasserted i ndemnifi cation obligations));

(b)  ataching (and certifying as true and complete) copies of the
material Designated Indebtedness Documents for such Designated Indebtedness
(including al schedules and exhibits, and al amendments or supplements,
thereto); and

(c) identifying the Financing Agent, if any, for such Designated
Indebtedness (or, if there is no Financing Agent for such Designated
Indebtedness, identifying each holder of such Designated Indebtedness).

No such designation shall be effective unless and until the Borrower and
such Financing Agent (or, if there is no Financing Agent, each such Designated
Indebtedness Holder) shall have executed and ddivered to the Collaterd Agent (x) a
joinder substantidly in the form attached hereto as Exhibit E or (y) an agresment in form
and substance reasonably satisfactory to the Collateral Agent, appropriately completed
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and duly executed and delivered by each party thereto, pursuant to which such Financing
Agent (or, if there is no Financing Agent, each such Designated Indebtedness Holder)
shal have become a party hereto and assumed the obligations of a Financing Agent (or
Designated Indebtedness Holder) hereunder, as spplicable.

6.02 Recordkeeping. The Collaterd Agent will maintain books and
records necessary to enable it to determine at any time &l transactions under this
Agreement which have occurred on or prior to such time. Each Obligor agrees that such
books and records maintained in good faith by the Collateral Agent shall be conclusive as
to the matters contained therein absent manifest error. Each Obligor shall have the right
to inspect such books and records at any time upon reasonable prior notice. In the event
of any conflict between the books and records maintained by any Secured Party and the
books and records of the Collateral Agent in respect of such malters, the books and
records of the Collaterd Agent shal control in the absence of manifest error.

Section7.  Covenants of the Obligors. In furtherance of the grant of
the security interest pursuant to Section 4, each Obligor hereby agrees with the Collatera
Agent for the benefit of the Secured Parties as follows:

7.01  Délivery and Other Perfection.

(a)  With respect to any Portfolio Investment or other Collaterd
as to which physical possession by the Collateral Agent, the Custodian is required in
order for such Portfolio Investment or Collatera to have been “Dedivered”, such Obligor
shal| take such actions as shall be necessary to effect Delivery thereof on or prior to the
Effective Date and within twenty (20) days after the acquisition thereof by an Obligor
with respect to any such Portfolio Investment or Collaterd acquired after the Effective
Date. Astoadl other Collaterd, such Obligor shal cause the same to be Delivered within
five (5) Business Days of the acquisition thereof, provided that Delivery shal not be
required with respect to (1) accounts of the type described in clauses (A) — (F) of
Section 7.06 to the extent set forth therein, and (2) immaterial assets so long as (x) such
assets are not included in the Borrowing Base, (y) the Collatera Agent has a perfected
first priority lien (subject to Permitted Liens) on such assets and no other Person
exercises NYUCC Control over such assets and such assets have not been otherwise
“Delivered” to any other Person, and (z)the aggregate vaue of dl such assels
collectively described in this Section 7.01(a)(2) does not at any time exceed $500,000;
and provided further that the proviso in clause (h) of the definition of * Delivery” does not
gpply to any participation in a loan held by an Obligor pursuant only to a customary
participation agreement (it being understood that under no circumstances will
participations in a loan be included as an Eligible Portfolio Invesiment whether or not
such clause (h) has been complied with). In addition, and without limiting the generdity
of the foregoing (but subject to the limitations therein), each Obligor shall promptly from
time to time give, execute, deliver, file, record, authorize or obtain al such financing
statements, continuation statements, notices, instruments, documents, account control
agreements or any other agreements or consents or other papers as may be necessary or
as may be reasonably requested by the Collatera Agent to create, preserve, perfect,
maintain the perfection of or validate the security interest granted pursuant hereto or to
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enable the Collatera Agent to exercise and enforce its rights hereunder with respect to
such security interest, and without limiting the foregoing, shdl:

(i)  keep full and accurate books and records relating to the Collatera
in al material respects and (to the extent reasonably necessary to create, perfect or
maintain the priority of any liens granted to the Collatera Agent in such
Collaterd pursuant hereto) stamp or otherwise mark such books and records in
such a manner as the Collatera Agent may reasonably require in order to reflect
the security interests granted to the Collateral Agent in such Collatera pursuant
hereto;

(ii)  permit representatives of the Collateral Agent, upon reasonable
prior notice, at the sole expense of the Borrower, at reasonable times during
norma business hours, and in each case to the extent such information can be
provided or discussed without violation of law, rule or regulation (it being
understood that the Obligors will use their commercidly reasonable efforts to be
able to provide such information not in violation of law, rule or regulation), to
examine and make extracts from its books and records pertaining to the
Collaterd, and permit representatives and advisors of the Collateral Agent to be
present during any inspection to receive copies of communications and
remittances relating to the Collatera, and forward copies of any notices or
communications received by such Obligor with respect to the Collateral, dl in
such manner as the Collaterd Agent may reasonably require; provided that each
such Obligor shdl be entitled to have its representatives and advisors present
during any inspection of its books and records;

(iii) take dl actions necessary to ensure the recordation of gopropriate
evidence of the liens and security interest granted hereunder in the Intellectual
Property with any Intellectua Property registry in which said Intellectual Property
is registered or in which an application for registration is pending including,
without limitation, the United States Patent and Trademark Office and the United
States Copyright Office; and

(iv) a the Collaterd Agent's request, appear in and defend any action
or proceeding that may affect such Obligor's title to or the Collateral Agent's
security interest in al or any part of the Intellectual Property included in the
Collaterd.

(o) Unless released from the Collaterd pursuant to
Section 10.03(e) or (f), once any Collaterd has been Delivered, the Obligors shdl not
take or permit any action that would result in such Collatera no longer being Delivered
hereunder and shall promptly from time to time give, execute, ddiver, file, record,
authorize or obtain dl such financing statements, continuation statements, notices,
instruments, documents, account control agreements or any other agreements or consents
or other papers as may be necessary or desirable in the reasonable judgment of the
Collaterd Agent to continue the Delivered status of any Collateral. Without limiting the
generality of the foregoing, the Obligors shal not terminate any arrangement with the
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Custodian unless and until a successor Custodian reasonably satisfactory to the Collatera
Agent has been appointed and has executed adl documentation necessary to continue the
Ddlivered status of the Collatera, which documentation shal be in form and substance
reasonably satisfactory to the Collaterd Agent.

7.02 Name Jurisdiction of Organization, Etc, Each Obligor agrees that
() without providing at least twenty (20) days prior written notice to the Collatera Agent
(or such shorter period as may be approved by the Collateral Agent in its sole discretion),
such Obligor will not change its name, its place of business or, if more than one, chief
executive office, or its mailing address or organizational identification number if it has
one, (b) if such Obligor does not have an organizationa identification number and later
obtains one, such Obligor will forthwith notify the Collaterd Agent of such
organizationa identification number and (c) such Obligor will not change its type of
organization, jurisdiction of organization or other legdl structure unless such chenge is
gpecificdly permitted hereby or by the Revolving Credit Agreement (as long as the
Revolving Credit Agreement Obligations are outstanding (other than any contingent,
unasserted indemnification obligations)) and such Obligor provides the Collateral Agent
with at least twenty (20) days prior written notice of such permitted change (or such
shorter period as may be approved by the Collateral Agent in its sole discretion).

7.03 Other Liens. Financing Statements or Control. Except as
otherwise permitted under Section 6.02 of the Revolving Credit Agreement (as long as
the Revaolving Credit Agreement Obligations are outstanding (other than any contingent,
unasserted indemnification obligations)) and the applicable provisions of each other Debt
Document, the Obligors shal not (a) create or suffer to exist any Lien upon or with
respect to any Collatera, (b) file or suffer to be on file, or authorize or permit to be filed
or to be on file, in any jurisdiction, any financing statement or like instrument with
respect to any of the Collateral in which the Collateral Agent is not named as the sole
Collaterd Agent for the benefit of the Secured Parties, or () cause or permit any Person
other than the Collaterd Agent to have NYUCC Control of any Deposit Account,
Electronic Chattel Paper, Investment Property or Letter-of-Credit Right constituting part
of the Collatera.

7.04 Transfer of Collateral. Except as otherwise permitted under
Section 6.03 of the Revolving Credit Agreement and the applicable provisions of each
other Debt Document, the Obligors shall not sell, transfer, assign, license or grant an
option or otherwise dispose of any Collaterd.

7.05 Additiona Subsidiary Guarantors. As contemplated by Section
5.08 of the Revalving Credit Agreement, new Subsidiaries (other than a Financing
Subsidiary, a CFC, a Subsidiary of a CFC, an Immaterid Subsidiary, a Transparent
Subsidiary or a Subsidiary of a Transparent Subsidiary) of the Borrower formed or
acquired by the Borrower after the date hereof, existing Subsidiaries of the Borrower that
gfter the date hereof cease to condtitute Financing Subsidiaries, CFCs, Subsidiaries of a
CFC, Immateria Subsidiaries, Transparent Subsidiaries or Subsidiaries of a Transparent
Subsidiary under the Revolving Credit Agreement, and any other Person that otherwise
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becomes a Subsidiary (other than a Financing Subsidiary, a CFC, a Subsidiary of a CFC,
an Immaterid Subsidiary, a Transparent Subsidiary or a Subsidiary of a Transparent
Subsidiary) within the meaning of the definition thereof, are required to become a
“Subsidiary Guarantor” under this Agresment, by executing and delivering to the
Collatera Agent a Guarantee Assumption Agresment in the form of Exhibit B hereto.
Accordingly, upon the execution and delivery of any such Guarantee Assumption
Agreement by any such Subsidiary, such Subsidiary shal automatically and immediately,
and without any further action on the part of any Person, become a “Subsidiary
Guarantor” and an " Obligor” for dl purposes of this Agreement, and Annexes 2.05, 2.07,
2.08, 209, 210 and 2.11 hereto shal be deemed to be supplemented in the manner
specified in such Guarantee Assumption Agreement. In addition, upon execution and
delivery of any such Guarantee Assumption Agreement, the new Subsidiary Guarantor
makes the representations and warranties set forth in Section 2 as of the date of such
Guarantes Assumption Agreement and shall be permitted to update the Annexes with
respect to such Subsidiary.

706 Control Agreements. No Obligor shal open or maintain any
account with any bank, securities intermediary or commedities intermediary (other than
(A) any such accounts that are maintained by the Borrower in its capacity as " servicer”
for a Financing Subsidiary or any Agency Account (as defined in the Revolving Credit
Agresment), (B) any such accounts which hold solely money or financia assets of a
Financing Subsidiary, (C) any payroll account so long as such payroll account is coded as
such, (D) withholding tax and fiduciary accounts or any trust account maintained solely
on behdf of a Portfolio Investment, (E) any checking account of the Obligors in which
the aggregate value of deposits therein, together with al other such accounts under this
clause (E), does not at any time excead $1,000,000, provided that Borrower will, and will
cause each of its Subsidiary Guarantors to, use commercially reasonable efforts to obtain
contral agreements governing any such account in this clause (E), and (F) any account in
which the aggregate value of deposits therein, together with al other such accounts under
this clause (F), does not at any time exceed $75,000; provided that in the case of each of
the foregoing clauses (A) through (F), no other Person (other than the depository
institution at which such account is maintained) shdl have NYUCC Control over such
account and such account shall not have been otherwise “ Ddlivered” to any other Person)
unless such Obligor has notified the Collaterd Agent of such account and the Collatera
Agent has NY UCC Control over such account pursuant to a control agreement in form
and substance reasonably satisfactory to the Collateral Agent.

7.07 Revolving Credit Agresment. Each Subsidiary Guarantor agrees
to perform, comply with and be bound by the covenants of the Revolving Credit
Agreement (which provisions are incorporated herein by reference) (as long as the
Revolving Credit Agreement Obligations are outstanding (other than any contingent,
unasserted indemnification obligations)), applicable to such Subsidiary Guarantor as if
each Subsidiary Guarantor were a signatory to the Revolving Credit Agresment.




7.08 Pledged Equity Interests.

(a8 In the event any Obligor acquires rights in any Pledged Equity
Interest after the date hereof or any Excluded Equity Interest held by any Obligor
becomes a Pledged Equity Interest after the date hereof because it ceases to
constitute an Excluded Equity Interest, such Obligor shal promptly ddiver to the
Collaterd Agent a completed Pledge Supplement, together with al supplements
to Annexes thereto, reflecting such new Pledged Equity Interests.
Notwithstanding the foregoing, it is understood and agreed that the security
interest of the Collateral Agent shdl attach to al Pledged Equity Interests
immediately upon any Obligor's acquisition of rights therein and shall not be
affected by the failure of any Obligor to deliver a supplement to Annex 2.07 as
required hereby;

(b)  Without the prior written consent of the Collateral Agent, no
Obligor shall vote to enable or take any other action to: (a) amend or (other than
in connection with a liquidation permitted under Section 6.03 of the Revolving
Credit Agreement and under each other Debt Document) terminate any
partnership agreement, limited ligbility company agreement, certificate of
incorporation, by-laws or other organizationd documents in any way that
materidly and adversely changes the rights of such Obligor with respect to any
Pledged Equity Interest or that adversely affects the vdidity, perfection or priority
of the Collateral Agent's security interest or the ability of the Collaterd Agent to
exercise its rights and remedies under this Agreement with respect to such
Pledged Equity Interest, (b) other than as permitted under the Revolving Credit
Agreement and each other Debt Document, permit any issuer of any Pledged
Equity Interest to dispose of dl or a materid portion of their assets, (c) cause any
issuer of any Pledged Equity Interests which are interests in a partnership or
limited liability company and which are not securities (for purposes of the
NYUCC) on the date hereof or the date acquired (if 1ater) to elect or otherwise
take any action to cause such Pledged Equity Interests to be treated as securities
for purposes of the NYUCC; except if such Obligor shall promptly notify the
Collaterd Agent in writing of any such election or action and, in such event, shdl
take al steps necessary or advisable in the Collatera Agent's reasoneble
discretion to establish the Collateral Agent's NYUCC Control thereof, or (d)
cause any issuer of any Pledged Equity Interests which are interests in a
corporation and which are not Certificated Securities at any time to become
Certificated Securities; except if such Obligor shall promptly notify the Collatera
Agent in writing of any such election or action and, in such event, shdl promptly,
and in any case within five (5) Business Days (or such longer period as may be
approved by the Collateral Agent in its sole discretion) of such election or action,
Deliver any such Certificated Security to the Collateral Agent;

(¢)  Each Obligor consents to the grant by each other Obligor of a
security interest in al Pledged Equity Interests to the Collatera Agent and,
without limiting the foregoing, consents to the transfer of any Pledged Equity
Interest to the Collateral Agent or its nominee following the occurrence and
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during the continuation of an Event of Default and to the substitution of the
Collaterd Agent or its nominee as a partner in any partnership or as a member in
any limited liability company with dl the rights and powers related thereto;

(d)  Each Obligor that is a corporation that is an issuer of any
uncertificated Pledged Equity Interests hereby agrees that it will, subject to the
terms and conditions of Section 7.09 and the other terms and conditions hereof,
comply with al instructions of the Collaterd Agent with respect to such
uncertificated Pledged Equity Interests without further consent by the applicable
owner or holder of such uncertificated Pledged Equity Interests.

(g)  All Pledged Interests that are Equity Interests of Subsidiaries shdl
at al times be Delivered; and

(f)  Notwithstanding anything to the contrary contained herein, in no
event shal any Obligor be required to pledge more than 65% of the Equity
Interests in any Portfolio Company to the extent such entity would condlitute a
CFC or a Transparent Subsidiary if it was a Subsidiary.

7.09 Voting Rights, Dividends, Etc. in Respect of Pledged Interests.

(a8 Solong as no Event of Default or Trigger Event shdl have
occurred and be continuing:

(iy  each Obligor may exercise any and dl voting and other consensua
rights pertaining to any Pledged Interests for any purpose not inconsistent with the
terms of this Agreement or any Debt Document; provided, however, that (A) each
Obligor will give the Collaterd Agent a least five (5) Business Days' notice of
the manner in which it intends to exercise, or the reasons for refraining from
exercising, any such right that could reasonably be expected to adversdy affect in
any materia respect the value, liquidity or marketability of any Collatera or the
creation, perfection and priority of the Collateral Agent's Lien; and (B) none of
the Obligors will exercise or refrain from exercising any such right, as the case
may be, if the Callatera Agent gives an Obligor notice that, in the Collatera
Agent's judgment, such action (or inaction) could reasonably be expected to
adversaly affect in any materid respect the value, liquidity or marketability of any
Collaterd or the creation, perfection and pricrity of the Collateral Agent's Lien or
the ability of the Collateral Agent to exercise its rights and remedies under this
Agreament with respect to such Pledged | nterest;

(ii)  each of the Obligors may receive and retain any and dl dividends,
interest or other distributions paid in respect of the Pledged Interests to the extent
permitted by the Debt Documents; provided, however, that (except with respect to
any Pledged Interest that is also a Portfolio Investment) any and al (A) dividends
and interest paid or payable other than in cash in respect of, and Instruments and
other property received, receivable or otherwise distributed in respect of or in
exchange for, any Pledged Interests, (B) dividends and other distributions paid or
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payable in cash in respect of any Fledged Interests in connection with a partia or
totd liquidation or dissolution or in connection with a reduction of capita, capitd
surplus or paid-in surplus, and (C) cash paid, payable or otherwise distributed in
redemption of, or in exchange for, any Pledged Interests, together with any
dividend, interest or other distribution or payment which at the time of such
payment was not permitted by the Debt Documents, shall constitute Collatera, be
Delivered hereunder and remain subject to the Lien of the Collatera Agent to
hold as Pledged Interests, and shdl, if received by any of the Obligors, be
received in trust for the bendfit of the Collaterd Agent, shdl be segregated from
the other property or funds of the Obligors, and shall be forthwith delivered to the
Collatera Agent in the exact form received with any necessary indorsement
and/or appropriate stock powers duly executed in blank, to be held by the
Collaterd Agent as Pledged Interests and as further collaterd security for the
Secured Obligations; provided that the Obligors shdl be permitted to take any
action with respect to cash described in clauses (B) and (C) not prohibited by the
other Debt Documents; and

(iii) the Collaterd Agent will execute and deliver (or cause to be
executed and delivered) to any Obligor dl such proxies and other instruments as
such Obligor may reasonably request for the purpose of enabling such Obligor to
exercise the voting and other rights which it is entitled to exercise pursuant to
Section 7.09(a)(i) hereof and to receive the dividends, interest and/or other
distributions which it is authorized to receive and retain pursuant to Section
7.09(a)(ii) hereof.

(b)  Automaticaly upon the occurrence and during the continuance of
an Event of Default or a Trigger Event:

(iy 4l rights of each Obligor to exercise the voting and other
consensud rights which it would otherwise be entitled to exercise pursuant to
Section 7.09(a)(i) hereof, and to receive the dividends, distributions, interest and
other payments that it would otherwise be authorized to receive and retain
pursuant to Section 7.09(a)(ii) hereof, shal cease, and dl such rights shdl
thereupon become vested in the Collateral Agent, which shall thereupon have the
sole right to exercise such voting and other consensual rights and to receive and
hold as Pledged Interests such dividends, distributions and interest payments;

(i)  the Collaterd Agent is authorized to notify each debtor with
respect to the Pledged Debt or other Portfolio Investments to make payment
directly to the Collatera Agent (or its designee) and may collect any and 4l
moneys due or o become due to any Obligor in respect of the Pledged Debt or
other Portfolio Investments, and each of the Obligors hereby authorizes each such
debtor to make such payment directly to the Collateral Agent (or its designee)
without any duty of inquiry;

(ili)  without limiting the generdity of the foregoing, the Collatera
Agent may a its option exercise any and 4l rights of conversion, exchange,
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subscription or any other rights, privileges or options pertaining to any of the
Pledged Interests or any Portfolio Investments as if it were the absolute owner
thereof, including the right to exchange, in its discretion, any and al of the
Pledged Interests or any Portfolio Investments upon the merger, consolidation,
reorganization, recapitalization or other adjustment of any issuer thereof, or upon
the exercise by any such issuer of any right, privilege or option pertaining to any
Pledged Interests or any Portfalio Investments, and, in connection therewith, to
deposit and ddiver any and dl of the Pledged Interests or any Portfolio
Investments with any committee, depository, transfer agent, registrar or other
desi gnated agent upon such terms and conditions as it may determine; and

(iv) 4l dividends, distributions, interest and other payments that are
received by any of the Obligors contrary to the provisions of Section 7.09(b)(i)
hereof shal be received in trust for the benefit of the Collatera Agent, shdl be
segregated from other funds of the Obligors, and shal be forthwith paid over to
the Collateral Agent as Pledged Interests in the exact form received with any
necessary indorsement and/or appropriate stock powers duly executed in blank, to
be held by the Collatera Agent as Pledged Interests and as further collatera
security for the Secured Obligations.

7.10  Commercia Tort Claims. Each Obligor agrees that with respect to
any Commercid Tort Claim in excess of $100,000 individualy hereafter arising it shall
deliver to the Collateral Agent a completed Pledge Supplement, together with dl
supplements to Annexes thereto, identifying such new Commercid Tort Claims.

7.11  Intellectual Property. Each Obligor hereby covenants and agrees

asfollows:

(8) it shdl not do any act or omit to do any act whereby any of the
Intellectud Property which such Obligor determines in its reasonable business
judgment is materid to the business of such Obligor may lapse, or become
abandoned, dedicated to the public, or unenforcesable, or which would adversaly
affect the validity, grant, or enforceability of the security interest granted therein;

(b) it shal not, with respect to any Trademarks which such Obligor
determines in its reasonable business judgment are materid to the business of
such Obligor, cease the use of any of such Trademarks or fail to maintain the level
of the quality of products sold and services rendered under any such Trademarks
a alevel which such Obligor determines in its reasonable business judgment to
be appropriate to maintain the vaue of such Trademarks, and each Obligor shdl
take dl steps reasonably necessary to ensure that licensees of such Trademarks
use such congistent standards of qudity;

(c) it shdl promptly notify the Collaterd Agent if it knows or has
reason to know that any item of the Intellectua Property that in its reasonable
business judgment is materid to the business of any Obligor may become (a)
abandoned or dedicated to the public or placed in the public domain, (b) invalid or
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unenforceable, or (c) subject to any materia adverse determination or
development (including the institution of proceedings) in any action or prooceeding
in the United States Patent and Trademark Office, the United States Copyright
Office, any state registry, any foreign counterpart of the foregoing, or any court,
other than in the ordinary course of prosecuting andior maintaining the
applications or registrations of such Intellectua Property;

(d) it shdl take dl reasonable steps in the United States Patent and
Trademark Office, the United States Copyright Office, any state registry or any
foreign counterpart of the foregoing, to pursue any application and maintain any
registration of each Trademark, Patent, and Copyright owned by any Obligor that
such Obligor determines in its reasonable business judgment is materid to its
business which is now or shal become included in the Intellectua Property
Collaterd;

(€) in the event that it has knowledge that any Intellectua Property
owned by or exclusively licensed to any Obligor is infringed, misappropriated, or
diluted by athird party, such Obligor shall, except asit defermines otherwisein its
ressonable business judgment, promptly take dl reasonable actions to stop such
infringement, misappropriation, or dilution and protect its rights in such
Intellectual Property including, but not limited to, the initiation of a suit for
injunctive relief and to recover damages;

(f) it shall promptly (but in no event more than thirty (30) days after
any Obligor obtains knowledge thereof) report to the Collateral Agent (i) the
filing by or on behaf of such Obligor of any application to register any
Intellectual Property with the United States Patent and Trademark Office, the
United States Copyright Office, or any state registry or foreign counterpart of the
foregoing and (i) the registration of any Intellectual Property owned by such
Obligor by any such office, in each case by executing and ddivering to the
Collatera Agent a completed Pledge Supplement, together with al supplements
to Annexes thereto;

(g) it shall, promptly upon the reasonable request of the Collaterd
Agent, execute and deliver to the Collateral Agent any document required to
acknowledge, confirm, register, record, or perfect the Collatera Agent's interest
in any part of the Intellectua Property Collatera, whether now owned or hereafter
acquired by or on behaf of such Obligor, including intellectua property security
agreementsin the form of Exhibit C hereto;

(h) it shall hereafter use commercidly reasonable efforts so as not to
permit the inclusion in any contract to which it hereafter becomes a party of any
provision that could reasonably be expected to materidly impar or prevent the
cregtion of a security interest in, or the assignment of, such Obligor’s rights and
interests in any property induded within the definitions of any Intellectua
Property acquired under such contracts;




(i) it shal take dl steps reasonably necessary to protect the secrecy of
al Trade Secrets, including entering into confidentidity agreements with its
employess and labdling and restricting access to sscret information and
documents; and

(i) it shall continue to collect, at its own expense, dl amounts due or
to become due to such Obligor in respect of the Intellectud Property Collaterd or
any portion thereof. In connection with such collections, each Obligor may take
(and, while an Event of Default exists, at the Collaterd Agent's reasonable
direction, shall take) such action as such Obligor or the Collatera Agent may
deem reasonably necessary or advissble to enforce collection of such amounts.
Notwithstanding the foregoing, while an Event of Default exists, the Collateral
Agent shal have the right a any time, to notify, or require any Obligor to notify,
any obligors with respect to any such amounts of the existence of the security
interest created hereby.

Section 8. Acoderation Notice; Remedies; Distribution of Collateral.

8.01 Notice of Acceleration. Upon receipt by the Collateral Agent of a
written notice from any Secured Party which (i) expressly refers to this Agreement, (ii)
describes an event or condition which has occurred and is continuing and (iii) expressly
states that such event or condition congtitutes an Acceleration as defined herein, the
Collatera Agent shall promptly notify each other party hereto of the recaipt and contents
thereof (any such notice is referred to herein as a " Acceleration Notice”™).

8.02 Preservation of Rights. The Collaterd Agent shall not be required
to take steps necessary to preserve any rights against prior parties to any of the Collaterdl.

8.03 Events of Default, Etc. During the period during which an Event
of Default or a Trigger Event shall have occurred and be contining:

(a) each Obligor shall, at the request of the Collaterd Agent, assemble
the Collatera owned by it at such place or places, reasonably convenient to both
the Collaterd Agent and such Obligor, designated in the Collaterd Agent's
request;

(b)  the Collateral Agent may make any reasonsble compromise or
seftlement deemed desirable with respect to any of the Collaterd and may extend
the time of payment, arrange for payment in installments, or otherwise modify the
terms of, any of the Collaterd;

(c)  the Collateral Agent shdl have all of the rights and remedies with
respect to the Collateral of a secured party under the Uniform Commercia Code
(whether or not the Uniform Commercid Code is in effect in the jurisdiction
where the rights and remedies are asserted) and such additiona rights and
remedies to which a secured party is entitled under the laws in effect in any
jurisdiction where any rights and remedies hereunder may be asserted, including
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the right, to the fullest extent permitted by applicable law, to exercise dl voting,
ponsensud and other powers of ownership pertaining to the Collaterd as if the
Collaterd Agent were the sole and absolute owner thereof (and each Obligor
agrees to take al such action as may be eppropriate to give effect to such right);

(d) the Collaterd Agent in its discretion may, in its name or in the
name of any Obligor or otherwise, demand, sue for, collect or recsive any money
or property a any time payable or receivable on account of or in exchange for any
of the Collaterd, but shdl be under no obligation to do so; and

(e) the Collatera Agent may, upon reasonable prior written notice
(provided that at least ten (10) Business Days' prior written notice shdl be
deemed to be reasonable) to the Obligors of the time and place (or, if such saleis
to take place on the NY SE or any other established exchange or market, prior to
the time of such sde or other disposition), with respect to the Collateral or any
part thereof which shdl then be or shdl thereafter come into the possession,
custody or control of the Collatera Agent, the other Secured Parties or any of
their respective agents, sell, assign or otherwise dispose of all or any part of such
Collatera, at such place or places as the Collatera Agent deems appropriate, and
for cash or for credit or for future delivery (without thereby assuming any credit
risk), at public or private sde, without demand of peformance or notice of
intention to effect any such disposition or of the time or place thereof {except such
notice as is required above or by applicable statute and cannot be waived), and the
Collaterd Agent or any other Secured Party or anyone € se may be the purchaser,
assignee or recipient of any or dl of the Collaterd so disposed of at any public
sdle (or, to the extent permitted by law, a any private sde) and thereafter, to the
fullest extent permitted by law, hold the same absolutely, free from any claim or
right of whatsoever kind, including any right or equity of redemption (statutory or
otherwise), of the Obligors, any such demand, notice and right or equity being
hereby expressly waived and released, to the fullest extent permitted by law.

The Collaterd Agent may, without notice or publication, adjourn any
public or private sde or cause the same to be adjourned from time to time by
announcement at the time and place fixed for the sde, and such sde may be made
at any time or place to which the sale may be so adjourned.

The proceeds of each collection, sde or other disposition under this Section 8.03 shdl be
applied in accordance with Section 8.06.

The Obligors recognize that, by reason of certain prohibitions contained in

the Securities Act of 1933, as amended, and spplicable state securities laws, the
Collaterd Agent may be compelled, with respect to any sade of dl or any part of the
Collaterd, to limit purchasers to those who will agree, among other things, to acquire the
Collatera for their own account, for investment and not with a view to the distribution or
resde thereof. The Obligors acknowledge that any such private sdes may be at prices
and on terms |ess favorable to the Collateral Agent than those obtainable through apublic
sde without such restrictions, and, notwithstanding such circumstances, agree that to the
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extent any such private sde is conducted by the Collaterd Agent in a commercialy
reasoneble manner, the Collateral Agent shall have no obligation to engage in public
sdles and no obligation to delay the sdle of any Collatera for the period of time necessary
to permit the Obligors, or the issuer thereof, to register it for public sde.

8.04 Deficiency. If the proceeds of sde, collection or other redlization
of or upon the Collateral pursuant to Section 8.03 are insufficient to cover the costs and
expenses of such redization and the payment in full of the Secured Obligations, the
Obligors shdl remain liable for any such deficiency.

8.05 Privaie Sde. The Collaerd Agent and the Secured Parties shdl
incur no liability as a result of the sde of the Collaterd, or any part thereof, at any private
sde pursuant to Section 8.03 conducted in a commercidly ressonable manner. Each
Obligor hereby waives any claims against the Collateral Agent or any other Secured
Party arising by reason of the fact that the price at which the Collateral may have been
sold at such a private sde was less than the price which might have been obtained at a
public sale or was less than the aggregate amount of the Secured Obligations, even if the
Collatera Agent accepts the first offer received and does not offer the Collatera to more
than one offeres, so long as such private sde was conducted in a commercidly
reasonable manner.

8.06 Application of Procesds. Except as otherwise herein expressly
provided in this Section 8.06, after the occurrence and during the continuance of an Event
of Default or a Trigger Event and pursuant to the exercise of any remedies under this
Section 8, the proceeds of any collection, sde or other redlization of dl or any part of the
Collaterd of any Obligor (including any other cash of any Obligor at the time held by the
Collaterd Agent under this Agreement) shal be applied by the Collaterd Agent as
follows:

Firgt, to the payment of reasonable and documented costs and expenses of
such collection, sale or other redization, including reasonable and documented
out-of-pocket costs and expenses of the Collateral Agent and the reasonable and
documented fees and expenses of its agents and counsdl, and dl expensss
incurred and advances made by the Collatera Agent in connection therewith;

Second, to the payment of any fess and other amounts then owing by such
Obligor to (x) the Collaterd Agent in its capacity as such, (y) the Revolving
Administrative Agent in its capacity as such and (z) any Financing Agent in its
capacity as such (in the case of clauses (x), (y) and (z), ratably based on the
aggregate amount of such fees and other amounts);

Third, to the payment of the Secured Obligations (induding the Cash
Collaterdization of any outstanding letters of credit) of such Obligor then due and
payable, in each case to each Secured Party ratably in accordance with the amount
of Secured Obligations then due and payeble to such Secured Party (it being
understood that, for the purpases hereof, the outstanding principa amount of the




Revolving Loans under the Revolving Credit Agreement shal be deemed then
due and payable whether or not any Acceleration of such loans has occurred); and

Fourth, after application as provided in clauses “First", * Second”, and
“Third" above, to the payment to the respective Obligor, or their respective
SLICCEsSOrs or assigns, or as a court of competent jurisdiction may direct, of any
surplus then remaining.

For the avoidance of doubt, payments made pursuant to Section 2.09(b), (c) or (d)
of the Revolving Credit Agresment (or any analogous provisions in any amendment,
modification, supplement, amendment and restatement, extension, refinancing or
replacement thereof) shall not be subject to this Section 8.06 or to Section 5.02, unless
the Collateral Agent, after the occurrence and continuation of an Event of Default, has
directed the actions giving rise to such payments.

In making the allocations required by this Section 8, the Collaterd Agent may
rely upon its records and information supplied to it pursuant to Section 9.02, and the
Collaterd Agent shdl have no liability to any of the other Secured Parties for actions
taken in rdiance on such information, except to the extent of its gross negligence or
willful misconduct as determined by a court of competent jurisdiction by find and
nonapped able judgment. The Collateral Agent may, in its sole discretion, a the time of
any application under this Section 8, withhold dl or any portion of the procesds
otherwise to be applied to the Secured Obligations as provided above and maintain the
same in a segregated cash collateral account in the name and under the exclusive
NYUCC Control of the Collatera Agent, to the extent that it in good faith believes that
the information provided to it pursuant to Section 9.02 is either incomplete or inaccurate
and that application of the full amount of such proceeds to the Secured Obligations would
be disadvantageous to any Secured Party. All distributions made by the Collateral Agent
pursuant to this Section 8 shdl be final (subject to any decree of any court of competent
jurisdiction), and the Collateral Agent shal have no duty to inquire as to the application
by the other Secured Parties of any amounts distributed to them.

Excluded Swap Obligations with respect to any Subsidiary Guarantor shal not be
paid with amounts received from such Subsidiary Guarantor or its assets, but sppropriate
adjustments shal be made with respect to payments from aother Obligors to preserve the
dlocation to Secured Obligations otherwise s&t forth abovein this Section 8.06.

B.07 Attorney-in-Fact. Without limiting any rights or powers granted
by this Agreement to the Collateral Agent while no Event of Default or Trigger Event has
occurred and is continuing, upon the oocurrence and during the continuance of any Event
of Default or Trigger Event, the Collatera Agent is hereby appointed the attorney-in-fact
of each Obligor for the purpose of carrying out the provisions of this Section 8 and taking
any action and executing any instruments which the Collaterd Agent may reasonably
deem necessary or advisable to accomplish the purposes hereof, which appointment as
atorney-in-fact is irrevocable and coupled with an interest.  Without limiting the
generality of the foregoing, so long as the Collaterd Agent shdl be entitled under this
Section 8 to make collections in respect of the Collaterd, the Collateral Agent shall have
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the right and power to receive, endorse and collect dl checks made payable to the order
of any Obligor representing any dividend, payment or other disiribution in respect of the
Collateral or any part thereof and to give full discharge for the same.

B.08 Grant of Intellectual Property License. For the purpose of enabling
the Collatera Agent, upon the occurrence and during the continuance of an Event of
Default or a Trigger Event, to exercise rights and remedies hereunder at such time as the
Collateral Agent shal be lawfully entitled to exercise such rights and remedies, each
Obligor hereby grants to the Collatera Agent, if and only to the extent of such Obligor's
rights to grant the same, an irrevocable, non-exclusive license to use, assign, license or
sublicense any of the Intellectud Property Collatera (other than any Excluded Assets)
now owned or heredfter acquired by such Obligor (exercissble without payment of
roydty or other compensation to such Obligor). Such license shall include access to dl
media in which any of the licensed items may be recorded or stored and to al computer
programs used for the compilation or printout thereof. If any Event of Default shdl have
occurred and be continuing, upon the written demand of the Collaterd Agent, each
Obligor shal execute and deliver to the Collateral Agent an assignment or assignments of
any registered Patents, Trademarks (including goodwill) and/or Copyrights and such
other documents as are necessary or appropriate to carry out the intent and purposes
hereof.

Section9.  The Collaterd Agent.

9.01  Appointment; Powers and Immunities. Each Revolving Lender,
the Revolving Administrative Agent, each Financing Agent and, by acceptance of the
benefits of this Agreement and the other Security Documents, each Designated
Indebtedness Holder, hereby irrevocably appoints ING as its agent hereunder and
authorizes ING to take such actions on its behalf and to exercise such powers as are
delegated to the Collatera Agent by the terms of this Agreement, together with such
actions and powers as are reasonably incidenta thereto. Without limiting the generality
of the foregoing, it is understood that such powers authorize the Collatera Agent to enter
into the agreements and the other documents contemplated by Section 5.08 of the
Revolving Credit Agresment on behdf of itself and the other Secured Parties hereunder.
The Collateral Agent (which term as used in this sentence and in Section 9.06 and the
first sentence of Section 9.07 shal include reference to its Affiliates and its own and its
Affiliates' officers, directors, employees and agents):

(a)  shall have no duties or obligations except those expressly set forth
in this Agreement and shall not by reason of this Agreement be a trustee for, a
fiduciary with respect to or subject to any other implied duties with respect to, the
Revolving Administrative Agent, any Revolving Lender, any Financing Agent or
any Designated Indebtedness Holder regardless of whether a Default or Trigger
Event has occurred and is continuing;

(b)  shdl not be responsible to the Revolving Lenders, the Revolving
Administrative Agent, the Financing Agents or the Designated |ndebtedness
Holders for or have any duty to ascertain or inquire into any recitds, statements,
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representations or warranties contained in or made in connection with this
Agreement or in any notice delivered hereunder, or in any other certificate, report
or other document referred to or provided for in, or received by it under, this
Agreement, or for the value, vaidity, effectiveness, genuineness, enforceability or
sufficiency of this Agreement or any other agreement, instrument or document
referred to or provided for herein or therein or for any failure by the Obligors or
any other Person to perform or observe any of its obligations hereunder;

(c)  shal not be required to initiate or conduct any litigation or
collection proceedings hereunder except, subject to Section 9.07, for any such
litigation or proceedings relating to the enforcement of the guarantee set forth in
Section 3, or the Liens created pursuant to Section 4; and

(d)  shall not be responsible for any action taken or not taken by it
hereunder or under any other document or instrument referred to or provided for
herein or therein or in connection herewith or therewith, except for its own gross
negligence or willful misconduct as determined by a court of competent
jurisdiction by fina and nonapped able judgment.

9.02 Information Regarding Secured Parties. The Borrower will at such
times and from time to time as shall be reasonably requested by the Collaterd Agent
supply a list in form and detail reasonably satisfactory to the Collateral Agent setting
forth the amount of the Secured Obligations held by each Secured Party (excluding, so
long as ING is both the Collaterad Agent and the Revolving Administrative Agent, the
Revolving Credit Agreement Obligations) as at a date specified in such request. The
Collaterd Agent shal provide any such list to any Secured Party upon request. The
Collaterd Agent shal be entitled to rely upon, and shal not incur any lidbility for relying
upan, such information, and such information shdl be conclusive and binding for dl
purposes of this Agreement, except to the extent the Collatera Agent shall have been
notified by a Secured Party in writing that such information as set forth on any such ligt is
inaccurate or in dispute between such Secured Party and the Borrower.

9.03 Rdiance by Collaterd Agent. The Collatera Agent shdl be
entitlted to rely upon, and shall not incur any liaility for relying upon, any notice,
request, certificate, consent, statement, instrument, document or other writing (including
any electronic message, |nternet or intranet website posting or other distribution) believed
by it to be genuine and to have been signed or sent by the proper Person. The Collateral
Agent also may rely upon any statement madeto it oraly or by telephone and believed by
it to be made by or on behaf of the proper Person or Persons, and shdl not incur any
liability for relying thereon. The Collaterd Agent may consult with legd counse,
independent accountants and other experts selected by it, and shadl not be ligble for any
action taken or not taken by it in accordance with the advice of any such counsd,
accountants or experts. The Collateral 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 communication (including any thereof by telephone,
telecopy, telex, telegram, cable or eectronic mail) believed by it to be genuine and to
have been signed or sent by or on behdf of the proper Person or Persons, and upon
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advice and statements of lega counsel, independent accountants and other experts
sdected by the Collateral Agent. As to any matters not expressly provided for by this
Agreement, the Collateral Agent shal in al cases be fully protected in acting, or in
refraining from acting, hereunder or thereunder in acoordance with instructions given by
(i) the Required Secured Parties or (ii) where expressly permitted in Section 10.03, the
Required Revolving Lenders and the Required Designated Indebtedness Holders, as
applicable, and such instructions of the (i) Required Secured Paties or (ii) where
expressly permitted in Section 10.03, the Required Revolving Lenders and the Required
Designated Indebtedness Holders, as applicable, and any action taken or falure to act
pursuant thereto shdl be binding on dl of the Secured Parties. If in one or more
instances the Collaterd Agent takes any action or assumes any responsibility not
specifically delegated to it pursuant to this Agreement, neither the taking of such action
nor the assumption of such responsibility shal be deemed to be an express or implied
undertaking on the part of the Collaterd Agent that it will take the same or smilar action
or assume the same or similar responsibility in any other instance.

9.04 Rights as a Secured Party. With respect to its obligation to extend
credit under the Revolving Credit Agreement, ING (and any successor acting as
Collatera Agent) in its capacity as a Revolving Lender under the Revolving Credit
Agreement shal have the same rights and powers in its capacity as a Secured Party as
any other Secured Party and may exercise the same as though it were not acting as
Collaterd Agent, and the term “Secured Party” or “Secured Parties” shdl, unless the
context otherwise indicates, include the Collateral Agent in its individua capacity. ING
(and any successor acting as Collatera Agent) and its Affiliates may (without having to
account therefor to any other Secured Party) accept deposits from, lend money to, make
investments in and generaly engage in any kind of business with any of the Obligors
(and any of their Subsidiaries or Affiliates) as if it were not acting as Collatera Agent,
and ING and its Affiliates may accept fees and other consideration from any of the
Obligors for services in connection with this Agreement or otherwise without having to
account for the same to the other Secured Parties.

9.05 Indemnification. Each Revolving Lender, the Revolving
Administrative Agent (but only to the extent the Revolving Administrative Agent and the
Collaterd Agent are not the same Person), each Financing Agent and, by acceptance of
the benefits of this Agreement and the other Security Documents, each Designated
Indebtedness Holder, severdly agrees to indemnify the Collateral Agent and each Related
Party of the Collatera Agent (each such Person being caled an *Indemnite”) (to the
extent not reimbursed under Section 10.04, but without limiting the obligations of the
Obligors under Section 10.04) ratebly (determined at the time that the applicable
indemnity payment is sought) in accordance with the aggregate Secured Obligations held
by the Revolving Lenders and the Designated Indebtedness Holders, for any and 4l
lighilities, obligations, losses, dams, damages, pendties, actions, judgments, suits, costs,
expenses or disbursements of any kind and nature whatsoever that may be imposed on,
incurred by or asserted against any Indemnitee (including by any other Secured Party)
arising out of, in connection with, or by reason of any actua or probable claim, litigation,
investigation or proceeding, whether based in contract, tort or any other theory and
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regard|ess of whether any Indemnitee is a party thereto, in connection with or in any way
relating to or arising out of this Agreement, any other Debt Documents, or any other
documents contemplated by or referred to herein or therein or the transactions
contemplated hereby or thereby (including the costs and expenses that the Obligors are
obligated to pay under Section 10.04, but excluding, unless an Event of Default or a
Trigger Event has occurred and is continuing, norma administrative costs and expenses
incident to the performance of its agency duties hereunder) or the enforcement of any of
the terms hereof or thereof or of any such other documents; provided, that such indemnity
shal not as to any Indemnitee, be available to the extent that such liabilities, obligations,
losses, clams, damages, pendties or related expenses are determined by a court of
competent jurisdiction by final and nonappeaable judgment to have resulted from the
gross negligence or willful misconduct of such Indemnitee.

9.06 Non-Reliance on Collaterd Agent and Other Secured Parties. The

Revolving Administrative Agent and each Financing Agent (and each Revolving Lender
and each Designated Indebtedness Holder by acceptance of the benefits of this
Agreement and the other Security Documents) agrees that it has, independently and
without reliance on the Collaterd Agent or any other Secured Party, and based on such
documents and information as it has deemed appropriate, made its own credit analysis of
the Borrower, the Subsidiary Guarantors and their Subsidiaries and decision to extend
credit to the Borrower in reliance on this Agreement and that it will, independently and
without reliance upon the Collateral Agent or any other Secured Party, and based on such
docurments and information as it shal from time to time deem appropriate, continue to
make its own andysis and decisions in taking or not taking action under or based on this
Agreement and any other Debt Document to which it is a party. Exoept as otherwise
expressly provided herein, the Collateral Agent shall not be required to keep itself
informed as to the performance or observance by any Obligor of this Agreement, any
other Debt Document or any other document referred to or provided for herein or therein
or to ingpect the properties or books of any Obligor. The Collateral Agent shall not have
any duty or responsibility to disclose, and shal not be liable for failure to disclose, any
information relating to any Obligor or any of its Subsidiaries (or any of their Affiliates)
that may come into the possession of the Collaterd Agent or any of its Affiliates, except
for notices, reports and other documents and information expressly required to be
furnished to the other Secured Parties by the Collaterd Agent hereunder.

9.07 Falure to Ad. Except for action expressly required of the
Collatera Agent hereunder, the Collaterd Agent shall in dl cases be fully justified in
faling or refusing to act hereunder unless it shal receive further assurances to its
satisfaction from the other Secured Parties of their indemnification obligations under
Section 9.05 against any and dl liability and expense that may beincurred by it by reason
of taking or continuing to take any such action. The Collateral Agent shal not be
required to take any action that in the judgment of the Collateral Agent would violate any
applicable law.

9.08 Resgnation of Collateral Agent. Subject to the appointment and
acceptance of a successor Collatera Agent as provided below, the Collatera Agent may
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resign a any time by notifying the other Secured Parties and the Obligors. Upon any
such resignation, the Required Secured Parties shal have the right, with the consent of
the Borrower not to be unreasonably withheld, conditioned or delayed (provided that no
such consent shal be required if an Event of Default or a Trigger Event has oocurred and
is continuing), to appoint a successor Collaterad Agent. |f no successor Collateral Agent
shdl have been so gppointed by the Required Secured Parties and shall have accepted
such gppointment within thirty (30) days after the retiring Collaterd Agent gives notice
of its resignation, then the retiring Collaterd Agent may, on behalf of the other Secured
Parties, appoint a successor Collateral Agent, that shal be afinancid institution that has
an office in New York, New York and has a combined capita and surplus and undivided
profits of at least $1,000,000,000. Upon the acoeptance of its appointment as Collatera
Agent hereunder by a successor Collateral Agent, such successor Collatera Agent shall
succeed to and become vested with dl the rights, powers, privileges and duties of the
retiring Collateral Agent and the retiring Collatera Agent shall be discharged from its
duties and obligations hereunder. After the Collateral Agent’s resignation hereunder, the
provisions of this Section 9 and Section 10.04 shdl continue in effect for its benefit in
respect of any actions taken or omitted to be taken by it while it was acting as Collaterd
Agent. The Borrower shal pay to any successor Collaterd Agent the fees and charges
necessary to induce such successor Collateral Agent to accept its appointment hereunder,
such payment to be made as and when invoiced by the successor Collateral Agent.

9.09 Agents and Attorneys-in-Fact. The Collateral Agent may employ
agents and attorneys-in-fact in connection herewith and shal not be responsible in any
way for such agents or attorneys-in-fact selected by it in good faith.

Section 10. Miscdlaneous.

10.01 Motices. All notices, requests, consents and other demands
hereunder and other communications provided for herein shal be given or made in
writing, (a) to any party hereto, telecopied (to the extent provided in the Revolving Credit
Agreement), emailed or delivered to the intended recipient at the “ Address for Notices'
specified below its name on the signature pages to this Agresment or, in the case of any
Financing Agent or Designated |ndebtedness Holder that shal become a party herelo
after the date hereof, a such “ Address for Notices™ as shal be specified pursuant to or in
connection with the joinder agreement executed and delivered by such Financing Agent
or Designated |ndebtedness Holder pursuant to Section 6.01 (provided that notices to any
Subsidiary Guarantor shall be given to such Subsidiary Guarantor care of the Borrower at
the address for the Borrower specified herein) or (b) as to any party, at such other address
as shal be designated by such party in a written notice to each other party. All noticesto
any Revolving Lender or Designated Indebtedness Holder that is not a party hereto shdl
be given to the Revolving Administrative Agent for such Revolving Lender or the
Financing Agent for such Designated Indebtedness Holder (or, if there is no Financing
Agent, to each Designated Indebtedness Holder).

10.02 No Waiver. No failure or delay by the Collatera Agent or any
Secured Party in exercising any right or power hereunder shall operde as a waiver
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thereof nor shdl any single or partid exercise of any such right or power, or any
abandonment or discontinuance of steps to enforce such a right or power, preclude any
other or further exercise thereof or the exercise of any other right or power. The rights
and remedies of the Collateral Agent and any Secured Party hereunder are cumulative
and are not exclusive of any rights or remedies that they would otherwise have. No
waiver of any provision of this Agresment or consent to any departure by the Borrower
therefrom shdl in any event be effective unless the same shdl be permitted by Section
10.03 of this Agresment, and then such waiver or consent shall be effective only in the
gpecific instance and for the purpose for which given.

10.03 Amendments to Security Documents, Etc. Except as otherwise
provided in the Revolving Credit Agreement or any Security Document, the terms of this
Agreement and the other Security Documents may be waived, dtered, amended or
modified only by an agreement or agreements in writing duly executed and entered into
by each Obligor and the Collateral Agent, with the consent of the Required Secured
Parties, the Required Revolving Lenders and the Required Designated Indebtedness
Holders; provided that:

(a8  nosuch amendment shall adversdly affect the relative rights of any
Secured Party as against any other Secured Party without the prior written consent
of such first Secured Party;

(b)  without the prior written consent of each of the Revolving Lenders
under the Revolving Credit Agresment, the Collateral Agent shall not relesse dl
or substantialy al of the collateral under the Security Documents or release dl or
substantialy al of the Subsidiary Guarantors from their guarantee obligations
under Section 3 hereaf prior to the Termination Date (except that if any amounts
have become due and payable in respect of (x) interest on or principd of any
Designated Indebtedness Obligations or (y) Hedging Agreement Obligations, and
shal have remained unpaid for thirty (30) or more days, then the prior written
consent (voting as a single group) of the holders of a majority in interest of the
Designated Indebtedness Obligations and the Hedging Agreement Obligations,
whichever of such obligations are then due and payable, will aso be required to
release dl or substantialy dl of such collateral or guarantee obligations, whether
before or after the Termination Date);

(c)  without the consent of each of the Secured Parties no
modification, supplement or waiver shdl modify the definition of the term
"Required Secured Parties” or modify in any other manner the number of
percentage of the Secured Parties required to make any determinations or waive
any rights under any Security Document;

(d)  without the consent of the Collateral Agent, no modification,
supplement or waiver shall modify the terms of Section 9 or this Section 10.03;

(e) the Collatera Agent is authorized to reease (and shal, promptly
but in any event within five (5) Business Days of written request by the Borrower
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{and &t the sole cost and expense of the Borrower), rdlease) any Collaterd that is
either the subject of a disposition not prohibited under the Revolving Credit
Agresment, or to which the Required Revolving Lenders (or such higher standard
provided in the applicable Revolving Loan Document) subject to the Revolving
Credit Agreement, and the Required Designated Indebtedness Holders (or such
higher standard provided in the applicable Designated |Indebtedness Document)
shall have consented and will, at the Obligors' expense, execute and deliver fo
any Obligor such documents (including any UCC termination statements, lien
releases, re-assignments of trademarks, discharges of security interests, and other
similar discharge or release documents (and, if spplicable, in recordable form)) as
such Obligor shal reasonably request to evidence the release of such item of
Collaterd from the assignment and security interest granted hereby;
notwithstanding the foregoing, Portfolio Investments constituting Collaterd shdll
be automatically released from the lien of this Agreement and the other Security
Documents, without any action of the Collaterd Agent or any other Secured
Party, in connection with any disposition of Portfolio Investments that (i) occurs
in the ordinary course of the Borrower's business and (ii) is not prohibited under
any of the Debt Documents;

(f)  the Collaterd Agent is authorized to release (and shall, promptly
but in any event within five (5) Business Days of written request by the Borrower
(and at the sole cost and expense of the Borrower), release) any Subsidiary
Guarantor from any of its guarantee obligations under Section 3 hereof to the
extent such Subsidiary is (w) expressly permitted to be released in accordance
with Section 9.02(c) of the Revolving Credit Agreement, (x) the subject of a
disposition not prohibited under the Debt Documents, (y) ceases to be a
Subsidiary as a result of a transaction not prohibited under the Debt Documents,
or (z) to which each of the Required Secured Parties, the Required Revolving
Lenders and the Required Designated Indebtedness Holders (or, in each case,
such higher standard provided in the applicable Revolving Loan Document or
Designated Indebtedness Document, as applicable), shal have consented, and,
upon such relesse, the Collaterd Agent is authorized to release (and shdl,
promptly but in any event within five (5) Business Days of written request by the
Borrower (and at the sole cost and expense of the Borrower), releass) any
collateral security granted by such Subsidiary Guarantor hereunder and under the
other Security Documents; and

(g)  this Section 10.03 shal be subject to the provisions related to
"Defaulting Lenders” in the Revolving Credit Agreement.

Any such amendment or waiver shal be binding upon the Collateral Agent, each Secured
Party and each Obligor. In connection with any release of Collaterd from the Lien of
this Agreement and the other Security Documents, the Collaterd Agent shall, promptly
but in any event within five (5) Business Days of written request by the Borrower (and at
the sole cost and expense of the Borrower), (i) execute and deliver termination statements
and other releases and instruments (in recordable form if appropriate) that the Collatera
Agent reasonably believes is necessary to effect such release and (i) otherwise take such
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actions as the Borrower may reasonably request in order to effect the release and transfer
of such Collaterd. Notwithstanding the foregoing to the contrary, if the Termination
Date shal have occurred with respect to any Class, then the consent rights of such Class
(and the related Required Revolving Lenders or Required Designated Indebtedness
Holders) under this Section 10.03 shall terminate.

(a) Costs and Expenses. The Obligors hereby jointly and severdly
agree to reimburse the Collaterd Agent and each of the other Secured Parties and their
respective Affiliates for dl reasonable and documented out-of-pocket fess, costs and
expenses incurred by them (including the reasonable fees, charges and disbursements of
one outside counsdl for the Collaterd Agent as well as one counsd for the Secured
Parties collectively, and of any necessary additiona counsel in each locd jurisdiction and
additiond counsel to the extent more than one counsel would be appropriate due to
differing interests between any of the Secured Parties (in each case, other than the
dlocated costs of interna counsel)) in connection with (i) any Event of Default or
Trigger Event and any enforcement or collection proceeding resulting therefrom,
including all manner of participation in or other involvement with (w) performance by
the Collaterad Agent of any obligations of the Obligors in respect of the Collatera that the
Obligors have failed or refused to perform in the time period required under this
Agresment, (x) bankruptcy, insolvency, receivership, foreclosure, winding up or
liquidation prooeedings of any Obligor, or any actud or attempted sale, or any exchange,
enforcement, collection, compromise or settlement in respect of any of the Collaterd, and
for the care of the Collaterd and defending or asserting rights and claims of the Collatera
Agent in respect thereof, by litigation or otherwise, including expensas of insurance, (y)
judicid or regulatory proceedings arising from or related to this Agreement and (2)
workout, restructuring or other negotiations or proceedings (whether or not the workout,
restructuring or transaction contemplated thereby is consummated) and (i) the
enforcement of this Section 10.04, and all such costs and expenses shdl be Secured
Obligations entitled to the bendfits of the collaterd security provided pursuant to
Section 4.

(b) Indemnification by the Obligars. The Obligors shal indemnify
each Indemnitee against, and hold each Indemnitee harmless from, any and al losses,
claims, damages, ligbilities and related expenses (including the ressonable and
documented out-of-pocket fess, charges and disbursements of any counsel for any
Indemnites (other than the alocated costs of internal counsdl)), incurred by or asserted
againgt any Indemnitee arising out of, in connection with, or as a result of (i) the
execution or delivery of this Agreement or any agreement or instrument contemplated
hereby, the performance by the parties hereto of their respective obligations hereunder, or
(i) any actua or prospective daim, litigation, investigation or proceeding (including any
investigation or inquiry) relating to any of the foregoing, whether based on contract, tort
or any other theory and whether brought by the Borrower, any Indemnitee or a third party,
and regardless of whether any Indemnitee is a party thereto; provided that such indemnity
shdl not as to any Indemnites, be avalable to the extent tha such losses, daims,
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damages, liabilities or related expenses are determined by a court of competent
jurisdiction by fina and nonappedable judgment to have resulted from (x) the willful
misconduct or gross negligence of such Indemnitee, (y) a materia breach in bad faith of
such Indemniteg's obligations hereunder or under any other Revolving Loan Document
or (z) a clam between any Indemnitee or Indemnitess, on the one hand, and any other
Indemnites or Indemnitees, on the other hand (other than (1) any dispute involving dams
against the Administrative Agent or the Issuing Bank, in each case in their respective
capacities as such, and (2) clams arising out of any act or omission by the Borrower
and/or its Related Parties). Notwithstanding the foregoing, it is understood and agreed
that indemnification for Taxes (as defined in the Revolving Credit Agreement) is subject
to the provisions of Section 2.15 of the Revaolving Credit Agreement and anaogous
provisions, if any, in Designated |ndebtedness Documents.

Neither the Borrower nor any Obligor shall be ligble to any Indemnitee for
any specid, indirect, consequential or punitive damages (as opposed to direct or actua
damages (other than in respect of any such damages incurred or paid by an Indemnitee to
athird party)) arising out of, in connection with, or as aresult of, this Agreement asserted
by an Indemnitee against the Borrower or any other Obligor; provided that the foregoing
limitation shall not be deemed to impair or affect the obligations of the Borrower under
the preceding provisions of this subsection.

10.05 Successors and Assigns. The provisions of this Agreement shdl
be binding upon and inure to the benefit of the parties hereto and their respective
successors and assigns of the Obligors and the Secured Parties, except that none of the
Obligors shal assign or otherwise transfer any of its rights or obligations hereunder
without the prior written oconsent of each of the Collatera Agent, the Revolving
Administrative Agent and the Financing Agents, if any (or, if there are no such Financing
Agents, the Required Designated Indebtedness Holders) (and any attempted assignment
or transfer by any Obligor without such consent shal be null and void). Nothing in this
Agreement, expressed or implied, shal be construed to confer upon any Person (other
than the parties hereto, their respective successors and assigns permitted hereby and, to
the extent expressly contemplated hereby, the Related Parties of each of the Collaterd
Agent and the Secured Parties) any legd or equitable right, remedy or claim under or by
reason of this Agreement.

10.06 Counterparts, Integration; Effectiveness; Electronic Execution.

(a)  Counterparts; Integration; Effectiveness. This Agreement may be
executed in counterparts (and by different parties hereto on different counterparts), each
of which shall constitute an origina, but al of which when taken together shdl constitute
asingle contract. This Agresment and any separate letter agreements with respect to fees
payable to the Collateral Agent constitute the entire contract between and among the
paties relaing to the subject matter hereof and supersede any and dl previous
agreements and understandings, oral or written, relating to the subject matter hereof.
This Agresment shal become effective when it shdl have been executed by the
Collatera Agent and when the Collatera Agent shal have received counterparts hereof
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which, when taken together, bear the signatures of each of the other parties hereto, and
thereafter shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and assigns. Deélivery of an executed counterpart of a signature
page to this Agresment by telecopy or eectronic mail shal be effective as delivery of a
manua ly executed counterpart of this Agreement.

(b) Electronic Execution of Assignments. The words “execution,”
“signed,” “signature” shal be deemed to include electronic signatures or the keeping of
records in eectronic form, each of which shal be of the same legd effect, vdidity or
enforceshility as amanudly executed signature or the use of apaper-based recordkesping
system, as the case may be, to the extent and as provided for in any applicable law,
including the Federd Electronic Signatures in Globa and Nationd Commerce Act, the
New York State Electronic Signatures and Records Act, or any other similar state laws
based on the Uniform Electronic Transactions Act.

10.07 Severability. Any provision of this Agreement held to be invaid,
illegal or unenforcesble in any jurisdiction shall, as to such jurisdiction, be ineffective to
the extent of such invdidity, illegdity or unenforcesbility without affecting the vdidity,
legdity and enforceability of the remaning provisions hereof; and the invaidity of a
particular provision in a particular jurisdiction shal not invaidate such provision in any
other jurisdiction.

10.08 Governing Law; Jurisdiction; Etc.

(a)  Governing Law. This Agreement shal be construed in accordance
with and governed by the law of the State of New Y ork.

(b)  Submission to Jurisdiction. Each Obligor hereby irrevocably and
unconditionaly submits, for itself and its property, to the exclusive jurisdiction of the
Supreme Court of the State of New York sitting in New York County and of the United
States District Court of the Southern District of New Y ork, and any appellate court from
any thereof, in any action or proceeding arising out of or relating to this Agreement, or
for recognition or enforcement of any judgment, and each of the parties hereto hereby
irrevocably and unconditionaly agrees that al daims in respect of any such action or
proceeding may be heard and determined in such New York State court or, to the extent
permitted by law, in such Federd court. Each of the parties hereto agrees that a find
judgment in any such action or proceeding shal be condusive and may be enforced in
other jurisdictions by suit on the judgment or in any other manner provided by law.
Nothing in this Agreement shall affect any right that the Collateral Agent or any Secured
Party may otherwise have to bring any action or proceeding relating to this Agreement
against any Obligor or its propertiesin the courts of any jurisdiction.

(c) Waver of Venuee Each Obligor heréby irrevocably and
unconditionally waives, to the fullest extent it may legdly and effectively do so, any
objection which it may now or hereafter have to the laying of venue of any suit, action or
proceeding arising out of or relating to this Agreement in any court referred to in
paragraph (b) of this Section 10.08. Each of the parties hereto hereby irrevocably waives,
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to the fullest extent permitted by 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 to this Agreement (i) irrevocably
consents to service of process in the manner provided for notices in Section 10.01 and (ii)
agress that service as provided in the manner provided for notices in Section 10.01 is
sufficient to confer persona jurisdiction over such party in any proceeding in any court
and otherwise constitutes effective and binding service in every respect. Nothing in this
Agreement will affect the right of any party to this Agreement to serve process in any
other manner permitted by law.

10.09 WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY
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 THE TRANSACTIONS CONTEMPLATED HEREBY (WHETHER
BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY
HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY
OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE,
THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES
THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO
ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL
WAIVERS AND CERTIFICATIONS IN THIS SECTION 10.09.

10.10 Headings. Section headings and the Table of Contents used herein
are for convenience of reference only, are not part of this Agreement and shall not affect
the construction of, or be taken into consideration in interpreting, this Agreement.

10.11 Termination. When al Secured Obligations of any Class have
been pad in full (other than contingent, unasserted indemnification obligations), and 4l
commitments of the holders thereof to extend credit that would be Secured Obligations
have expired or been terminated and any letters of credit outstanding under the Revolving
Credit Facility or any other Designated Indebtedness have (i) expired or (ji) terminated,
the Revolving Administrative Agent or any applicable Financing Agent, as applicable, or
the Issuing Bank or any other issuing bank, as applicable, in each case in accordance with
the terms of the applicable Debt Documents, and al outstanding letter of credit
disburserments under any such Debt Documents then outstanding have been reimbursed,
the Collaterd Agent shal, on behdf of the holders of such Secured Obligations, deliver
to the Obligors such termination statements and releases and other documents necessary
and sppropriate to evidence the termination of al agreements, obligations and liens
related to such Secured Obligations, as the Obligors may reasonebly request, dl at the
sole cost and expense of the Obligors; provided however that the Collateral Agent shall
not have any obligation to do so under the circumstances set forth in the parenthetical
provision in Section 10.03(b) except to the extent provided therein.




10.12 Confidentidity. The Collatera Agent acknowledges and agrees
that Section 9.13 of the Revolving Credit Agreement will bind the Collateral Agent to the
same extent as it binds the Revolving Administrative Agent.

10.13 Replacement Custodian. Notwithstanding anything herein or in
any other Revolving Loan Document to the contrary, from time to time, the Borrower
may replace the existing financid institution serving as Custodian with an dternative
financid institution reasonably acceptable to the Administrative Agent. The Borrower
shdl deliver written notice of any such proposed replacement to the Administrative
Agent at least thirty (30) days prior to the proposed date of replacement, specifying the
name of the financia institution proposed to act as the Custodian. In connection with any
such replacement, the Borrower shdl deliver, or cause to be ddivered, to the
Administrative Agent, any amendments, agreements, documents, instruments and legd
opinions, and shall take al other actions, reasonably determined by the Administrative
Agent to be necessary to comply (and to ensure compliance) with the terms and
provisions of this Guarantee and Security Agreement. From and after such time as the
replacement contemplated by this Section 10.13 is completed, the Custodian shal mean
the applicable replacement financid institution.

[Signature page follows]




IN WITNESS WHEREQF, the parties hereto have caused this Guarantee,
Pedge and Security Agreement to be duly executed and delivered as of the day and year
first above written.

BARINGSBDC, INC.
By:__ /s Christopher Cary

Name: Christopher Cary
Title:  Treasurer

Address for Notices

Barings BDC, Inc.

300 South Tryon Street, Suite 2500
Charlotte, NC 26202

Attention: Chris Cary

Telephone: (980) 417-5830
Facsmile: (980) 259-6762
E-Mail: chris.cary(@parings.com

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

Dechert LLP

1095 Avenue of the Americas
MNew York, New York 10036
Attention: Jay R. Alicandri, Esq.
Telephone: (212) 698-3800
Facsimile: (212) 698-3599
E-Mail: jay.dicandri@dechert.com

[Guarantee, Pledge and Security Agreament]




ENERGY HARDWARE HOLDINGS, INC.

By:__ /s/ Christopher Cary
Name: Christopher Cary
Title: Treasurer

Address for Notices

C/O Barings BDC, Inc.

300 South Tryon Strest, Suite 2500
Charlotte, NC 28202

Attention: Chris Cary

Telephone: (212) 698-3800
Facsimile: (980) 259-6762
E-Mail: chris.cary@barings.com

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

Dechert LLP

1095 Avenue of the Americas
New Yark, New York 10036
Attention: Jay R. Alicandri, Esq.
Telephone: (212) 698-3800
Facsimile: (212) 698-3599
E-Mail: jay.dlicandri @dechert.com

[Guarantee, Pledge and Security Agreament]




ING CAPITAL LLC,
as Revolving Administrative Agent and Collaterd
Agent

By:__ /s Pdrick Frisch
Name: Patrick Frisch
Title: Managing Director

By:  /s/ Grace Fu
Name: GraceFu
Title: Director

Address for Notices

ING Capita LLC

1133 Avenue of the Americas
New York, New York 10036
Attention: Grace Fu
Telephone (646) 424-7213
Facsimile: (646) 424-6919
E-Mail: grace.fu@ing.com

with a copy, which shal not

constitute notice, to:

Fried, Frank, Harris, Shriver & Jacobson LLP
One New York Plaza

New York, NY 10004

Attention: Andrew J. Klein

Telephone: (212) 859-9030

Facsmile: (212) 859-4000

E-Mail:andrew klein@friedfrank.com

[Guarantee, Pledge and Security Agreament]







Exhibit 99.1

BARINGS

BARINGS BDC, INC. REPORTS FOURTH QUARTER 2018 RESULTS,
ANNOUNCES SHARE REPURCHASE PLAN AND
QUARTERLY CASH DIVIDEND OF $0.12 PER SHARE

CHARLOTTE, N.C., February 27, 2019 - Barings BDC, Inc. (NYSE: BBDC) ("Barings BDC" or the "Company") today reported its
financial and operating results for the fourth quarter of 2018 and announced that its Board of Directors approved a share repurchase plan
and has declared a quarterly cash dividend of $0.12 per share.

Highlights
August 3, 2018 August 3, 2018
Three Months Ended through through

Income Statement December 31, 2018 September 30, 2018 December 31,2018

Total Per Total Per Total Per
(dollars in millions, except per share data) Amount  Share® Amount Share® Amount  Share®
Net investment income (loss) $ 82§ 016 $ 33 § 0.06 $ 1158 022
Net realized gains (losses) $ 338 0.06 § 06 $ 001 § 39 8 0.07
Net unrealized appreciation (depreciation) $§ ($6.0)8§ (1.09)8% 03 $ — $ (G578 (1.06)
Net increase (decrease) in net assets resulting from
operations $§ @“42.7)8 (083)$% 39 § 007 $ (388)$ (0.74)
Dividends paid $§ 010 $ 0.03 $§ 013

(1) See the Company's income statement below under the section titled "2018 Results Subsequent to the Externalization."
(2) Based on weighted average shares outstanding during the period of 51,284,064.
(3) Based on weighted average shares outstanding during the period of 54,690,511.
(4) Based on weighted average shares outstanding during the period of 52,615,060.

Investment Portfolio and Balance Sheet

As of As of

(dollars in millions, except per share data) December 31, 2018 September 30, 2018
Investment portfolio at fair value $1,121.9 $1,081.2
Weighted average yield on debt investments, excluding short-term

investments (at principal amount) 6.2% 5.6%
Total assets $1,167.6 $1,377.4
Debt outstanding $570.0 $210.0
Total net assets (equity) $563.0 $611.0
Net asset value per share $10.98 $11.91
Debt-to-equity ratio 1.01x 0.34x

Fourth Quarter 2018 Results

Commenting on the Company's results, Eric Lloyd, Chief Executive Officer, stated, "In the fourth quarter the liquid credit markets
experienced their worst quarter since the financial crisis, with prices declining 4.5% as a result of increased financial market volatility and
technical outflows. Yet, even in volatile markets, our ability to drive differentiated, lead-originated deal flow was sound as we closed more
than $162 million of loans to middle-market obligors in the quarter. In addition, we earned net investment income of $0.16 per share, which
exceeded our dividend paid by $0.06 per share. As we move into 2019, we are optimistic about the future as we continue our strategy of
investing in predominately middle-market senior private debt while seeking stable risk-adjusted returns."”



During the three months ended December 31, 2018, the Company reported total investment income of $16.6 million, net investment
income of $8.2 million, or $0.16 per share, and a net decrease in net assets resulting from operations of $42.7 million, or $0.83 per share.
The net decrease in net assets resulting from operations was predominately due to $52.3 million in net unrealized depreciation on the
Company's current portfolio which was attributable to the movement in global risk spreads.

Net asset value ("NAV") per share as of December 31, 2018 was $10.98 as compared to $11.91 as of September 30, 2018. The decrease in
NAV per share from September 30, 2018 to December 31, 2018 was primarily attributable to net unrealized depreciation on the Company's
current investment portfolio of approximately $1.02 per share, partially offset by net investment income exceeding the fourth quarter
dividend by $0.06 per share and a benefit from taxes of $0.03 per share.

Eric Lloyd further commented, "With the stock price below NAV, as well as a technically compressed NAV caused by widening credit
spreads, we see a compelling opportunity to generate attractive risk-adjusted returns and further demonstrate strong investor alignment by
adding systematic share repurchases to our capital allocation decisions."

Share Repurchase Plan

The Company has adopted a trading plan for the purpose of repurchasing shares of its common stock in the open market (the "Plan")
pursuant to its Board of Directors (the "Board") approval on February 25, 2019. The Board has authorized the Company to repurchase in
2019 up to a maximum of 5.0% of the amount of shares outstanding under the following targets:

* amaximum of 2.5% of the amount of shares of the Company's common stock outstanding if shares trade below NAV per share but
in excess of 90% of NAV per share; and

* amaximum of 5.0% of the amount of shares of the Company's common stock outstanding if shares trade below 90% of NAV per
share.

Commenting on the Plan, Mike Freno, Chairman of the Board, stated, "We believe long-term shareholder alignment is essential for all
permanent capital vehicles. As a result, we are pleased to announce a stock repurchase plan where Barings BDC aims to repurchase 2.5% of
the outstanding shares when the Company's stock trades at prices below NAV. To the extent the Company trades below 90% of NAV, the
Company aims to repurchase 5.0% of the outstanding shares." Freno continued, "We believe this repurchase plan, in addition to our sizable
ownership in BBDC shares and shareholder friendly management fee structure, demonstrates our long-term commitment to best-in-class
shareholder alignment. There is a clear benefit to purchasing shares below NAV, and we believe share repurchases remain an important part
of our long-term capital allocation process. We look forward to updating shareholders on our progress each quarter as the market presents
opportunities to drive improved NAV."

The Plan will be executed in accordance with applicable rules under the Securities Exchange Act of 1934, as amended, including Rules
10b5-1 and 10b-18 thereunder, as well as certain price, market volume and timing constraints specified in the Plan. The Plan is designed to
allow the Company to repurchase its shares both during its open window periods and at times when it otherwise might be prevented from
doing so under applicable insider trading laws or because of self-imposed trading blackout periods. A broker selected by the Company has
been delegated the authority to repurchase shares on the Company's behalf in the open market, pursuant to, and under the terms and
limitations of, the Plan. There is no assurance that the Company will purchase shares at any specific discount levels or in any specific
amounts. The Company's repurchase activity will be disclosed in its periodic reports for the relevant fiscal periods. There is no assurance
that the market price of the Company's shares, either absolutely or relative to net asset value, will increase as a result of any share
repurchases, or that the Plan will enhance stockholder value over the long term.



2018 Results Subsequent to the Externalization

On August 3, 2018, Barings BDC commenced operations with Barings as its investment adviser (the "Externalization"). From August 3,
2018 through December 31, 2018, the Company generated net investment income of $11.5 million, or $0.22 per share, and a net decrease in
net assets resulting from operations of $38.8 million, or $0.74 per share. The net decrease in net assets resulting from operations was
predominately due to $52.1 million in net unrealized depreciation on the Company's current portfolio which was attributable to the
movement in global risk spreads in the fourth quarter of 2018.

The table below presents the Company's income statement (i) for the three months ended December 31, 2018, (ii) for the period from
August 3, 2018 through September 30, 2018, and (iii) for the period from August 3, 2018 through December 31, 2018.

Three Months ~ August3,2018 | August 3, 2018

Ended through ! through !

December 31, September 30, ' December 31, |

2018 2018 : 2018 :

Investment income: i i
Interest income $ 16,355,639 $ 3,876,365 i$ 20,232,004 ]
Dividend income — 200,777 ! 200,777 ¢
Fee and other income 233,606 8,663 E 242,269 E
Interest income from cash and cash equivalents 12,406 321,928 ! 334,334 1
Total investment income 16,601,651 4,407,733 ' 21,009,384 |
Operating expenses: i i
Interest and other financing fees 4,582,454 160,497 i 4,742,951 i
Base management fee 2,671,953 1,546,675 i 4,218,628 i
Compensation expenses 116,119 88,539 i 204,658 i
General and administrative expenses 1,517,878 326,479 ! 1,844,357
Total operating expenses 3,888,404 2,122,190 ' 11,010,594 |
Base management fee waived (493,290) (993,317) (1,486,607):
Net operating expenses 8,395,114 1,128,873 9,523,987
Net investment income (loss) 8,206,537 3,278,860 i 11,485,397 i
Realized and unrealized gains (losses) on investments: i i
Net realized gains (losses)(1) 3,320,776 575,155 ; 3,895,931 i
Net unrealized appreciation (depreciation)(2) (55,953,537) 257,362 C (55,696,175):
Net realized and unrealized gains (losses) (52,632,761) 832,517 i (51,800,244)i
Benefit from (provision for) taxes 1,745,939 (200,777) 1,545,162
Net increase (decrease) in net assets resulting from operations  $ (42,680,285) $ 3,910,600 E$ (38,769,685);
Net investment income (loss) per share—basic and diluted $ 0.16 $ 0.06 i$ 0.22 i
Net increase (decrease) in net assets resulting from operations per ! !
share—basic and diluted $ 0.83) $ 0.07 i$ (0,74)i
Weighted average shares outstanding—basic and diluted 51,284,064 54,690,511 ] 52,615,060 :

(1) Net realized gains of $3.9 million for the period from August 3, 2018 through December 31, 2018 included a net realized gain on the Asset Sale of
$3.6 million and a realized gain from escrow payments of $0.3 million, partially offset by a net realized loss on the sales of syndicated senior
secured loans of $0.1 million.

(2) Net unrealized depreciation of $55.7 million for the period from August 3, 2018 through December 31, 2018 included $52.1 million in net
unrealized depreciation on the Company's current portfolio and $3.6 million of net unrealized depreciation reclassification adjustments related to
the net realized gain on the Asset Sale of $3.6 million discussed in footnote (1) above.

Liquidity and Capitalization

As of December 31, 2018, the Company had cash of $12.4 million, short-term money market fund investments of $45.2 million, and $570.0
million of borrowings outstanding under the $750.0 million credit agreement for Barings BDC Senior Funding I, LLC (the “BSF Credit
Agreement”). On February 21, 2019, the Company entered into a new $800.0 million senior secured revolving credit agreement with a
syndicate of 17 financial institutions (the "BDC Credit Agreement"). The BDC Credit Agreement, which has a four-year revolving period
followed by a one-year term-out, allows the Company to take advantage of the new 150% asset coverage ratio established under the Small
Business Credit Availability Act and approved by the Company’s stockholders in 2018. Following the closing of the BDC Credit
Agreement, the Company provided notice that it would reduce total commitments under the BSF Credit Agreement to $600.0 million.

Commenting on the new BDC Credit Agreement, Jonathan Bock, Chief Financial Officer of the Company, stated, "We appreciate the
support of our lender group to establish this new corporate credit facility, as it was a critical step to continue our middle-market portfolio
expansion. The reputation and investing track record of Barings attracted a strong and diverse



syndicate to create this long-term source of liquidity. We will continue to leverage our broadly syndicated loan facility as we transition to a
middle-market portfolio, but this new corporate credit agreement will be the primary borrowing mechanism for the Company going
forward."

Dividend Information

The Board has declared a quarterly cash dividend of $0.12 per share. This represents a $0.02 increase from the fourth quarter dividend of
2018 and a dividend yield of approximately 5%.

The Company’s dividend will be payable as follows:

First Quarter 2019 Dividend:
Amount per share: $0.12
Record date: March 13, 2019
Payment date: March 20, 2019

Dividend Reinvestment Plan

Barings BDC has adopted a dividend reinvestment plan (“DRIP”) that provides for reinvestment of dividends and distributions on behalf of
its stockholders, unless a stockholder elects to receive cash. As a result, when the Company declares a cash dividend or distribution,
stockholders who have not opted out of the DRIP will have their cash dividends or distributions automatically reinvested in additional
shares of the Company’s common stock, rather than receiving cash.

When the Company declares and pays dividends and distributions, it determines the allocation of the distribution between current income,
accumulated income and return of capital on the basis of accounting principles generally accepted in the United States (“GAAP”). At each
year end, the Company is required for tax purposes to determine the allocation based on tax accounting principles. Due to differences
between GAAP and tax accounting principles, the portion of each dividend distribution that is ordinary income, capital gain or return of
capital may differ for GAAP and tax purposes. The tax status of the Company’s distributions can be found on the Investor Relations page
of its website.

Recent Portfolio Activity

During the three months ended December 31, 2018, the Company purchased $86.7 million in syndicated senior secured loans, made new
investments in thirteen middle-market portfolio companies totaling $154.6 million and an investment in one existing portfolio company
totaling $7.2 million. In addition, during the three months ended December 31, 2018, the Company received $12.8 million of principal
payments and sold $129.6 million of syndicated senior secured loans and recognized losses on such sales totaling $0.7 million.

Subsequent Events

Subsequent to December 31, 2018, Barings BDC made approximately $43.6 million of new middle-market private debt commitments, of
which approximately $15.7 million closed. The $43.6 million of middle-market investments consist of 100% first lien senior secured debt.
The weighted average origination yield based on a three-year average life (inclusive of the upfront fees received) was 8.3%. In addition, as
of February 25, 2019, Barings North American Private Finance group had a probability weighted pipeline of approximately $542.9 million,
in which Barings BDC may have the ability to participate. Not all deals may be suitable for Barings BDC and the Company's allocations
will be determined in accordance with Barings Global Private Finance allocation policy.

10b5-1 Stock Purchase

On September 24, 2018, Barings entered into a Rule 10b5-1 Purchase Plan (the "10b5-1 Plan"). Pursuant to the 10b5-1 Plan, an
independent broker made purchases of shares of the Company's common stock on the open market on behalf of Barings in accordance with
purchase guidelines specified in the 10b5-1 Plan. The 10b5-1 Plan was established in accordance with Barings' obligation under the
agreement entered into in connection with the Externalization to enter into a trading plan pursuant to which Barings committed to purchase
$50.0 million in value of shares in open market transactions through an independent broker. On February 11, 2019, Barings fulfilled its
obligations under the 10b5-1 Plan to purchase an aggregate amount of $50.0 million in shares of the Company's common stock and the
10b5-1 Plan terminated in accordance with its terms. Upon completion of the 10b5-1 Plan, Barings had purchased 5,084,302 shares of the
Company's common stock pursuant to the 10b5-1 Plan and owned a total of 13,639,681 shares of the Company's common stock, or 26.6%
of the total shares outstanding.



Conference Call to Discuss Fourth Quarter and Full Year 2018 Results

Barings BDC has scheduled a conference call to discuss fourth quarter and full year 2018 financial and operating results for Thursday,
February 28, 2019, at 9:00 a.m. ET.

To listen to the call, please dial 877-407-8831 or 201-493-6736 approximately 10 minutes prior to the start of the call. A taped replay will
be made available approximately two hours after the conclusion of the call and will remain available until March 28, 2019. To access the
replay, please dial 877-660-6853 or 201-612-7415 and enter conference ID 13686734.

Barings BDC's quarterly and annual results conference call will also be available via a live webcast on the investor relations section of its
website at https://ir.barings.com/ir-calendar. Access the website 15 minutes prior to the start of the call to download and install any
necessary audio software. An archived webcast replay will be available on the Company's website until March 28, 2019.

About Barings BDC

Barings BDC, Inc. (NYSE: BBDC) is a publicly traded, externally managed investment company that has elected to be treated as a business
development company under the Investment Company Act of 1940. Barings BDC seeks to invest primarily in senior secured loans to
private U.S. middle market companies that operate across a wide range of industries. Barings BDC's investment activities are managed by
its investment adviser, Barings LLC, a leading global asset manager based in Charlotte, NC with over $303 billion* of AUM firm-wide. For
more information, visit www.baringsbdc.com.

About Barings LL.C

Barings is a $303+ billion* global financial services firm dedicated to meeting the evolving investment and capital needs of our clients and
customers. Through active asset management and direct origination, we provide innovative solutions and access to differentiated
opportunities across public and private capital markets. A subsidiary of MassMutual, Barings maintains a strong global presence with
business and investment professionals located across North America, Europe and Asia Pacific. Learn more at www.barings.com.

*As of December 31, 2018
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Kelly Smith, Media Relations, Barings, (980) 417-5648, kelly.smith@barings.com

Investor Relations:
BDCinvestorrelations@barings.com, (888) 401-1088



