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WORLD WRESTLING ENTERTAINMENT, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

Net revenues

Cost of revenues

Selling, general and administrative expenses
Depreciation and amortization

Operating income (loss)

Investment income, net

Interest expense

Other (expense) income, net

Income (loss) before income taxes
Provision for (benefit from) income taxes
Net income (loss)

Earnings (loss) per share:
Basic and diluted

Weighted average common shares outstanding:

Basic
Diluted

Dividends declared per common share (Class A and B)

See accompanying notes to consolidated financtsents.

(Unaudited)

(In thousands, except per share data)

Three Months Ended

Six Months Ended

June 30, June 30, June 30, June 30,
2015 2014 2015 2014
$ 150,18. $ 156,31( 326,36 281,88:
87,31: 121,74 197,01 206,46.
49,74: 49,17¢ 95,17: 97,20
5,84¢ 7,90¢ 11,757 12,91¢
7,284 (22,527) 22,41° (34,709
452 19¢ 65€ 46(
(570 (51%) (1,117 (990
(82 34 (423) (39
7,08t (22,807 21,53¢ (35,277)
1,96¢ (8,310 6,64 (12,739
$ 511¢ $ (14,49 14,89: (22,53))
$ 0.07 $ (0.19) 0.2C (0.30
75,53¢ 75,14¢ 75,52¢ 75,14¢
76,16( 75,14¢ 76,07¢ 75,14¢
$ 0.1z $ 0.12 0.24 0.2¢
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)

(Unaudited)
Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2015 2014 2015 2014
Net income (loss) $ 511¢ $ (14,49)) $ 14,89: $ (22,53))
Other comprehensive income:
Foreign currency translation adjustment 37 45 (85) 54

Change in unrealized holding gains on availablestie securities
(net of tax (benefit)/expense of ($59) and $28, $5@land $63,
respectively) (95 46 86 10z

Reclassification adjustment for gains realizedehincome -
available-for-sale securities (net of tax experfskldor the six

months ended June 30, 2014) — — — (2
Total other comprehensive income (58 91 1 15t
Comprehensive income (loss) $ 5061 $ (14,400 $ 14,89: $ (22,37%)

See accompanying notes to consolidated financtsents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED BALANCE SHEETS
(In thousands, except share data)
(Unaudited)

ASSETS
CURRENT ASSETS:
Cash and cash equivalents
Short-term investments, net
Accounts receivable (net of allowances for doukdftdounts and returns
of $9,821 and $7,726 respectively)
Inventory
Deferred income tax assets
Prepaid expenses and other current assets
Total current assets
PROPERTY AND EQUIPMENT, NET
FEATURE FILM PRODUCTION ASSETS, NET
TELEVISION PRODUCTION ASSETS, NET
INVESTMENT SECURITIES
NON-CURRENT DEFERRED INCOME TAX ASSETS
OTHER ASSETS, NET
TOTAL ASSETS
LIABILITIES AND STOCKHOLDERS’ EQUITY
CURRENT LIABILITIES:
Current portion of long-term debt
Accounts payable and accrued expenses
Deferred income
Total current liabilities
LONG-TERM DEBT
NON-CURRENT INCOME TAX LIABILITIES
NON-CURRENT DEFERRED INCOME
Total liabilities

COMMITMENTS AND CONTINGENCIES
STOCKHOLDERS' EQUITY:
Class A common stock: ($.01 par value; 180,0008}G0es authorized:;
33,244,543 and 33,179,499 shares issued and aditegees of
June 30, 2015 and December 31, 2014, respectively)
Class B convertible common stock: ($.01 par vai®000,000 shares authorized;
42,298,437 and 42,298,437 shares issued and alitsyeas of
June 30, 2015 and December 31, 2014, respectively)
Additional paid-in-capital
Accumulated other comprehensive income
Accumulated deficit
Total stockholders’ equity

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY

See accompanying notes to consolidated financtsents.

As of
June 30, December 31,
2015 2014
44271 % 47,22
66,23: 68,18¢
38,62¢ 40,08¢
5,98 4,73t
20,17¢ 24,12(
12,84( 12,86¢
188,13 197,22:
112,97¢ 114,04¢
29,71¢ 26,47
10,35¢ 5,83
22,02( 7,20(
23,54 10,91
21,11 20,86
407,85: $ 382,55
4,39z $ 4,34¢
57,64: 57,57¢
56,73¢ 38,65:
118,77: 100,57!
19,36% 21,57¢
1,932 1,66¢
56,91¢ 52,87¢
196,98t 176,69:
332 332
427 427
361,95¢ 353,70t
3,22¢ 3,22¢
(155,07) (151,829
210,86t 205,86
407,85: $ 382,55
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Balance, December 31, 2014
Net income

Other comprehensive income
Stock issuances, net

WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(In thousands)

Tax effect from stock-based paymen

arrangements

Cash dividends declared
Stock-based compensation
Balance, June 30, 2015

(Unaudited)
Accumulated
Common Stock Additional Other
Class A Class B Paid - in Comprehensive Accumulated

Shares Amount Shares Amount Capital Income Deficit Total
33,17¢ $ 33z 4229¢ $ 42z $ 353,70t $ 322t $ (151,829 $ 205,86:
— — — — — — 14,89 14,89:
— — — — — 1 — 1
66 — — — 44¢ — — 44¢
— — — — 5 — — 5
— — — — 12 — (18,147 (18,129
— — — — 7,781 — — 7,781
33,248 $ 33z 4229¢ $ 42 $ 36195 $ 322¢  $ (155,07) $ 210,86t

See accompanying notes to consolidated financisdrsients.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

(Unaudited)
Six Months Ended
June 30, June 30,
2015 2014
OPERATING ACTIVITIES:
Net income (loss) $ 14,89: $ (22,539
Adjustments to reconcile net income (loss) to @shgprovided by/(used in) operating activities:
Amortization and impairments of feature film protlan assets 1,40¢ 2,06¢
Amortization of television production assets 10,05« 14,31«
Depreciation and amortization 13,56¢ 13,61«
Services provided in exchange for equity instrureent (100 (439
Equity in earnings of affiliate, net of dividend=sceived (60) —
Other amortization 1,037 1,052
Stock-based compensation 7,787 4,90(
Provision for doubtful accounts 44€ 4
Benefit from deferred income taxes (8,689 (15,86¢)
Other non-cash adjustments 66 (139
Cash provided by/(used in) changes in operatingtsissd liabilities:
Accounts receivable 92¢ 6,56¢
Inventory (1,247%) (1,159
Prepaid expenses and other assets (2,369 2,15¢
Feature film production asset spend (4,697) (10,229
Television production asset spend (14,579 (12,767
Accounts payable, accrued expenses and otheiitiiebil 1,19¢ 4,28t
Deferred income 8,42i 8,47:
Net cash provided by/(used in) operating activities 28,08: (4,68¢€)
INVESTING ACTIVITIES:
Purchases of property and equipment and othersasset (20,999 (6,26¢€)
Net proceeds from infrastructure improvement inivest — 2,937
Purchases of short-term investments (4,621) (2,517)
Proceeds from sales and maturities of investments 6,09( 16,81
Purchase of investment securities (960) (2,000
Net cash (used in)/provided by investing activities (10,489 8,97:
FINANCING ACTIVITIES:
Proceeds from the issuance of note payable — 364
Repayment of long-term debt (2,167) (1,947
Dividends paid (18,129 (18,037)
Debt issuance costs (797) (75€)
Proceeds from issuance of stock 527 45¢
Excess tax benefits from stock-based payment aeraagts 5 87
Net cash used in financing activities (20,55%) (19,83¢)
NET DECREASE IN CASH AND CASH EQUIVALENTS (2,956 (15,54
CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD 47,227 32,91
CASH AND CASH EQUIVALENTS, END OF PERIOD $ 4427 $ 17,36
NON-CASH INVESTING TRANSACTIONS:
Non-cash purchase of property and equipment $ 41C $ 1,27(C
Non-cash purchase of investment securities (See ®ot $ 13,80C $ —

See accompanying notes to consolidated financtsents.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

1. Basis of Presentation and Business Description

The accompanying consolidated financial statemimctade the accounts of WWE. “WWHE#&fers to World Wrestling Entertainment, |
and its subsidiaries, unless the context otherrégaires. References to “we,” “us,” “our” and thedmpany’refer to WWE and its subsidiari
The preparation of financial statements in conftymiith accounting principles generally acceptedhi@ United States of America requires
management to make estimates and assumptionsffibetttae reported amounts of assets and lialsliied disclosures of contingent assets
liabilities at the date of the financial statemeaitsl the reported amounts of revenue and expenseg)dhe reporting period. Actual resi
could differ from those estimates.

The accompanying consolidated financial statemargsunaudited. All adjustments (consisting of ndrreaurring adjustments) conside
necessary for a fair presentation of financial fmsj results of operations, and cash flows atdages and for the periods presented have
included. The results of operations of any intepiemiod are not necessarily indicative of the resaftoperations for the full year. Includec
Corporate and Other are intersegment eliminatiensrded in consolidation. All intercompany balanaeseliminated in consolidation.

Within the Consolidated Statements of Cash Flowmfoperating activities, certain prior year amoumése reclassified to conform to -
current period presentation.

Certain information and note disclosures normaibitided in annual financial statements have beadatsed or omitted from these inte
financial statements; these financial statemerasldibe read in conjunction with the financial etaénts and notes thereto included in our |
10-K for the year ended December 31, 2014 .

We are an integrated media and entertainment compaimcipally engaged in the production and disttion of content through varic
channels, including our premium over-the-top WWHwWeK, television rights agreements, pay-p@w event programming, live events, fea
films, licensing of various WWE themed productsd dine sale of consumer products featuring our tsa@dir operations are organized arc
the following four principal activities:

Media Division :
Network
* Revenues consist principally of subscription$Wa/E Network, fees for viewing our pay-peiew programming, and advertising fe

Television
» Revenues consist principally of television riglges and advertisir

Home Entertainment

* Revenues consist principally of sales of WWEdpmieed content via home entertainment platformsludicg DVD, Blu-Ray, an
subscription outlets.

Digital Media

* Revenues consist principally of advertising salasoar websites and third party websites, includif@uTube, and sales of varic
broadband and mobile content.

Live Events
* Revenues consist principally of ticket sales aadal packages for live ever

7
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

1. Basis of Presentation and Business Descriptiocontinued)

Consumer Products Division:

Licensing
* Revenues consist principally of royalties or licefises related to various WWE themed products asalideo games, toys, and app

Venue Merchandise
* Revenues consist of sales of merchandise at auelrents

WWEShop
* Revenues consist of sales of merchandise on owsitegsbincluding through our WWEShop Internet Storg.

WWE Studios
» Revenues consist of amounts earned from investiqgroducing, and/or distributing filmed enteriaient.

2. Significant Accounting Policies

Cost of Revenues

Included within Costs of revenues are the following

Three Months Ended Six Months Ended
June 30, 2015 June 30, 2014 June 30, 2015 June 30, 2014

Amortization and impairment of feature film ass: $ 69¢ $ 63z $ 1,40¢ $ 2,06¢
Amortization of television production assets 3,211 11,48 10,05« 14,31
Amortization of Network content delivery and

technology assets 83< 52¢ 1,812 69¢€
Total amortization and impairment included in

costs of revenues $ 4,74: % 12,64: $ 13,27 % 17,07¢

Equity Method Investment

Under applicable authoritative guidance, a variaterest entity ("VIE") is a business entity iniain there is a disproportionate relation:
between the voting interest in the entity and tkgosure to the economic risks and potential rewafdisat entity. A company must consolida
VIE if it is determined to be the primary benefigiaf the VIE and possesses both of the followittglautes: (i) the power to direct the activit
of the VIE that most significantly impact the VIEBsonomic performance, and (ii) the obligation bsab the losses or the right to receive
benefits from the VIE that could potentially bersfigcant to the VIE.

In March 2015, WWE and Authentic Brands Group ("AB®rmed a joint venture, Tapout LLC ("Tapout") tedaunch an apparel a
lifestyle brand (the "Brand"). Under the terms b€ tagreement, WWE will provide certain promotiosatvices, and ABG will provic
intellectual property and services associated wighBrand. In exchange, both parties will hold &?5@terest, entitling it to 50%f the profit:
and losses and a 5006ting interest. Additionally, the agreement dietathat all significant activities must be approbgdts board of manage
which the parties participate in equally, but do eantrol. Therefore, WWE does not have the unitdtability to direct the activities of Tapout.

Based on our analysis, we have classified Tapowat ¥H=. However, because we do not satisfy thesigatto be considered the prim
beneficiary of Tapout, we do not consolidate thityrinstead, the investment in Tapout is accodrite under the equity method of account
See Note 9nvestment Securities and Short-Term Investmebdmiity Method Investmenfor further details regarding our investment.




Table of Contents

WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

2. Significant Accounting Policies (continued)

Recent Accounting Pronouncemen

In May 2014, the Financial Accounting Standards g8FASB") issued Accounting Standards Update (UASNo. 2014-09, "Revenu
from Contracts with Customers (Topic 606 This standard will supersede the revenue recagnitequirements in ASC 605;Revenu
Recognition,” and most industrgpecific guidance. The standard requires an emdityecognize revenue in an amount that reflect:
consideration to which the entity expects to reedivexchange for goods or services. In July 2@i&,FASB deferred the effective date
annual reporting periods beginning after December2017, and interim periods within those fiscahnge making it effective for our fiscal y«
beginning January 1, 2018. Early adoption is peeuiito the original effective date of December2@l6. The standard allows an entity to ei
apply the requirements retrospectively to all pperiods presented, or apply the requirements enytrar of adoption, through a cumula
adjustment. We are currently evaluating the impéeidoption of this new standard on our consolidéitgancial statements.

In April 2015, the FASB issued Accounting Standathglate No. 2015-03]nterest - Imputation of InterestThis standard requires tl
debt issuance costs related to a recognized dddility be presented in the balance sheet as atdiedluction from the carrying amount of -
debt liability, consistent with debt discounts. §ktandard is effective for financial statemenssiésl for fiscal years beginning after Decer
31, 2015, and interim periods within those fiscalrs, making it effective for our fiscal year begig January 1, 2016. We are curre
evaluating the impact of the adoption of this néandard on our consolidated financial statements.

In February 2015, the FASB issued Accounting Stedglblpdate No. 2015-02Consolidation -Amendments to the Consolidation Analy
This standard modified the evaluation of whethettage limited partnerships and legal entities aegiable interest entities, eliminated
presumption that the general partner should cafestelia limited partnership, affected the consdbdatinalysis of reporting entities that
involved with variable interest entities, and pa®d a scope exception from consolidation for esstitivith interests in legal entities that
similar to money market funds. This standard isctfe for fiscal years beginning after December2l8.6, and for interim periods within fis
years beginning after December 15, 2017. This quields effective for our fiscal year beginning Jayul, 2017 and for interim peric
beginning January 1, 2018. We are currently evialgahe impact of the adoption of this new standaraur consolidated financial statements.

In August 2014, the FASB issued Accounting Starslddgpdate No. 2014-15,Presentation of Financial StatementsGoing Concer
(Subtopic 205-40): Disclosure of Uncertainties aban Entity's Ability to Continue as a Going Coneér This ASU requires that managerr
evaluate and, if required, disclose conditionswanés that raise substantial doubt about the énttlility to continue as a going concern.
guidance is effective for the first annual periodiieg after December 15, 2016, and interim pertbeéseafter. The standard update is effe
for our fiscal year beginning January 1, 2016. Weaurrently evaluating the impact of the adoptibithis new standard and do not expect
have a material impact on our consolidated findret&ements.

3. Segment Information

The Company currently classifies its operation® itgn reportable segments. The teportable segments of the Company include
following: Network (which includes our pay-perew business), Television, Home Entertainment &ngital Media, which are individu
segments that comprise the Media Division; Live sg Licensing, Venue Merchandise, WWEShop, whioh iadividual segments tt
comprise the Consumer Products Division; WWE Stsidimd Corporate and Other (as defined below).

The Company presents OIBDA as the primary measusegment profit (loss). The Company defines OIBB#\operating income beft
depreciation and amortization, excluding featuira find television production asset amortization iamghirments, as well as the amortizatio
costs related to content delivery and technologetasutilized for our WWE Network. The Company bedis the presentation of OIBDA
relevant and useful for investors because it allmwsstors to view our segment performance in #reesmanner as the primary method use
management to evaluate segment performance anddealgions about allocating resources.

9
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3. Segment Information (continued)

WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

We do not allocate certain costs included in OIBBfAour Corporate and Other segment to the othesrtaple segments. Corporate
Other expense primarily includes corporate overlaaticertain expenses related to sales and magkeitciuding our international offices, ¢
talent development functions, including costs aissed with our WWE Performance Center. These dostefit the Company as a whole anc
therefore not allocated to individual businessesluided in Corporate and Other are intersegmemirgitions recorded in consolidation.

We do not disclose assets by segment informatiogeheral, assets of the Company are leveragedsaitsoreportable segments and w
not provide assets by segment information to oiefaperating decision maker, as that informatemnat typically used in the determinatior
resource allocation and assessing business perfostd each reportable segment.

The following tables present summarized financifdimation for each of the Company's reportablerseys:

Net revenues:
Network
Television
Home Entertainment
Digital Media
Live Events
Licensing
Venue Merchandise
WWEShop
WWE Studios
Corporate & Other

Total net revenues

OIBDA:
Network
Television
Home Entertainment
Digital Media
Live Events
Licensing
Venue Merchandise
WWEShop
WWE Studios
Corporate & Other

Total OIBDA

Three Months Ended

Six Months Ended

June 30, June 30, June 30, June 30,
2015 2014 2015 2014
$ 40,17¢ $ 43,23t 77,738 % 61,66"
52,09° 43,78’ 110,28! 84,07¢
3,09¢ 5,40( 7,81¢ 15,86
3,73¢ 5,191 8,07¢ 11,87¢
26,44¢ 40,33¢ 65,73t 62,00(
11,30¢ 5,44: 27,76¢ 19,52
4,64( 6,521 13,07: 11,50(
5,85¢ 4,01¢ 11,12¢ 8,19¢
2,11¢ 1,74¢ 3,58: 6,081
707 63% 1,15¢ 1,09¢
$ 150,18: $ 156,31( 326,36( $ 281,88.
$ 17,25¢  $ (7,347 15,73: $ (10,936
21,20¢ 11,71( 47,13¢ 22,28
53¢ 2,85t 2,65¢ 9,14¢
(841 (843) (970 (2,199
6,66¢ 15,48" 24,25 19,29¢
6,40( 1,46¢ 17,24 10,62:
2,052 2,60¢ 5,25¢ 4,69:
1,43¢ 1,015 2,53¢ 1,671
(32 (230 (399 1,361
(41,550 (41,339 (79,279) (78,737
$ 13,12¢ $ (14,619 34,17 $ (21,785

10
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

3. Segment Information (continued)

Reconciliation of Total Operating Income (LossYtdal OIBDA

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2015 2014 2015 2014
Total operating income (loss) $ 7,282 3 (22,52) $ 22,417 % (34,709
Depreciation and amortization 5,84¢ 7,90¢ 11,757 12,91¢
Total OIBDA $ 13,12¢ $ (14,619 $ 34,17: % (21,78%

Geographic Information

Net revenues by major geographic region are baged the geographic location of where our contenlistributed. The information belc
summarizes net revenues to unaffiliated customegebgraphic area:

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2015 2014 2015 2014
North America $ 107,42¢ $ 123,25¢ $ 247,750 $ 224,97\
Europe/Middle East/Africa 30,79¢ 23,34¢ 52,41« 36,19-
Asia Pacific 10,49¢ 8,291 22,48 17,28°
Latin America 1,461 1,41( 3,70¢ 3,42¢
Total net revenues $ 150,18: $ 156,31( $ 326,36( $ 281,88:

Revenues generated from the United Kingdom, ogekrinternational market, totaled $21,100 and4B®, and $33,312 and $19,5(6
the three and six months ended June 30, 2015 &l 2@spectively. The Compasyproperty and equipment was almost entirely latatehe
United States at June 30, 2015 and 2014 .

11
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

4. Earnings Per Share

For purposes of calculating basic and dilutedhiegs per share, we used the following weightedaye common shares outstanding
thousands):

Three Months Ended Six Months Ended
June 30, 2015 June 30, 2014 June 30, 2015 June 30, 2014

Net income (loss) $ 511¢ $ (14,49) $ 14,89: $ (22,53)
Weighted-average basic common shares outstanding 75,53¢ 75,14¢ 75,52¢ 75,14¢

Dilutive effect of restricted and performance staoclts (a) 611 — 531 —

Dilutive effect of employee share purchase plan (a) 10 — 16 —
Weighted-average dilutive common shares outstanding 76,16( 75,14¢ 76,07¢ 75,14¢
Earnings (loss) earnings per share:
Basic and diluted $ 0.07 $ (0.19 % 0.2C $ (0.30

Anti-dilutive outstanding restricted and performarstock units (excludet
from per-share calculations) — 35€ — 35k

(a) Due to a loss for the period, zero incremesitares are included for the three and six monttecedune 30, 2014 because the effect would beilatitid.

5. Stock-Based Compensation
Restricted Stock Uni

The Company grants restricted stock units ("RSWs"pfficers and employees under the 2007 AmendelddRestated Omnibus Incent
Plan (the "2007 Plan"). Stock-based compensatists@ssociated with our RSUs are determined ubmdgir market value of the Compaay’
common stock on the date of the grant. These @stsecognized over the requisite service perigdguthe graded vesting method, ne
estimated forfeitures. RSUs have a service reqnentypically over a three and one half year vgsschedule and vest in equal ani
installments. We estimate forfeitures based orohicsl trends when recognizing compensation expanskeadjust the estimate of forfeitt
when they are expected to differ or as forfeitwesur. Unvested RSUs accrue dividend equivalertiseasame rate as are paid on our shal
Class A common stock. The dividend equivalentssatgect to the same vesting schedule as the umugRSUs.

The following table summarizes the RSU activityidgrthe six months ended June 30, 2015 :

Weighted-
Average Grant-
Units Date Fair Value
Unvested at January 1, 2015 119,22( $ 20.3¢
Granted 217,470 $ 14.41
Vested (16,279 $ 12.11
Forfeited (10,14¢) $ 13.9¢
Dividend equivalents 484: % 16.5¢
Unvested at June 30, 2015 315,11« ¢ 16.8¢

12
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

5. Stock-Based Compensation (continued)
Performance Stock Uni

Stockbased compensation costs associated with our pafae stock units ("PSUs") are initially determinesithg the fair market value
the Companys common stock on the date the awards are apptowedir Compensation Committee (service inceptiore)dand are grant
under the 2007 Plan. The vesting of these PSUsubject to certain performance conditions and sicgerequirement of three and one
years. Until such time as the performance conditiame met, stock compensation costs associatedheite PSUs are-measured each report
period based upon the fair market value of the Gomijls common stock and the probability of attainhnthe reporting date. The ultim
number of PSUs that are issued to an employeeeisetbult of the actual performance of the Companhe end of the performance pel
compared to the performance conditions. Stock cosgteon costs for our PSUs are recognized overetip@isite service period using the gre
vesting method, net of estimated forfeitures. Ute@$ SUs accrue dividend equivalents once the ipeafoce conditions are met at the same
as are paid on our shares of Class A common stdekdividend equivalents are subject to the sarsgngeschedule as the underlying PSUs.

During the first quarter of 2015, the Compensattmmmittee approved agreements to grant PSUs te #xecutive management mem|
for an aggregate value of $15,000 . These awangsfr@m the typical PSU grant in that the awardstye three annual tranches of 20% , 30%
and 50% , compared to the typical 33%, 33%, 33%ingschedule. These agreements provide for twe0@wards, the first with performar
conditions tied to 2015 results, and the seconld pérformance conditions tied to 2016 results.

The Company began expensing the second award B®®&oncurrent with the first award beginning in Feloyu2015. There are no ur
associated with this award in the table below aswfe 30, 2015ince the targeted number of shares will be deterchiwhen the 20:
performance targets are determined (the targetetbeuof shares will be based on the $7,500 comratedcvalue). We recorded $527 &80(
of stock compensation expense related to the sesnwadd during the three and six months ended JOn2035 , respectively.

The following table summarizes the PSU activityidgithe six months ended June 30, 2015 :

Weighted-
Average Grant-
Units Date Fair Value
Unvested at January 1, 2015 733,76¢ $ 14.8¢
Granted 1,000,141  $ 16.5(
Achievement adjustment 7,056 % 14.3¢
Forfeited (25,030 ¢ 16.9:
Dividend equivalents 10,27¢  $ 15.5Z
Unvested at June 30, 2015 1,726,211 g 16.0¢

During the three months ended March 31, 2015, watgd 1,000,146 PSUs which are subject to certifopnance conditions.

During the year ended December 31, 2014, we graa#8@®81PSUs which were subject to performance conditibusing the three mont
ended March 31, 2015, the performance conditiolsde to these PSUs were exceeded, which resulted increase of 7,098SUs in 201
relating to the initial 2014 PSU grant.

Stock-based compensation costs totaled $5,308 37@®, and $7,787 and $4,900 for the three andnsmths ended June 30, 20415
2014 , respectively.
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6. Property and Equipment

Property and equipment consisted of the following:

As of
June 30, December 31,
2015 2014

Land, buildings and improvements $ 106,70° $ 106,05¢
Equipment 116,93t 107,75:
Corporate aircraft 31,27" 31,27:
Vehicles 244 244
255,16t 245,33.

Less accumulated depreciation (142,189 (131,289
$ 112,97¢ $ 114,04¢

Total

Depreciation expense for property and equipmemladt$5,412 and $7,499 , and $10,905 and $1Zd0fhe three and six months en
June 30, 2015 and 2014 , respectively. Depreciagiqense for the six months ended June 30, 2014dex an adjustment of $1,6@9reduc
the carrying value of the Company's former Corpo#stcraft to its estimated fair value prior to #isle.

7. Feature Film Production Assets, Net

Feature film production assets consisted of theviahg:

As of
June 30, December 31,
2015 2014
In release $ 13,74¢ $ 12,06
Completed but not released 4,221 3,86¢
In production 11,177 10,03¢
In development 571 507
$ 29,71t % 26,47

Total

Approximately 37% of “In release” film productiossets are estimated to be amortized over the 2extahths, and approximately 7086
“In release” film production assets are estimatetheé amortized over the next three years. We aatieiamortizing approximately 8086 out
"In release” film production asset within four yeas we receive revenues associated with televissbribution of our licensed films. During 1
three and six months ended June 30, 2015 and 20&tamortized $699 and $632 , and $1,409 and $2,069pectively, of feature fil

production assets.

During the six months ended June 30, 2015 , weaselt one feature film direct via theatrical disttibn, Vendetta and twofilms direct tc
DVD, The Flintstones & WWE: Stone Age SmackDawtiThe Marine 4: Moving Targetyhich comprises approximately $3,160our "In
release" feature film assets as of June 30, 2atBrd-party distributors control the distributioncamarketing of cadistributed films, and as
result, we recognize revenue on a net basis dfeethirdparty distributor recoups distribution fees andemges and results are reported ti
Results are typically reported to us in periodssegient to the initial release of the film.
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7. Feature Film Production Assets, Net (continued)

Unamortized feature film production assets arewatad for impairment each reporting period. Weeaevand revise estimates of ultim
revenue and participation costs at each reportammg to reflect the most current information aable. If estimates for a filrs’ultimate revent
and/or costs are revised and indicate a signifidaetine in a films profitability or if events or circumstances chartbat indicate we shot
assess whether the fair value of a film is lesa ftmunamortized film costs, we calculate the filmstimated fair value using a discounted
flows model. If fair value is less than unamortizedt, the film asset is written down to fair value

We did no t record any impairment charges durimgtiiee and six months ended June 30, 2015 andr2@itdd to our feature films.

We currently have two theatrical films designatad“@ompleted but not released” and have nine fitinsproduction.” We also hav
capitalized certain script development costs faious other film projects designated as “In devatept.” Capitalized script development cc
are evaluated at each reporting period for impaitnaed to determine if a project is deemed to tsndbned. During the three and six mo
ended June 30, 2014 , we expensed $204 and $83fpectively, related to previously capitalizezl/elopment costs related to abandc
projects. We did not incur any comparable expengbé current year periods.

8. Television Production Assets, Net

Television production assets consisted of the ¥alg:

As of
June 30,
2015 December 31, 2014
In release $ 3,28¢ % 1,03t
Completed but not released — 1,25¢
In production 7,072 3,53¢
Total $ 10,35¢ $ 5,83:

Television production assets consist primarily pisedic television content series we have proddoedlistribution through a variety
platforms including on our WWE Network. Amounts ttafized include development costs, production ggstoduction overhead and emplc
salaries. We have $10,356 and $5,832 capitalized dsne 30, 2015 and December 31, 20fiespectively, related to this type of programn
Costs to produce episodic programming for telewisio distribution on WWE Network are amortized Ire tproportion that revenues bea
management's estimates of the ultimate revenuecg® be recognized from exploitation, exhibitmrsale.

Amortization of television production assets coteslf the following:

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2015 2014 2015 2014
Network programming $ 1,87t $ 7,06¢ $ 2,90¢ $ 8,14
Television programming 1,33¢ 4,41¢ 7,14¢ 6,167
Total $ 3,211 % 11,48: % 10,05 $ 14,31

Costs to produce our live event programming areseged when the event is first broadcast and aréndetded in the capitalized costs
amortization tables noted above.
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8. Television Production Assets, Net (continued)

Unamortized television production assets are etedufor impairment each reporting period. If coimfis indicate a potential impairme
and the estimated future cash flows are not sefiicio recover the unamortized asset, the asseitten down to fair value. In addition, if \
determine that a program will not likely air, wellwirite-off the remaining unamortized asset. Dgrithe three and six months endihe 3(
2015 and 2014 , we did no t record any impairmegitged to our television production assets.

9. Investment Securities and Short-Term Investments

Included in Investment Securities in our ConsokdaBalance Sheets as of June 30, 2015 are $7,8%3imethod investments afii4,17(
related to an equity method investment. As of Ddzamn31, 2014 , Investment Securities included $¥j@@ost method investments.

Cost Method Investments:

WWE maintains several cost method investments. GmcM 14, 2014, the Company invested $2,00Geries E Preferred Stock o
software application developer. On May 30, 2018, @ompany made an investment of $2,#0@ live event touring business. For the qu.
ended March 31, 2015, we made additional investsneh$135 and $51B the software application developer and live évearing busines
respectively. We evaluate our cost method investsnim impairment if factors indicate that a sigraiht decrease in value has occurred.
Company did no t record any impairment chargeswrcost method investments during the three andhsixths ended June 30, 2015 and 2014.

Equity Method Investmer

In March 2015, WWE entered into an agreement wildGAo form a joint venture, Tapout. ABG has agreedontribute certain intangit
assets for the Brand, licensing contracts, systeand, other administrative functions to Tapout. T®@empany has agreed to contrik
promotional and marketing services related to th@wre for a period of at least five years in exgeafor a 50%nterest in the profits and los:
and voting interest in Tapout. The Company valdgdhitial investment based on the fair value & éxisting licensing contracts contributec
ABG. Our interest on the inception date of the agrent was determined to be $13,800 . As discussidte 2 Significant Accounting Policies
although this investment is characterized as akbbgiinterest entity, we do not meet the requirdmeha having a controlling financial inter
and therefore, we do not consolidate our investmastead, we account for our interest in Tapoirtigithe equity method of accounting. To
extent that Tapout records income or losses, weregord our share proportionate to our ownerstdgntage, and any dividends rece
would reduce the carrying amount of the investmBlat.indicators of impairment were noted during theee and six months endddne 3(
2015.

Classified within Investment Securities as of J88e2015 was $14,176f assets related to our investment in Tapout. \&e r@ecorded
liability for the service obligation to Tapout, vehi is measured net of the services provided to. degegpromotional services are provide«
Tapout, we will record revenue and reduce the iexjstervice obligation. The remaining service daign as of June 30, 2015 was $13,7@6¢
was included in Deferred Income and Non-Currenebefl Income for $2,660 and $11,040 , respectively.

Our known maximum exposure to loss approximatesehgining service obligation to Tapout, which V48,700 as of June 30, 2015
Future investment earnings could also increasénmestment balance and the related exposure to@yeslitors of Tapout do not have reco!
against the general credit of the Company.
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9. Investment Securities and Short-Term Investmentéontinued)
Short-Term Investments:

Short-term investments measured at fair value statiof the following:

June 30, 2015 December 31, 2014
Gross Unrealized Gross Unrealized
Amortized Fair Amortized Fair
Cost Gain (Loss) Value Cost Gain (Loss) Value
Municipal bonds $ 18,18 $ 22 % (a5) $ 18,190 $ 19,9: $ 38 % 9 $ 19,99
Corporate bonds 40,57¢ 31 (62) 40,54¢ 43,38¢ 20 (299 43,20¢
Government agency bonds 7,50( — 3 7,497 5,00( — (15) 4,98¢
Total $ 66,26( $ 53 $ 80 $ 6623 $ 6835 $ 58 $ (2237) $ 68,18t¢

We classify the investments listed in the abovdetals available-fosale securities. Such investments consist primafilgorporate ar
municipal bonds, including pnefunded municipal bonds. These investments atedstt fair value as required by the applicableoanting
guidance. Unrealized gains and losses on suchigesuare reflected, net of tax, as other comprsiven(loss) income in the Consolids
Statements of Comprehensive Income.

Our municipal, corporate and government agency $a@rd included in Shoterm investments, net on our Consolidated BalareeeS
Realized gains and losses on investments are mtluidearnings and are derived using the spediéntification method for determining the ¢
of securities sold. As of June 30, 2015 , cont@ataturities of these bonds are as follows:

Maturities
Municipal bonds 1 month -3 year:
Corporate bonds 1 month -3 year:
Government agency bonds 2 years -3 year:
The following table summarizes the short-term itvesit activity:
Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2015 2014 2015 2014
Proceeds from sale of short-term investments $ — % — % — 7,77¢
Proceeds from maturities and calls of short-tervestments — 4,008 % 6,09C $ 9,03t
Purchases of short-term investments — — 4,621 $ 2,511
Gross realized gains on sale of short-term invesstsne — — $ — $ 3

10. Fair Value Measurement

Fair value is determined based on the exchange fhiat would be received to sell an asset or gaidansfer a liability in the principal
most advantageous market for the asset or liallign orderly transaction between "market paréioig" at the measurement date. Fair valu
marketbased measurement based on assumptions that rparketpants would use to price the asset or ligghiAccordingly, the framewol
considers markets or observable inputs as the rpeefesource of value followed by assumptions basedypothetical transactions, in
absence of market inputs. The fair value shouladleulated based on assumptions that market gaatits would use in pricing the asse
liability, not on assumptions specific to the entitn addition, the fair value of assets and liie should include consideration of non-
performance risk, including the Company's own drask.
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10. Fair Value Measurement (continued)

Additionally, the accounting guidance establishethi@elevel hierarchy that ranks the quality and reli#pilof information used i
developing fair value estimates. The hierarchy gitve highest priority to quoted prices in activarkets and the lowest priority to unobserv
data. In cases where two or more levels of inprgsiaed to determine fair value, a financial inseeat's level is determined based on the lo
level input that is considered significant to tler fvalue measurement in its entirety. The thrgautiievels of the fair value hierarchy
summarized as follows:

Level 1- Observable inputs such as quoted prices in actarkets for identical assets or liabilities;

Level 2- Inputs other than quoted prices in active markatsimilar assets and liabilities that are dire
or indirectly observable; or

Level 3- Unobservable inputs, such as discounted cash flodefs or valuations, in which little or no
market data exists.

The following assets are required to be measurératalue on a recurring basis and the clasdificawithin the hierarchy was as follows:

Fair Value at June 30, 2015 Fair Value at December 31, 2014
Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Municipal bonds $ 18,19 $ — $ 18,19: $ — $ 19,99: $ — $ 19,99: $ =
Corporate bonds 40,54t — 40,54¢ — 43,20¢ — 43,20¢ —
Government agency bond 7,491 — 7,491 — 4,98¢ — 4,98t —
Total $ 66,237 $ — $ 66,23. $ — $ 68,18t $ — $ 68,18t $ —

Certain financial instruments are carried at costhe Consolidated Balance Sheets, which approesriair value due to their shdagrm
highly liquid nature. The carrying amounts of casid cash equivalents, money market accounts, atoeceivable, and accounts pay.
approximate fair value because of the short-tertaraaf such instruments.

We have classified our investment in municipal pooate, and government agency bonds within LevakZheir valuation requires qua
prices for similar instruments in active marketsoigd prices for identical or similar instrumemsniarkets that are not active and/or model-
based valuation techniques for which all significenputs are observable in the market or can beoborated by observable market data.
municipal, corporate, and government agency bomesvalued based on moddfiven valuations. A third party service providessists th
Company with compiling market prices from a variefyindustry standard data sources, security méigtsrfrom large financial institutions a
other thirdparty sources that are used to value our municgyad, corporate, and government agency bond invessm&he Company did r
have any transfers between Level 1, Level 2, anet L2 fair value investments during the periodspraeed.

The fair value measurements of our cost methodsinvents are classified within Level 3, as significanobservable inputs are use
measure the fair value of these assets due tobsenee of quoted market prices and inherent ladiquoidity. Significant unobservable inpi
include variables such as nearm prospects of the investees, recent financitigitees of the investees, and the investees'tahgiructure, ¢
well as other economic variables, which reflectiagstions market participants would use in pricingse assets. Our investments are recort
fair value only if an impairment charge is recoguizThe Company did naecord an impairment charge on these assetsgitiminthree and <
months ended June 30, 2015 and 2014.

The Company's long lived property and equipmetattuies film and television production assets areired to be measured at fair value «
non+ecurring basis if it is determined that indicatofsimpairment exist. These assets are recordddiravalue only when an impairment
recognized. During the three and six months ended 30, 2015 , the Company did tn@cord an impairment charge on these assetsn@tiri
three and six months ended June 30, 2014 , the @oymecorded an adjustment of $1,80Geduce the carrying value of our former Corpe
Aircraft to its estimated fair value of $3,400he Company classifies these assets as Levethinwhe fair value hierarchy due to signific
unobservable inputs.

The fair value of the Company’s lortgrm debt, consisting of a promissory note secbyethe Company's Corporate Jet, is estimated |
upon quoted price estimates for similar debt aamgnts. At June 30, 2015 , the face amount of dte approximates its fair value.
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11. Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses consistid fifllowing:

As of
June 30, December 31,
2015 2014

Trade related $ 8,90¢ $ 6,721
Staff related 7,157 6,55¢
Management incentive compensation 10,77: 13,27¢
Talent related 4,81¢ 6,44¢
Accrued WWE Network related expenses 3,38¢ 5,15¢
Accrued event and television production 5,41 5,612
Accrued home entertainment expenses 53¢ 953
Accrued legal and professional 2,19( 1,48:
Accrued purchases of property and equipment aref aetfsets 41C 1,452
Accrued film liability 2,51 2,521
Accrued income taxes (a) 3,167 —
Accrued other 8,37: 7,39¢

Total $ 57,64 $ 57,57¢

(a) At December 31, 2014, income taxes had a refoiedbalance of $1,141 and was included in prepgignses and other current assets on our
Consolidated Balance Sheets.

Accrued other includes accruals for our internatland licensing business activities, as well &gomiscellaneous accruals, none of w
categories individually exceeds 586 current liabilities. The increase in accrued enges is primarily due to the change in the Conipaay
position, partially offset by the payout of ourcii$ 2014 bonus.

12. Debt

Film Credit Facility

In May 2015, twodomestic subsidiaries of the Company, WWE Studiogr€ce Corp. and WWE Studios Finance Holding C
(collectively, the “Loan Parties”) entered into 85300 secured asset based revolving credit agreement Battk of America, N.A., ¢
Administrative Agent and lender (the “Film Crediadility”). Funds under the Film Credit Facility can be used &mong other thing
development of films and television projects. Untther Film Credit Facility, the WWE Studios Finar@erp. is allowed to borrow amounts of
to an aggregate of $35,000 based on a borrowing fmasmula. As of June 30, 2015 , there have beebammwings under the Film Cre
Facility. The Film Credit Facility has a fivgear term, and it is secured by substantiallytedl assets of the Loan Parties. The applicableeis
rate for borrowings under the Film Credit Facilisya LIBOR-based rate plus 2.50% on LIB@Rsed borrowings or an alternate base rate
1.50% for alternate base rate borrowings, in aksasubject to adjustment downward based on thessiafilm projects. As of June 30, 2015
the LIBOR-based rate plus margin was 2.78%he Loan Parties are required to pay certain feekiding a commitment fee, calculated at a
per annum of 0.50%n the average daily unutilized portion of the FiBredit Facility. Under the terms of the Film CreBacility, the Loa
Parties are subject to certain financial covenamd restrictions, including limitations with respeo indebtedness, liens, mergers
acquisitions, dispositions of assets, investmearagital expenditures, and transactions with aféka As of June 30, 2018he Company was
compliance with the Film Credit Facility, and hac#able debt capacity under the terms of the Kiredit Facility of approximately $9,000 .
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12. Debt (continued)

Revolving Credit Facility

In September 2011, the Company entered into a 8208gnior unsecured revolving credit facility with yndicated group of banks, w
JPMorgan Chase acting as administrative agent'iRbaeolving Credit Facility"). Applicable interesates for the borrowings under the Revol
Credit Facility are based on the Company's curcensolidated leverage ratio. As of June 30, 20it% ,LIBORbased rate plus margin v
2.53% . The Company is required to pay a commitrfemtalculated at a rate per annum of 0.3 @Pthe average daily unused portion of
credit facility. Under the terms of the Revolvinge@it Facility, the Company is subject to certdaimafcial covenants and restrictions, inclut
restrictions on our ability to pay dividends anditations with respect to our indebtedness, liems,gers and acquisitions, dispositions of as
investments, capital expenditures and transactidgtisaffiliates.

During 2013 and 2014 the Company entered into amentt to the Revolving Credit Facility wherebyt(ig maturity date was extendet
September 9, 2016, (ii) changes were made to thkcaple margin for borrowings under the facilignd (iii) restrictions on certain financ
covenants were amended to provide for greater diaafiexibility. The amendments also included eartadditional allowances for the Comp
to make investments in special film entities.

As of June 30, 2015the Company was in compliance with the Revol@irgdit Facility, as amended, and had available dapécity unde
the terms of the Revolving Credit Facility of apgroately $151,000 . As of June 30, 2015 and Decer®be2014 , there were ramount
outstanding under the Revolving Credit Facility.

Aircraft Financing

On August 7, 2013, the Company entered into a $8lgsomissory note (the “Noteijith Citizens Asset Finance, Inc., for the purchafse
2007 Bombardier Global 5000 aircraft and refurbishte ("Corporate Jet"). The Note bears intereatrate of 2.18%per annum, is payable
monthly installments of $406inclusive of interest, beginning in September2aind has a final maturity of August 7, 2020. Nuge is secure
by a first priority perfected security interestte purchased aircraft. As of June 30, 2015 anceéer 31, 2014 the amounts outstandi
related to the Note were $23,759 and $25,920 ertisely.

13. Concentration of Credit Risk

We continually monitor our position with, and theedit quality of, the financial institutions thateacounterparties to our financ
instruments. Our accounts receivable relate prallgigo a limited number of distributors, includirgir Network, television, pay-p&iew, anc
home video distributors, and licensees that prodimesumer products containing our intellectual prop We closely monitor the status
receivables with these customers and maintain atoes for anticipated losses as deemed appropAttéune 30, 2015 , our twiarges
receivable balances from customers were 18% and ,1@&%pectively, of our gross accounts receivateDecember 31, 2014 , we hade
customer that made up 1486 our gross accounts receivable. No other custenmglividually exceeded 10% of our gross accouetgivabls
balance.

14. Income Taxes

As of June 30, 2015 , we had $20,178 of deferredsaets, net, included in current assets and $23q&luded in noreurrent income te
assets in our Consolidated Balance Sheets. As oéeer 31, 2014 , we had $24,18f0deferred tax assets, net, included in curres¢tasan
$10,915 included in noodrrent income tax assets in our Consolidated Bal&@heets. The increase in our deferred tax aaketde was drive
by the recognition of taxable income associatetl @iferred income receipts.
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14. Income Taxes (continued)

The Company considers all available evidence, po#itive and negative, to determine whether, basethe weight of that evidence
valuation allowance is required to reduce the eétmed tax assets to the amount that is moreylikeln not to be realized in future periods.
Company believes that based on past performanpectsd future taxable income and prudent and fieatilx planning strategies, it is m
likely than not that the net deferred tax asset bél realized. Changes in these factors may casigde increase our valuation allowance
deferred tax assets, which would impact our inctame=xpense in the period we determine that treegers have changed.

15. Film and Television Production Incentives

The Company has access to various governmentatgmmagthat are designed to promote film and telemigiroduction within the Unite
States of America and certain international judsdns. Incentives earned with respect to experghton qualifying film, television, and otl
production activities, including qualifying capitptojects, are included as an offset to the relategbt or as an offset to production expe
when we have reasonable assurance regarding tlieabéa amount of the incentives. For the three sixdmonths ended June 30, 201%e€
received $517 and $1,214respectively, of incentives related to televisgmoduction activities that were recorded as asetffo productic
expense. For the three and six months ended Jyrg® B8 we received $58 incentives relating to film production activisiewhich reduced fl
related assets. We did no t receive any incentivesg the three and six months ended June 30, &8abng to infrastructure improveme
incentives on qualifying capital projects.

During the six months ended June 30, 2014 , weivede$3,080for infrastructure improvement incentives relatiimgqualifying capite
projects. Of this amount, $2,937 was recorded reslaction in property and equipment. During thee¢hand six months ended June 30, 2014
we received $456f incentives relating to film production activsiewhich reduced the related assets. During theethnd six months enc
June 30, 2014 , we did no t receive any incentigkging to television production activities.

16. Commitments and Contingencies

Legal Proceeding:

On October 23, 2014, a lawsuit was filed in theSUDistrict Court for the District of Oregon, etgid William Albert Haynes lll, on behe
of himself and others similarly situated, v. Wovlftestling Entertainment, Ind@his complaint was amended on January 30, 201%#egks the
the Company ignored, downplayed, and/or failedisgldse the risks associated with traumatic bnajuries suffered by WWE' performers. C
March 31, 2015, the Company filed a motion to dgsrihe first amended class action complaint ieritirety or, if not dismissed, to transfer
lawsuit to the U.S. District Court for the Distriof Connecticut. Without addressing the meritshaef Company's motion to dismiss, the C
transferred the case to Connecticut on June 25.2l1e plaintiffs filed an objection to such trarsfwhich was denied on July 27, 2015.
January 16, 2015 a second lawsuit was filed inth8. District Court for the Eastern District ofrfPgylvania, entitledEvan Singleton and Vi
LoGrasso, individually and on behalf of all othesigilarly situated, v. World Wrestling Entertainnerinc., alleging many of the sar
allegations as Hayne<On February 27, 2015, the Company moved to teanshue to the U.S. District Court for the Didtiof Connecticut du
to forumselection clauses in the contracts between WWEtaglaintiffs and that motion was granted on Ma28h 2015. The plaintiffs file
an amended complaint on May 22, 2015 and, folloveiregheduling conference in which the court ordénedplaintiffs to cure various plead
deficiencies, the plaintiffs filed a second amendethplaint on June 15, 2015. On June 29, 2015, Wigkzed to dismiss the second amer
complaint in its entirety. On April 9, 2015, a thilawsuit was filed in the U. S. District Court fibre Central District of California, entitleglus:
McCullough, a/k/d' Big Russ McCulloughi, Ryan Sakoda, and Matthew R. Wiese aflt/ather Reigns, individually and on behalf of all othe
similarly situated, v. World Wrestling Entertainnteinc., asserting similar allegations to HayneShe Company again moved to transfer
lawsuit to Connecticut due to foruselection clauses in the contracts between WWRElanglaintiffs, which the California court granted July
10, 2015. Each of these suits seeks unspecifiathlactompensatory and punitive damages and ingmctlief, including ordering medic
monitoring. The Haynes and McCullough cases punmole class actions. On February 18, 2015, auawss filed in Tennessee state ¢
and subsequently removed to the U.S. District Clmurthe Western District of Tennessee, entitBadsandra Frazier, individually and as ne
kin to her deceased husband, Nelson Lee Frazieanit as personal representative
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16. Commitments and Contingencies (continued)

of the Estate of Nelson Lee Frazier, Jr. Deceasaflorld Wrestling Entertainment, InA. similar suit was filed in the U. S. District Cador the
Northern District of Texas entitleMichelle James, as mother and next friend of Mattksborne, minor child, and Teagan Osborne, a 1
child v. World Wrestling Entertainment, IncThese lawsuits contain many of the same allegatés the other lawsuits alleging traumatic t
injuries and further allege that the injuries ciintted to these former talents’ deaths. WWE moweeilansfer the Fraziemd_Osbornéawsuits tc
the U.S. District Court for the District of Conniectt based on forum-selection clauses in the detsdeontracts with WWE. Lastly, on June
2015, the Company filed a declaratory judgmentoactn the U. S. District Court for the District @onnecticut entitledVorld Wrestling
Entertainment, Inc. v. Robert Windham, Thomas Bjiton, James Ware, Oreal Perras and various Johdare Doeseeking a declarati
against these former performers that their threstetaims related to alleged traumatic brain igsiand/or other tort claims are titbarred. Th
Company believes all claims and threatened claigasnat the Company in these various lawsuits anegbgrompted by the same plaintiffs’
lawyer and are without merit. The Company intermdsantinue to defend itself against these lawstigsrously.

On July 26, 2014, the Company received notice lafasuit filed in the United States District Couot tthe District of Connecticut, entitle
Warren Ganues and Dominic Varriale, on behalf efribelves and all others similarly situated, v. \Waklrestling Entertainment, Inc., Vinct
K. McMahon and George A. Barrigsalleging violations of federal securities lawsséd on certain statements relating to the negortiadi
WWE's domestic television license. The complaint sesk$ain unspecified damages. A nearly identiaalsuit was filed one month la
entitled Curtis Swanson, on behalf of himself and all otrsémsilarly situated, v. World Wrestling Entertainmglnc., Vincent K. McMahon al
George A. Barrios Both lawsuits are purported securities classomstisubject to the Private Securities LitigationfdR@ Act of 199!
(“PSLRA™). On September 23-24, five putative pl#fstfiled motions to be appointed lead plaintificato consolidate the twzases pursuant
the PSLRA. Following a hearing on October 29, 2(hé, Court issued an order dated November 5, 2ppéiating Mohsin Ansari as le
plaintiff and consolidating the two actions. OnuJary 5, 2015, the lead plaintiff filed an amendedplaint. Among other things, the amen
complaint adds Stephanie McMahon Levesque and Niécle Wilson as named defendanthie Company has filed a motion to dismiss
amended complaint in its entirety. The Companyeve the claims are without merit and intends tferue itself against these lawsi
vigorously.

In addition to the foregoing, we are involved ives&l other lawsuits and claims that we considdretin the ordinary course of our busin
By its nature, the outcome of litigation is not kg but the Company does not currently expectdhdénary course litigation to have a mate
adverse effect on our financial condition, resaftsperations or liquidity. We may from time to gnbecome a party to other legal proceedings.
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Item 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations
Background
The following analysis outlines all material adii®s contained within each of our reportable segmen

Media Division:
Network
* Revenues consist principally of subscription$Wa/E Network, fees for viewing our pay-peiew programming, and advertising fe

Television
« Revenues consist principally of television righges and advertisir

Home Entertainment

« Revenues consist principally of sales of WWEdomwed content via home entertainment platformsludicg DVD, Blu-Ray, an
subscription outlets.

Digital Media

« Revenues consist principally of advertising salasoar websites and third party websites, includ¥@Tube, and sales of varic
broadband and mobile content.

Live Events
« Revenues consist principally of ticket sales aadedlpackages for live ever

Consumer Products Division:

Licensing
* Revenues consist principally of royalties or licefses related to various WWE themed products asalideo games, toys and appi

Venue Merchandise
* Revenues consist of sales of merchandise at auelrents

WWEShop
* Revenues consist of sales of merchandise on owitegsbincluding through our WWEShop Internet Storg.

WWE Studios
* Revenues consist of amounts earned from investingroducing and/or distributing filmed entertainrh

Corporate & Other

* Revenues consist of amounts earned from talentaappees. Expenses include corporate overhead amihcexpenses related to s:
and marketing, including our international offices)d talent development functions. Additionally,r@wrate and Other includes
intersegment eliminations recorded in consolidation

Results of Operations

The Company presents OIBDA as the primary meastisegment profit (loss). The Company defines OIB&Roperating income beft
depreciation and amortization, excluding featulra find television production asset amortization iamgkirments, as well as the amortizatio
costs related to content delivery and technologetasutilized for our WWE Network. The Company bedis the presentation of OIBDA
relevant and useful for investors because it allmwsstors to view our segment performance in #Hleesmanner as the primary method use
management to evaluate segment performance anddealsions about allocating resources.
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OIBDA is a non-GAAP financial measure and may éedent than similarly-titted noiGGAAP financial measures used by other compe
A limitation of OIBDA is that it excludes deprediat and amortization, which represents the periadiarge for certain fixed assets
intangible assets used in generating revenuesufobwsiness. OIBDA should not be regarded as annative to operating income or net incc
as an indicator of operating performance, or tcsthgement of cash flows as a measure of liquidity,should it be considered in isolation or
substitute for financial measures prepared in alzoare with GAAP. We believe that operating incos¢hie most directly comparable GA
financial measure to OIBDA. See NoteSzgment Informatiom the accompanying Consolidated Financial Statesnfam a reconciliation «
OIBDA to operating income for the periods presented

We do not allocate certain costs included in OIB&fAour Corporate and Other segment to the othexrtalple segments. Corporate and C
expense primarily includes corporate overhead anthio expenses related to sales and marketinigding our international offices, and tal
development functions, including costs associatéd aur WWE Performance Center. These costs betieitCompany as a whole and
therefore not allocated to individual businessesluided in Corporate and Other are intersegmemiritions recorded in consolidation.
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Results of Operations

Three Months Ended June 30, 2015 compared to Thkéenths Ended June 30, 2014

(dollars in millions)

Summary

Net Revenues

Media Division

Live Events

Consumer Products Division
WWE Studios

Corporate & Other

Total

OIBDA

Media Division

Live Events

Consumer Products Division
WWE Studios

Corporate & Other

Total

OIBDA as a percentage of revenues

Depreciation and amortization expense

Operating income (loss)

Investment and other expense, net
Income (loss) before income taxes
Provision for (benefit from) income taxes

Net income (loss)

Three Months Ended

June 30, June 30, increase
2015 2014 (decrease)
99.1 97.7 1%
26.4 40.2 (34)%
21.¢ 16.C 36 %
2.1 1.7 24%
0.8 0.€ 33%
150.2 156.: (4)%
38.2 6.4 497 %
6.7 15.t (57%
9.¢ 5.1 94 %
— (0.2 10C %
(41.¢ (41.9 — %
13.2 (14.¢) 19C %
9% (9)%

5.¢ 7.6 (25)%
7.3 (22.9) 132 %
0.3 (0.9 — %
7.C (22.9) 131%
1.6 (8.9 12:%
5.1 (14.5) 13E %

Our comparative results were significantly impadigdhe timing of our annu&\VrestleManiaevent, which occurred on March 29, 2015,
consequently is included in our first quarter figiahresults. In the prior yeawrestleManiaoccurred on April 6, 2014, and was included in

second quarter financial results.

Our Media division revenues increased slightly cared to the prior year quarter, primarily due torégased subscription revenue relate
the growth of WWE Network in new and existing tmes, and the escalation of television rightssfegartially offset by the timing
WrestleManiaOur Live Events segment experienced a 34% decieasgenues primarily driven by the timing\WfrestleMania Our Consumt
Products division experienced a 3@¢rease in revenues, primarily driven by higheetising revenues from our video games, partiafisepby
decreased venue merchandise sales as a result tifinihg of WrestleMania. Our WWE Studios segment reflected a 2df#rease in revenu

driven by the timing of our film releases and tieefprmance of our movie portfolio.
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Media Division

The following tables present the performance redolt our segments within our Media division (dlén millions except where noted):

RevenuesMedia Division
Network
Subscriptions
Pay-per-view
Monthly subscription price (dollars) (a)
Number of paid subscribers at period end
Domestic
International
Number of average paid subscribers
Number of pay-per-view events
Number of buys from pay-per-view events
Average revenue per pay-per-view buy (dollars)

Pay-per-view domestic retail price, excludWgestleMania(dollars)

Pay-per-view domestic retail pris®restleMania(dollars)
Television
Home entertainment
Gross units shipped
Digital media
Total
Television Ratings
Average weekly household ratings fRAW
Average weekly household ratings fdmackDown

Three Months Ended

June 30, June 30, increase
2015 2014 (decrease)
$ 40.1 $ 43.: (M%
$ 36.6 $ 19.¢ 89 %
$ 3t §% 23.¢ (85)%
$ 9.9¢ % 9.9¢ — %
1,156,10( 699,75( 65 %
939,30( 699,75( 34 %
216,80( — 10C %
1,215,70( 665,00( 83 %
3 4 (25)%
263,60( 1,058,60( (75)%
$ 13.9C $ 22.5] (38)%
$ 449 $ 44 .9t — %
N/A  $ 59.9¢ N/A
$ 521 § 43.¢ 18 %
$ 31 % 5.4 (43)%
523,00( 578,00( (10)%
$ 3& % 5.2 (27)%
$ 99.1 $ 97.7 1%
3.2 3.t (9)%
2.2 2.2 — %

(a) This is our pricing for our domestic subscrgbén certain international territories, subscribesn access the network by other means and/ocriutizn

pricing may vary.

OIBDA -Media Division

Three Months Ended

Network
Television
Home entertainment
Digital media
Total
OIBDA as a percentage of revenues
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June 30, June 30, increase
2015 2014 (decrease)

$ 172 $ (7.9 33€ %

21.2 11.7 81%

0.€ 2.6 (79)%

(0.9 (0.9 — %

$ 38z $ 6.4 497 %
39% 7%
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Network revenues, which include revenues genetayettie WWE Network and pay-per-view, decreased hig #illionin the current yei
quarter as compared to the prior year quarter. @beease is primarily due to a decline in payypew revenues of $20.4 million , or 85%
resulting from the launch of WWE Network and thaitig of WrestleMania. The decline in pay-periew revenues was partially offset by
increase in WWE Network revenues of $17.2 millioor ,89%, in the current year quarter as compared to tie gear quarter. During fl
quarter ended June 30, 2015 , WWE Network had arage of 1,215,700 paid subscribers, compared tvarage of 665,008ubscribers in tt
prior year quarter. WWE Network, which launchedrabruary 24, 2014, is a 24/7 streaming network phatides access to live and sched
programming, including all 12 of WWE's live pay-péew events, as well as access to its comprehensgdeo-ondemand library. During tt
guarter there were approximately 337,300 grosstiaddi to WWE Networks subscriber base, offset by churn of 508,400 sildess. Gros
additions include unique new subscribers and véoks (subscribers that previously churned outsart$equently renewed their subscripti
The subscription pricing of WWE Network at June 2015 is $9.99er month with a one month commitment period. Nekwd|BDA increase
to a profit of $17.2 million in the current yearagter as compared to a loss of $7.3 milliorthe prior year quarter. Included in the prioat
qguarter were higher programming costs, includingdpction costs associated witirestleMania, which took place in the first quarter of 1
year, and customer service costs associated wéttiN#iwork's launch, partially offset by higher @de costs in the current year relate
increased subscriber levels.

Television revenues, which include revenues geedrixom television rights fees and advertisingréased by $8.3 millioin the currer
year quarter as compared to the prior year quafgevision rights fees in the current quarter udel approximately $11.0 million in 1
incremental revenue associated with the renewakatehsion of certain key television distributiagreements, many of which became effec
in the latter half of 2014 or the first quarter2815. This revenue was partially offset by the tighof Total Divas, which did not air in th
current quarter compared to the second seasom atiring the prior year quarter. Television OIBD# & percentage of revenues increas
41% in the current year quarter as compared to @7&e prior year quarter driven by the increaseeenue and relatively fixed nature of
cost structure and product mix.

Home entertainment revenues, which include revegeasrated from the sale of WWE produced contenheime entertainment platfor
such as DVD and Blu-Ray discs and digital downloagsreased by $2.3 millian the current year quarter compared to the pri@ryguarte
The decrease from the prior year quarter was dael@® decline in units shipped to 523,@01ts, and a 21% decrease in the average prit
unit sold. The decline in DVD and BllRay units shipped reflected reduced shipments ofB/¢Wew releases and catalog titles attributah
part, to the decline in the home entertainmentstrgu Home entertainment OIBDA as a percentagewémues decreased to 189¢he currer
year quarter as compared52% in the prior year quarter, primarily drivenlbwer sell-through and effective pricing.

Digital media revenues decreased by $1.4 milliprimarily due to the discontinuation of our pshing business in the second half of 2(

Digital media OIBDA as a percentage of revenuesessed to a loss of 21% in the current year quag@ompared to a loss of 15&dhe prio
year quarter, driven by lower revenues and a weltifixed cost structure
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Live Events
The following tables present the performance resand key drivers for our Live Events segment &elin millions except where noted):

Three Months Ended

June 30, June 30, increase
Revenueslive Events 2015 2014 (decrease)
Live events $ 26.4 $ 38.2 (31)%
North America $ 16¢ $ 27.F (39)%
International $ 9 $ 10.¢ (12)%
Total live event attendance 496,10( 519,30( (4%
Number of North American events 65 54 20 %
Average North American attendance 5,40( 7,00( (23)%
Average North American ticket price (dollars) $ 46.4 % 65.2¢ (29)%
Number of international events 21 23 (9)%
Average international attendance 6,90( 6,10( 13%
Average international ticket price (dollars) $ 65.0¢ $ 75.3¢ (14)%
Travel packages $ — $ 2.C (100)%
Total $ 26.4 % 40.2 (34)%
Three Months Ended
OIBDA -Live Events June 30, June 30, increase
(dollars in millions) 2015 2014 (decrease)
Live events $ 6.6 9 14.¢ (55)%
Travel packages 0.1 0.7 (86)%
Total $ 6.7 $ 15.5 (57)%
OIBDA as a percentage of revenues 25% 38%

Live events revenues, which include revenues frioket sales and travel packages, decreased 34%6d $nillion in the current yei
guarter as compared to the prior year quarter.dBeeease in live events revenue is primarily dudeéatiming ofWrestleMania which occurre
in the first quarter of 2015 as compared to theosdcoquarter of 2014. The prior year quarter inctudevenue of $14.6 million related
WrestleMania. Excluding the impact o¥WrestleManiain the prior year quarter, revenue from the Comfsaiorth American live ever
increased $2.0 million during the current year teraprimarily due to 12 additional events and nreally higher average ticket prices, parti
offset by lower average attendance. Our internatitime events revenue decreased li%he current year quarter compared to the préa
quarter, driven by adverse changes in exchangs thaté resulted in lower average ticket prices taval fewer events held in the current y
quarter. Live events OIBDA as a percentage of regedecreased to 25% in the current year quartepaed to 38%n the prior year quarte
reflecting the impact oiVrestleMania.
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Consumer Products Division

The following tables present the performance resaid key drivers for our Consumer Products divigaollars in millions, except whe
noted):

Three Months Ended

June 30, June 30, increase

RevenuesConsumer Products Division 2015 2014 (decrease)
Licensing $ 11.¢  $ 5.k 105 %
Venue merchandise 4.7 6.5 (28)%

Domestic per capita spending (dollars) $ 10.4: $ 10.0% 3%
WWEShop 5.6 4.C 45 %

Average WWEShop revenues per order (dollars) $ 45.8¢ $ 47.9¢ (9%
Total $ 21.6 % 16.C 36 %

Three Months Ended

June 30, June 30, increase
OIBDA -Consumer Products Division 2015 2014 (decrease)
Licensing $ 64 $ 1.k 327 %
Venue merchandise 2.1 2.€ (19%
WWEShop 1.4 1.C 40 %
Total $ 9¢ % 5.1 94 %
OIBDA as a percentage of revenues 45% 32%

Licensing revenues increased by $5.8 milliorthe current year quarter as compared to the gear quarter, driven largely by improy
performance of our video games of $6.2 million. Tiereased performance of our video games in theecuyear quarter is derived from b
higher unit sales of our newest franchise gawfé&/E2K15and a WWE branded gam@&WE SuperCard.icensing OIBDA as a percentage
revenues increased to 57% in the current year euidm 27%in the prior year quarter. The prior year quartelided approximately $C
million of costs associated witBlam Citywebisodes produced to support a line of toys wititt®®. There were no similar costs in the cur
year quarter

Venue merchandise revenues decreased by $1.8miillithe current year quarter as compared to the gear quarter primarily due
decreased sales of merchandise as a result afriimg tof WrestleMania, partially offset by an increase in domestic raxefrom 11 addition.
events being held in the current year quarter. ¥enarchandise OIBDA as a percentage of revenuesaised to 45% the current year quar
from 40% in the prior year quarter, primarily doetie mix of products sold at venues.

WWEShop revenues increased by $1.8 million in tlreent year quarter compared to the prior yeartguabased on a 52%crease in tt
volume of online merchandise sales to approximat@ly,500orders. Orders increased primarily due to the impédncreased marketing a
improved product assortment, as well as increaseenue from our international @&mmerce business. This increase was partiallye by
4% decline in the average revenue per order td8848.the current year quarter. WWEShop OIBDA as a@etage of revenues was essent
flat at approximately 25% in the periods presented.
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WWE Studios

The following table presents the detailed informatior our WWE Studios segment (dollars in millizns

Feature
Film
Production
Assets-net as For the Three Months Ended
of June 30,
Release Production June 30, Inception to-date Revenue OIBDA

Title Date Costs (a) 2015 Revenue  OIBDA 2015 2014 2015 2014
2015
Vendetta June 2015  $ 1.C $ 1C % — $ — — $NA $ — $N/A
The Marine 4: Moving
Target April 2015 1.2 1.2 — — — N/A — N/A
The Flintstones &
WWE: Stone Age
Smackdown Mar. 2015 0.€ 0.€ — — — N/A — N/A

3.1 3.1 — — — — — —
2014
Jingle All the Way 2 Dec. 201« 1.€ 1.€ — — — N/A — N/A
Queens of the Ring Nov. 2014 — — — — N/A — N/A
See No Evil 2 Oct. 201¢ 11 0.7 0.4 0.1 0.2 N/A 0.1 N/A
Leprechaun: Origins Aug. 2014 1.C 0.€ 0.t 0.2 0.2 N/A 0.1 N/A
Road to Paloma July 201¢ — — 0.2 0.1 0.1 N/A 0.1 N/A
Oculus Apr. 2014 3.C 1.7 — 1.9 — — — —
Scooby Doo!
WrestleMania Mystery Mar. 2014 1.2 0.4 2.t 1.€ .3 — 0.2 —

.S 5.C 3.€ 0.7 0.6 — .E —

Prior Releases 131.¢ 5.7 118.( (29.5) 1.2 1.7 0.7 1.2
Completed but not released 4.2 4.2 — — — — — —
In production 11.2 11.2 — — — — — —
In development 0.t 0.t — (4.9 — — — (0.2
Sub-total $ 158.¢ $ 297 $ 121¢ $ (332 $ 21 $ 1.7 1.2 1.1
Selling, General & Administrative
Expenses 1.9 1.9
Total $ — § (02

(a) Production costs are presented net of the ededdenefit of production incentives.

During the current year quarter, we released oatife film, The Marine 4: Moving Targetirect to DVD, and one feature filiWendetta,
via limited theatrical distribution. Thirdarty distributors control the distribution and keting of these films and, as a result, we rec®
revenue on a net basis after the thgedty distributor recoups distribution fees andexges and results are reported to us. Resulty@icalty

reported to us in quarters subsequent to thelingi@ase of these films.

WWE Studios revenues increased 24% to $2.1 miiliothe current year quarter as compared to the gear quarter. The increase
revenue is driven by the timing of our film relessand when participation statements are receivied.prior year quarter included revenue
$1.0 million related to our 2013 film releases. W\Sttidios OIBDA increased $0.2 millian the current year quarter as compared to the

year quarter, primarily due to the increase in nene
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At June 30, 2015 , the Company had $29.7 mil(jloet of accumulated amortization and impairmentrghs) of feature film producti
assets capitalized on its Consolidated BalancetSbeehich $13.8 million is for films in-releasand the remaining $15.9 millias for films
that are completed, pending release, in productiprdevelopmental projects. We review and revisémasés of ultimate revenue ¢
participation costs at the end of each reportingrign to reflect the most current information aaklé. If estimates for a film'ultimate revent
are revised and indicate a significant decline filna’ s profitability or if events or circumstances charigat would indicate we should as:
whether the fair value of a film is less than itemortized film costs, we calculate the film's rastied fair value using a discounted cash f
model. If fair value is less than unamortized cti®, film asset is written down to fair value. Téevere no impairment charges recorded il
periods presented.

Three Months Ended

Revenues Corporate & Other June 30, June 30, increase
(dollars in millions) 2015 2014 (decrease)
Other (a) $ 0. ¢ 0.€ 33%

Other revenues include revenues associated wéhttappearances and intersegment eliminations.

Three Months Ended

OIBDA - Corporate & Other June 30, June 30, increase
(dollars in millions) 2015 2014 (decrease)
Corporate & Other $ (416 $ (41.9 —%

Corporate & Other Expenses

The following table presents the amounts and pédgamge of certain significant Corporate and Othgrenses (dollars in millions):

Three Months Ended

June 30, June 30, increase

2015 2014 (decrease)
Staff related $ 13¢ $ 13.¢ (2)%
Management incentive compensation 7. 2.8 16€ %
Legal, accounting and other professional 5.1 6.4 (20)%
Travel and entertainment expense 14 2.C (300%
Advertising, marketing and promotion 1.8 3.4 4N%
Corporate insurance 0.¢ 0.¢ — %
Bad debt expense 0.2 0.1 10C %
All other (a) 11.¢€ 12.5 (5)%
Total $ 424 $ 42.C 1%
Corporate & Other as a percentage of net revenues 28% 27%

(a) Includes intersegment eliminations recordecbinsolidation.

Corporate and Other expenses primarily include aate overhead and certain expenses related teades and marketing, including
international offices, and talent development fiong, including costs associated with our WWE Renince Center. These costs benefi
Company as a whole and are therefore not allodatédlividual businesses. Corporate and Other esggenas a percentage of revenues rem
relatively consistent in the periods presentedhéncurrent year, an increase of $4.7 million imegement incentive compensation expense
to the Company's performance was partially offsealveduction of $1.6 million in advertising, matikg and promotion costs and $1.3 mill
in professional fees due to the timing of spendingorporate initiatives.

31




Table of Contents

Depreciation and Amortization
(dollars in millions)

Three Months Ended

June 30, June 30, increase
2015 2014 (decrease)
Depreciation and amortization $ 56 ¢ 7.€ (25)%

Depreciation expense in the current year quarteredsed $2.0 million , or 25%as compared to the prior year quarter. Depreciakpens
in the prior year quarter reflected an adjustmérlo6 million to reduce the carrying value of t@empany's former Corporate Aircraft to
estimated fair value prior to its sale.

Investment Income, Interest and Other Expense, Net
(dollars in millions)

Three Months Ended

June 30, June 30, increase
2015 2014 (decrease)

Investment income, interest and other expense, net $ 0.3 $ 0.3 —%

Investment income, interest and other expensaeneined flat at $0.3 million in the periods prasen

Income Taxes
(dollars in millions)

Three Months Ended

June 30, June 30, increase
2015 2014 (decrease)
Provision for (benefit from) income taxes $ 1¢ 3 (8.9 123%
Effective tax rate 28% 36%

The effective tax rate was 28% in the current ypaarter as compared to 36#bthe prior year quarter. The lower rate in therent yea
quarter reflects increased domestic productiorvitigtiax benefits.
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Results of Operations

Six Months EndecJune 30, 2015 compared to Six Months Ended June 3014

(dollars in millions)

Summary

Net Revenues

Media Division

Live Events

Consumer Products Division
WWE Studios

Corporate & Other

Total

OIBDA

Media Division

Live Events

Consumer Products Division
WWE Studios

Corporate & Other

Total

OIBDA as a percentage of revenues

Depreciation and amortization expense

Operating income (loss)

Investment and other expense, net
Income (loss) before income taxes
Provision for (benefit from) income taxes

Net income (loss)

Six Months Ended

June 30, June 30, increase
2015 2014 (decrease)

$ 203.¢ % 173t 18%

65.7 62.( 6 %

52.C 39.2 33%

3.6 6.1 (41)%

1.2 11 9%

$ 326.¢ % 281.¢ 1€ %

$ 64€ $ 19.: 23E%

24.% 19.: 26 %

25.C 17.C 47 %

(0.9 14 (129%

(79.9) (78.9) 1%

$ 34z % (21.9) 257 %
10% (8)%

$ 116 $ 12.¢ (9)%

22.4 (34.7) 16E %

(0.9 (0.6 5C %

21.k (35.9) 161%

6.€ (12.¢) 152 %

$ 14¢ 3 (22.5) 16€ %

Our Media division revenues increased 188mpared to the prior year period, primarily duénreased subscription revenue related t
growth of WWE Network in new and existing territesj and the escalation of television rights fees.lGve Events segment revenues rems
relatively flat. Our Consumer Products division esipnced a 33%ncrease in revenues, primarily driven by higheerising revenues from ¢
video games. Our WWE Studios segment reflectedda ddcrease in revenues driven by the timing of dar feleases and the performanc

our movie portfolio.
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Media Division

The following tables present the performance redolt our segments within our Media division (dddlén millions, except where noted):

RevenuesMedia Division
Network
Subscriptions
Pay-per-view
WWE Classics On Demand (a)
Monthly subscription price (dollars) (b)
Number of paid subscribers at period end
Domestic
International
Number of average paid subscribers
Number of pay-per-view events
Number of buys from pay-per-view events
Average revenue per pay-per-view buy (dollars)
Pay-per-view domestic retail price, excludWgestleMania(dollars)
Pay-per-view domestic retail prigérestleMania(dollars)
Television
Home Entertainment
Gross units shipped
Digital Media
Total

Television Ratings
Average weekly household ratings RAW
Average weekly household ratings $mnackDown
Average weekly household ratings Tatal Divas (E!)

(a) This service was discontinued in January 2014.

Six Months Ended

June 30, June 30, increase

2015 2014 (decrease)
$ 779 3 61.7 26 %
$ 65.2 23.¢ 174%
$ 125 $ 37.7 (67)%
$ — 0.2 (100%
$ 9.9¢ 9.9¢ — %
1,156,101 699,75( 65 %
939,30( 699,75( 34%
216,80( — 10C %
1,072,101 406,00( 164 %
6 6 — %
768,50( 1,736,00( (56)%
$ 16.87 $ 21.5¢ (22)%
$ 449 % 44 9¢ — %
$ 50.9t $ 59.9¢ — %
$ 110.2 % 84.1 31%
$ 7€ % 15.¢ (51)%
1,143,001 1,665,00! (31)%
$ 81 § 11.¢ (31)%
$ 203.¢ % 173.t 18 %
3.4 3.6 (6)%
2.2 2.3 (4)%
1kt 1.3 15%

(b) This is our pricing for our domestic subscridn certain international territories, subscribean access the network by other means and/ocrijtizn

pricing may vary.
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Six Months Ended

June 30, June 30, increase
OIBDA -Media Division 2015 2014 (decrease)
Network $ 157 $ (10.9 244 %
Television 47.1 22.% 111%
Home Entertainment 2.7 9.1 (70)%
Digital Media (0.9) (1.2 25 %
Total $ 64.€ 3 19.3 235 %
OIBDA as a percentage of revenues 32% 11%

Network revenues, which include revenues genetatedtie WWE Network and pay-per-view, increased b§.@ millionin the current yei
period as compared to the prior year period. WWHEMIEk revenues increased by $41.4 million , or 174% the current year period
compared to the prior year period. During the sbnths ended June 30, 2015 , WWE Network has arageesf 1,072,10@aid subscriber
compared to an average of 406,08dbscribers in the prior year period. WWE Netwaskich launched on February 24, 2014, is a
streaming network that provides access to live seftbduled programming, including all 12 of WWE'gelipay-peview events, as well
access to its comprehensive video-on-demand libiawying the six months ended June 30, 201%re were approximately 1,132,200 g
additions to WWE Network's subscriber base, offgethurn of 792,100 subscribers. Gross additionkidte unique new subscribers and win-
backs (subscribers that previously churned out sizbequently renewed their subscription). The sigigm pricing of WWE Network
June 30, 2015 is $9.98r month with a one month commitment period. Tieedased revenues generated by WWE Network indtrertt yes
period were partially offset by the decline in pgasr-view revenues of $25.2 million , or 679 his decline was due to the launch of W
Network. Network OIBDA as a percentage of reverineseased to a profit 20% in the current year period as compared to2d648%in the
prior year period. The margin was positively imgacby the higher revenues in the current year gedoupled with lower advertising &
customer service costs, which were incurred to ertgpe Network's launch in the prior year.

Television revenues, which include revenues geeeribm television rights fees and advertisingréased by $26.2 millioin the currer
year period as compared to the prior year periadevision rights fees in the current year periodude approximately $22.2 million
incremental revenues associated with certain Keyigton distribution agreements, many of whichdree effective in the latter half of 2014
the first quarter of 2015. Television OIBDA as agamtage of revenues increased to 43% in the duyesm period compared to 27%the prio
year period driven by the increased revenue amdively fixed nature of our cost structu

Home entertainment revenues, which include revegeasrated from the sale of WWE produced contenheime entertainment platfor
such as DVD and Blu-Ray discs and digital downlpadsreased by $8.1 millian the current year period compared to the priaryeeriod.
The decrease was due to a 3désline in units shipped and the absence of a®fldn minimum guarantee recognized in the prieay perio
from our former home video distributor. The declind®VD and BluRay units shipped reflected reduced shipments ofB/\llew releases &
catalog titles due in part to the decline in theMdMdustry. Home entertainment OIBDA as a percemtafjrevenues decreased to 3BPthe
current year period compared to 57% in the pricaryeeriod, primarily driven by the decrease in-faibugh rates and the benefit of
minimum guarantee recognized in the prior year.

Digital media revenues decreased by $3.7 milliprimarily due to the discontinuation of our pshing business in the second half of Z
and the elimination of our digital pay-pelew product upon launch of WWE Network. Digital die OIBDA as a percentage of rever
decreased to a loss of 11% in the current yeangexs compared to a loss of 1086the prior year period, driven by lower revenaesl :
relatively fixed cost structure.
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Live Events

The following tables present the performance resattd key drivers for our Live Events segment &elin millions, except where noted):

Six Months Ended

June 30, June 30, increase
RevenuesLive Events 2015 2014 (decrease)
Live events $ 63.¢ $ 60.C 7%
North America $ 534 § 49.2 9%
International $ 105 $ 10.¢ (3)%
Total live event attendance 1,041,501 1,033,301 1%
Number of North American events 13¢ 134 3%
Average North American attendance 6,50( 6,70( (3)%
Average North American ticket price (dollars) $ 55.7¢ $ 51.7¢ 8%
Number of international events 24 23 4%
Average international attendance 6,20( 6,10( 2%
Average international ticket price (dollars) $ 68.9: $ 75.3¢ (9)%
Travel packages $ 1€ $ 2.C (10)%
Total $ 65.7 $ 62.C 6%
Six Months Ended
June 30, June 30, increase
OIBDA -Live Events 2015 2014 (decrease)
Live events $ 232 % 18.¢ 25%
Travel packages 1.C 0.7 43%
Total $ 24 % 19.2 26%
OIBDA as a percentage of revenues 37% 31%

Live events revenues, which include revenues fiicket sales and travel packages, increased 6%3d $6illionin the current year peri
as compared to the prior year period. Revenue tf@Company's North America live events increasé@ #illion or 9%during the currel
year period, primarily due to four additional ewind higher average ticket prices, includWrestleMania. Our international live ever
revenue decreased $0.3 million , or 3% the current year period compared to the pyear period, primarily driven by changes in exche
rates that resulted in lower average ticket pritége events OIBDA as a percentage of revenuesasad to 37%n the current year peri
compared to 31% in the prior year period, drivepant, by lower travel and operating costs.
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Consumer Products Division

The following tables present the performanceltesand key drivers for our Consumer Productssitivi (dollars in millions, except whe
noted):

Six Months Ended

June 30, June 30, increase

RevenuesConsumer Products Division 2015 2014 (decrease)
Licensing $ 27.¢ 3 19.5 43 %
Venue merchandise 13.1 11.F 14%

Domestic per capita spending (dollars) $ 11.0¢ $ 9.82 13%
WWEShop 11.1 8.2 3E%

Average WWEShop revenues per order (dollars) $ 46.1¢ $ 49.9¢ (8)%
Total $ 52.C $ 39.2 339

Six Months Ended

June 30, June 30, increase
OIBDA -Consumer Products Division 2015 2014 (decrease)
Licensing $ 172 $ 10.€ 62%
Venue merchandise b.2 4.7 13%
WWEShop 2.5 1.7 47%
Total $ 25.C % 17.C 47%
OIBDA as a percentage of revenues 48% 43%

Licensing revenues increased by $8.3 milliorthe current year period as compared to the year period, driven largely by the impro
performance of our video games of $9.8 million,tipdly offset by lower licensing revenues from aepllectibles licenses. The increa
performance of our video games in the current peaod is derived from both higher unit sales of newest franchise gam@/WE2K15 and i
WWE branded gamé&VYWE SuperCard Licensing OIBDA as a percentage of revenues asgd to 62%n the current year period compare:
54% in the prior year period. The prior year peiilncluded approximately $1.0 million of costs asatad withSlam Citywebisodes produced
support a line of toys with Mattel®. There weregmmilar costs in the current year period.

Venue merchandise revenues increased by $1.6 millishe current year period as compared to the yéar period primarily due to
increase in domestic per capita merchandise spgrdii3%. Venue merchandise OIBDA as a percentage of regmas essentially flat
approximately 41% in the periods presented.

WWEShop revenues increased by $2.9 million in tineent year period compared to the prior year gef@sed on a 47%crease in tr
volume of online merchandise sales to approxima2dly,800orders. Orders increased primarily due to the impédincreased marketing a
improved product assortment, as well as increaseehue from our international g&mmerce business. This increase was partiallybEg al
8% decline in the average revenue per order tol846.the current year period. WWEShop OIBDA as a eetage of revenues increase
23% in the current year period as compared to 218d prior year period driven by the increasesirenue.
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WWE Studios

The following table presents the detailed informatior our WWE Studios segment (dollars in millizns

Feature
Film
Production
Assets-net as For the Six months ended
of June 30,
Release Production June 30, Inception to-date Revenue OIBDA
Title Date Costs (a) 2015 Revenue OIBDA 2015 2014 2015 2014
2015
Vendetta June 2015 $ 1.C % 1C % — ¢ — $ — S$NA $ — $SN/A
The Marine 4: Movin
Target April 2015 1.2 1.2 — — — N/A — N/A
The Flintstones &
WWE: Stone Age
Smackdown Mar. 2015 0.€ 0.€ — — — N/A — N/A
3.1 3.1 — — — — — —
2014
Jingle All the Way 2  Dec. 2014 1.€ 1.€ — — — N/A — N/A
Queens of the Ring  Nov. 2014 — — — — — N/A — N/A
See No Evil 2 Oct. 2014 1.1 0.7 0.4 0.1 0.4 N/A 0.2 N/A
Leprechaun: Origins Aug. 2014 1.C 0.€ 0.t 0.z 0.t N/A 0.2 N/A
Road to Paloma July 2014 — — 0.2 0.1 — N/A — N/A
Oculus April 2014 3.C 1.7 — (1.9 — — — —
Scooby Doo!
WrestleMania
Mystery Mar. 2014 1.2 0.4 2.5 1.€ 0.€ — 0.3 —
¢ 5.C 3.€ 7 1kt — 0.7 —
Prior Releases 131.¢ 5.7 118.( (29.5) 2.1 6.1 1.2 4.z
Completed but not released 4.z 4.2z — — — — — —
In production 11.2 11.2 — — — — — —
In development 0.t £ — (4.9 — — — (0.9
Sub-total $ 158.¢ $ 29.7 % 121¢ $ (332 $ 3€ $ 61 $ 1¢ $ 3¢
Selling, General &
Administrative Expenses (2.9 (2.5)
Total $ 049 $ 14

(a) Production costs are presented net of the edsddenefit of production incentives.

During the current year period, we released twéufeafiims, The Flintstones and WWE: Stone Age SmackdmaThe Marine 4: Movin
Target, direct to DVD. We also released one feature fifendetta, via limited theatrical distribution. Thirdarty distributors control tl
distribution and marketing of these films and, assult, we recognize revenue on a net basis thigethirdparty distributor recoups distributi
fees and expenses and results are reported tessltRare typically reported to us in quartersseghent to the initial release of these films.
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WWE Studios revenues decreased 41% to $3.6 milliothe current year period as compared to the préar period. The decrease
revenue is driven by the timing of our film relessand when participation statements are receivied.pFior year period included revenues
our previously released films, including $3.5 noiflifor The Call,which was released in 2013. WWE Studios OIBDA daseel $1.8 millionn
the current year period as compared to the priar geriod, primarily due to the decline in revenue.

At June 30, 2015 , the Company had $29.7 mil(jloet of accumulated amortization and impairmentrghs) of feature film producti
assets capitalized on its Consolidated BalancetSbeehich $13.8 million is for films in-releasand the remaining $15.9 millias for films
that are completed, pending release, in productiprdevelopmental projects. We review and revisémasés of ultimate revenue ¢
participation costs at the end of each reportingrign to reflect the most current information aaklé. If estimates for a film'ultimate revent
are revised and indicate a significant decline filna’ s profitability or if events or circumstances charigat would indicate we should as:
whether the fair value of a film is less than itemortized film costs, we calculate the film's rastied fair value using a discounted cash f
model. If fair value is less than unamortized cti, film asset is written down to fair value. Téevere no impairment charges recorded il
periods presented.

Six Months Ended

Revenues Corporate & Other June 30, June 30, increase
(dollars in millions ) 2015 2014 (decrease)
Other (a) $ 1.2 $ 11 9%

Other revenues include revenues associated wihttappearances and intersegment eliminations.

Six Months Ended

OIBDA - Corporate & Other June 30, June 30, increase
(dollars in millions ) 2015 2014 (decrease)
Corporate & Other $ (79.9) $ (78.9) 1%

Corporate & Other Expenses

The following table presents the amounts and pédgnge of certain significant Corporate and Ogxgrenses (dollars in millions):

Six Months Ended

June 30, June 30, increase

2015 2014 (decrease)
Staff related $ 291 % 27.1 7%
Management incentive compensation 11.2 6.€ 7C%
Legal, accounting and other professional 10.€ 12.t (15)%
Travel and entertainment expense 2.¢ 3.t 17%
Advertising, marketing and promotion 4.1 5.1 (20)%
Corporate insurance 1.8 1.7 6 %
Bad debt expense 0.4 — 10C %
All other (a) 20.2 23.4 (13)%
Total $ 80.t % 79.¢ 1%
Corporate & Other as a percentage of net revenues 25% 28%

(a) Includes intersegment eliminations recordecoinsolidation.

39




Table of Contents

Corporate and Other expenses primarily include aate overhead and certain expenses related teades and marketing, including
international offices, and talent development fiong, including costs associated with our WWE Renince Center. These costs benefi
Company as a whole and are therefore not allodatedlividual businesses. Corporate and Other esgeens a percentage of revenues 2886
in the current year period compared to 288 prior year period. The improvement in resuleswdriven primarily by increased revenue in
current year period and relatively flat expenseghi@ periods. In the current year, an increase 46 $nillion in management incent
compensation expenses due to the Company's perfoenaas partially offset by a reduction of $1.0limil in advertising, marketing a
promotion costs and $1.9 million in professiona&delue to the timing of spending on corporatedtives.

Depreciation and Amortization
(dollars in millions)

Six Months Ended

June 30, June 30, increase
2015 2014 (decrease)
Depreciation and amortization $ 11.¢ % 12.¢ (9)%

Depreciation expense in the current year periodedsed $1.1 million , or 9%compared to the prior year period. Depreciatiopease i
the prior year period reflected an adjustment aB$hillion to reduce the carrying value of the Camnyp's former Corporate Aircraft to
estimated fair value prior to its sale.

Investment Income, Interest and Other Expense, Net
(dollars in millions)

Six Months Ended

June 30, June 30, increase
2015 2014 (decrease)
Investment income, interest and other expense, net $ 0.9 $ (0.€) 50%

Investment income, interest and other expensegjieleied an expense of $0.9 million compared to $dil6on in the prior year period.

Income Taxes
(dollars in millions)

Six Months Ended

June 30, June 30, increase
2015 2014 (decrease)
Provision for (benefit from) income taxes $ 6.6 % (12.¢) 152%
Effective tax rate 31% 36%

The effective tax rate was 31% in the curreriryeeriod as compared to 36#6the prior year period. The lower rate in thereat year peria
reflects increased domestic production activityliarefits.
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Liquidity and Capital Resources

We had cash and short-term investments of $110IBmand $115.4 million as of June 30, 2015 andémeber 31, 2014respectively. Ot
short-term investments consist primarily of corperbonds and municipal bonds, including pe&inded municipal bonds. Our debt balz
totaled $23.8 million and $25.9 million as of J@tk 2015 and December 31, 201despectively. This debt is related to the finageof ou
Corporate Jet purchased in August 2013.

On February 24, 2014, the Company launched WWE bdi&ivan over-theéep subscription based platform for subscriberadeess WW
content. Included in the subscription is accessutoour marquis pay-per-view events, which werevipresly sold as standlone events throu
cable and satellite providers. As viewership ofsthevents transition to WWE Network, our pay-pieiy revenues have been adver
impacted.

We believe that our existing cash and investmetdrnioes and cash generated from operations willufiéicient to meet our operatil
requirements over the next twelve months, inclusif/elividend payments, debt service, film and telien production activities and cap
expenditures.

Borrowing Capacity

As of June 30, 2015the Company was in compliance with the provisiohsur $200.0 million revolving credit facility,seamended (il
"Revolving Credit Facility"), there were no amountgstanding under the Revolving Credit Facilitgl éhe Company has available debt cap:
under the terms of the Revolving Credit Facilityapproximately $151.0 million .

As of June 30, 2015the Company was also in compliance with the mions of our $35.0 million secured asset basedhriengpcredi
facility (the "Film Credit Facility"). As of June(3 2015, there were no amounts outstanding under the Eiledlit Facility, and the Company |
available debt capacity under the terms of the Ehedit Facility of approximately $9.0 million.

Cash Flows from Operating Activities

Cash generated from operating activities was $@#llion in the current year period as comparedashcused by operating activities®sf.7
million for the corresponding period in the priceay. The $32.8 millioincrease in cash provided by operating activitieprimarily driven b
improved operating performance

In the first half of 2015, we spent $4.7 million faature film production activities, compared t@$&Lmillionin the prior year period. In t
current year period, we received $0.9 millionincentives related to feature film productioopgpared to $0.5 million in the prior year per
We anticipate spending between $5.0 million and&illion on feature film production activities iing the remainder of the current year.

I n the current year period, we received $3.4 milbdmonfilm related incentives associated with televismoduction activities, compar
to $2.9 millionreceived in the prior year period related to infasture improvement incentives. We anticipate irdog approximately $8.
million to $10.0 million in non-film related incemes for the remainder of the year.

For the six months ended June 30, 2015, we spehné $iillion to produce additional content for takdon, includingTotal Divas Season
and Tough Enough and various programs for the WWE Network, comgare$11.8 millionin the prior year period. We anticipate spen
approximately $15.0 million to $25.0 million to phace additional content during the remainder ofctineent year.

Our accounts receivable represent a significantiggoiof our current assets and relate principadlyatlimited number of distributors &
licensees that produce consumer products contammimgntellectual propertyA t June 30, 2015 our two largest receivable balances f
customers were 18% and 14%espectively, of our gross accounts receivabt@arnges in the financial condition or operationswf distributors
customers or licensees may result in increasegektlpayments or nopayments which would adversely impact our cash glénom operatin
activities and/or our results of operations.
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Cash Flows from Investing Activities

Cash used in investing activities was $10.5 milliothe current year period as compared to cashrg&d from investing activities $8.C
million in the prior year period. The increased wfecash in the current year period of $19.5 millisas primarily driven by utilization
investment balances in the prior year to fund dja during the launch of WWE Network. In the @nt year period, cash generated 1
operations was sufficient to meet our operatingdlae€apital expenditures in the current year peinadceased $4.8 millioas compared to t
prior year period due to the additional investmémi@ssets to support our efforts to create antdldige new content. Capital expenditures fol
second half of 2015 are estimated to range bet®@dhmillion and $12.0 million.

Cash Flows from Financing Activities

Cash used in financing activities was $20.6 millfionthe current year period as compared to $19l8Bom for the prior year period, wi
dividend payments being $18.1 million and $18.0iami| respectively.

Non-Cash Investing Transactions

During the current year period, the Company reackiae equity interest in Tapout valued at $13.8iamlin exchange for promotior
service obligations to be provided in the futurdleTCompany’s contribution is a noash transaction for purposes of the Consolic
Statements of Cash Flows.

Contractual Obligations

There have been no significant changes to our actotal obligations that were previously disclosediur Report on Form 1R-for the
fiscal year ended December 31, 2014 .

Application of Critical Accounting Policies

Other than the addition of our consolidation poliegarding our equity method investment in Tapthdre have been no significant char
to our accounting policies that were previouslycltised in our Report on Form 10-K for our fiscahyended December 31, 204 in the
methodology used in formulating these significaigigments and estimates that affect the applicatithese policies.

* Equity Method Investment in Tapt

We have assessed that Tapout is classified as aMNOfever, because we do not meet the qualificatiminthe primary beneficiary
Tapout, we do not consolidate the entity. Insteld,investment in Tapout is accounted for underetipgty method of accounting. To
extent that Tapout records income or losses, Weredgbrd our share proportionate to our ownersleifcgntage, and any dividends rece
would reduce the carrying amount of the investmé&ur investment will be reviewed for impairment edch reporting period
circumstances indicate that the carrying amounbigecoverable.

Recent Accounting Pronouncemen

In May 2014, the Financial Accounting Standards g8FASB") issued Accounting Standards Update (UASNo. 2014-09, "Revenu
from Contracts with Customers (Topic 606 This standard will supersede the revenue recagnitequirements in ASC 605;Revenu
Recognition,” and most industrgpecific guidance. The standard requires an emdityecognize revenue in an amount that reflect:
consideration to which the entity expects to reedivexchange for goods or services. In July 2@i&,FASB deferred the effective date
annual reporting periods beginning after December2017, and interim periods within those fiscahnge making it effective for our fiscal y«
beginning January 1, 2018. Early adoption is peeuiito the original effective date of December2@l6. The standard allows an entity to ei
apply the requirements retrospectively to all pperiods presented, or apply the requirements enytrar of adoption, through a cumula
adjustment. We are currently evaluating the impéeidoption of this new standard on our consolidéitgancial statements.

In April 2015, the FASB issued Accounting Standathglate No. 2015-03nterest - Imputation of InterestThis standard requires tl
debt issuance costs related to a recognized dddility be presented in the balance sheet as atdiedluction from the carrying amount of -
debt liability, consistent with debt discounts. §ktandard is effective for financial statemenssiésl for fiscal years beginning after Decer
31, 2015, and interim periods within those fiscahrs, making it effective for our fiscal year begig January 1, 2016. We are curre
evaluating the impact of the adoption of this néandard on our consolidated financial statements.
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In February 2015, the FASB issued Accounting Stedglblpdate No. 2015-02Consolidation -Amendments to the Consolidation Analy
This standard modified the evaluation of whethettage limited partnerships and legal entities aegiable interest entities, eliminated
presumption that the general partner should cafestelia limited partnership, affected the consdbdatinalysis of reporting entities that
involved with variable interest entities, and pomd a scope exception from consolidation for estitivith interests in legal entities that
similar to money market funds. This standard is@ffe for fiscal years beginning after December2l8.6, and for interim periods within fis
years beginning after December 15, 2017. This gquielas effective for our fiscal year beginning Janyul, 2017 and for interim peric
beginning January 1, 2018. We are currently evedgdhe impact of the adoption of this new standar@ur consolidated financial statements.

In August 2014, the FASB issued Accounting Starslddgdate No. 2014-15;Presentation of Financial StatementgGoing Concer
(Subtopic 205-40): Disclosure of Uncertainties aban Entity's Ability to Continue as a Going Contér This ASU requires that managerr
evaluate and, if required, disclose conditionsvanés that raise substantial doubt about the énttyility to continue as a going concern.
guidance is effective for the first annual periodliag after December 15, 2016, and interim peribdseafter. The standard update is effe:
for our fiscal year beginning January 1, 2016. Weaurrently evaluating the impact of the adoptibithis new standard and do not expect
have a material impact on our consolidated findret&ements.

Cautionary Statement for Purposes of the “Safe Hart) Provisions of the Private Securities LitigatioReform Act of 1995

The Private Securities Litigation Reform Act of 598rovides a “safe harbor” for certain statemelmas are forwardeoking and are not based
historical facts. When used in this Form QOand our other SEC filings, our press releasescamiments made in earnings calls, inve
presentations or otherwise to the public, the wdrday,” “will,” “could,” “anticipate,” “plan,” “continue,” “project,” “intend,” “estimate,”
“believe,” “expect” and similar expressions areemded to identify forward-looking statements, alifio not all forwardeoking statemen
contain such words. These statements relate tluture plans, objectives, expectations and intestiand are not historical facts and accordi
involve known and unknown risks and uncertaintied ather factors that may cause the actual resultise performance by us to be mater
different from future results or performance expessor implied by such forwatdeking statements. The following factors, amongeos, coul
cause actual results to differ materially from #hosntained in forward-looking statements maddiis Form 109 and our other SEC filings,
press releases, earnings calls and other statemmus by our authorized officers: (i) risks relgtio WWE Network; (ii) risks relating
entering, maintaining and renewing major distribntagreements; (iii) our need to continue to dgvel@ative and entertaining programs
events; (iv) our need to retain or continue touideey performers; (v) the risk of a decline i thopularity of our brand of sports entertainn
including as a result of changes in the social@oldical climate; (vi) the possible unexpectedslas the services of Vincent K. McMahon; (
possible adverse changes in the regulatory atmosgrel related private sector initiatives; (viliethighly competitive, rapidly changing ¢
increasingly fragmented nature of the markets iiclvive operate and/or our inability to compete @ffely, especially against competitors v
greater financial resources or marketplace presegitgeuncertainties associated with internationarkets; (x) our difficulty or inability 1
promote and conduct our live events and/or othesinesses if we do not comply with applicable retyoites; (xi) our dependence on !
intellectual property rights, our need to protdwise rights, and the risks of our infringement tifeos’ intellectual property rights; (xii) risl
relating to the complexity of our rights agreemeattsoss distribution mechanisms and geographiealsai(xiii) the risk of substantial liability
the event of accidents or injuries occurring during physically demanding events including, withbiritation, claims relating to CTE; (xi
exposure to risks relating to large public evesstsvall as travel to and from such events; (xv)gisiherent in our feature film business; (x\
variety of risks as we expand into new or completasnbusinesses and/or make strategic investménts) risks related to our compu
systems and online operations; (xviii) risks relgtio a possible decline in general economic camditand disruption in financial markets; (>
risks relating to our accounts receivable whichresent a significant portion of our current assets relate principally to a limited numbel
distributors and licensees; (xx) risks relatingtw ability to access our revolving credit facijifxxi) potential substantial liabilities if litigéon is
resolved unfavorably; (xxii) our potential failute meet market expectations for our financial penance, which could adversely affect
market price and volatility of our stock; (xxiiipough his beneficial ownership of a substantiajonitg of our Class B common stock, ¢
controlling stockholder, Vincent K. McMahon, exexes control over our affairs, and his interests waflict with the holders of our Class
common stock; (xxiv) risks relating to the factttlomr dividend exceeds our current and accumulatedings and profits; (xxv) a substar
number of shares are eligible for sale by Mr. Mcbraland members of his family or trusts establisfeedheir benefit, and the sale, or
perception of possible sales, of those shares dowler our stock price; and (xxvi) risks relatedtie relatively small public “floatdf our Clas
A common stock. In addition, our dividend is depemidon a number of factors, including, among othergs, our liquidity and historical a
projected cash flow, strategic plan (including ralégive uses of capital), our financial results anddition, contractual and legal restriction:
the payment of dividends (including under our rgira credit facility), general economic and comiedi conditions and such other factor:
our Board of Directors may consider relevant. FodAaoking statements made by the Company speak antyf the date made, are subjec
change without any obligation on the part of thenpany to update or revise them, and undue religheosald not be placed on these statements.
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Item 3. Quantitative and Qualitative Disclosures about MakRisk

There have been no significant changes to our maidefactors that were previously disclosed im Beport on Form 18 for our fisca
year endeDecember 31, 2014 .

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedur

Our management, with the participation of our Qmain of the Board and Chief Executive Officer and @hief Financial Officer, evaluat
our disclosure controls and procedures (as defim&lile 13a-15(e) or Rule 18k5(e) under the Securities Exchange Act of 1934 nasnded
Based on that evaluation, our Chairman of the Beawdl Chief Executive Officer and our Chief Finah€¥ficer concluded that our disclos!
controls and procedures were effective as of JOn@@&L5 .

Our management, including our Chairman of the Baard Chief Executive Officer and Chief FinanciafiGdr, does not expect that «
disclosure controls and procedures or our intezoatrols will prevent all error and all fraud. Artool system, no matter how well designed
operated, can provide only reasonable, not absassirance that the objectives of the controkesystobjectives will be met. Further, bece
of inherent limitations in all control systems, agaluation of controls can provide absolute assirahat all control issues and instance
fraud, if any, within the Company have been detkcte

Changing in Internal Control Over Financial Reportig

There were no changes in our internal control direancial reporting that occurred during the quagaded June 30, 2015that hav
materially affected, or are reasonably likely tateni@lly affect, our internal control over finankiaporting.

PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

On October 23, 2014, a lawsuit was filed in theSUDistrict Court for the District of Oregon, etgid William Albert Haynes Ill, on behe
of himself and others similarly situated, v. Wovlttestling Entertainment, Ind@.his complaint was amended on January 30, 201%begks th:
the Company ignored, downplayed, and/or failedisgldse the risks associated with traumatic bnajuries suffered by WWE' performers. C
March 31, 2015, the Company filed a motion to dgsrihe first amended class action complaint ieritirety or, if not dismissed, to transfer
lawsuit to the U.S. District Court for the Distriof Connecticut. Without addresssing the meritthef Company's motion to dismiss, the C
transferred the case to Connecticut on June 25.2l1e plaintiffs filed an objection to such trarsfwhich was denied on July 27, 2015.
January 16, 2015 a second lawsuit was filed inth8. District Court for the Eastern District ofrfPgylvania, entitledEvan Singleton and Vi
LoGrasso, individually and on behalf of all othesigilarly situated, v. World Wrestling Entertainnernc., alleging many of the sar
allegations as Hayne<On February 27, 2015, the Company moved to teanshue to the U.S. District Court for the Didtiof Connecticut du
to forumselection clauses in the contracts between WWEtlaglaintiffs and that motion was granted on Ma28h 2015. The plaintiffs file
an amended complaint on May 22, 2015 and, folloveiregheduling conference in which the court ordénedplaintiffs to cure various plead
deficiencies, the plaintiffs filed a second amendethplaint on June 15, 2015. On June 29, 2015, Wigked to dismiss the second amer
complaint in its entirety. On April 9, 2015, a thilawsuit was filed in the U. S. District Court fibre Central District of California, entitleRlus:
McCullough, a/k/d' Big Russ McCulloughi, Ryan Sakoda, and Matthew R. Wiese aflt/ather Reigns, individually and on behalf of all othe
similarly situated, v. World Wrestling Entertainnteinc., asserting similar allegations to HayneShe Company again moved to transfer
lawsuit to Connecticut due to foruselection clauses in the contracts between WWRElanglaintiffs, which the California court granted July
10, 2015. Each of these suits seeks unspecifiathlactompensatory and punitive damages and injmctlief, including ordering medic
monitoring. The Haynes and McCullough cases punmole class actions. On February 18, 2015, auawss filed in Tennessee state ¢
and subsequently removed to the U.S. District Clmurthe Western District of Tennessee, entitBadsandra Frazier, individually and as ne
kin to her deceased husband, Nelson Lee Fraziegnlt as personal representative of the Estaldelsion Lee Frazier, Jr. Deceased, v. W
Wrestling Entertainment, In@ similar suit was filed in the U. S. District Cauor the Northern District of Texas entitlédichelle James, i
mother and next friend of Matthew Osborne, minor
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child, and Teagan Osborne, a minor child v. WorldeS¥ling Entertainment, IncThese lawsuits contain many of the same allegatas th
other lawsuits alleging traumatic brain injuriedéarther allege that the injuries contributed hede former talentsieaths. WWE moved
transfer the_Frazieand _Osborndawsuits to the U.S. District Court for the Distriaf Connecticut based on foruselection clauses in t
decedentstontracts with WWE. Lastly, on June 29, 2015, tlmn@any filed a declaratory judgment action in theSU District Court for th
District of Connecticut entitleVorld Wrestling Entertainment, Inc. v. Robert Wiad, Thomas Billington, James Ware, Oreal Perra;
various John and Jane Daseseking a declaration against these former perfaritiat their threatened claims related to alletgadmatic brai
injuries and/or other tort claims are tirbarred. The Company believes all claims and thnegteclaims against the Company in these va
lawsuits are being prompted by the same plaintiffag'yer and are without merit. The Company intermdsdntinue to defend itself against tr
lawsuits vigorously.

On July 26, 2014, the Company received notice lafasuit filed in the United States District Couot tthe District of Connecticut, entitle
Warren Ganues and Dominic Varriale, on behalf efribelves and all others similarly situated, v. \Wakirestling Entertainment, Inc., Vinci
K. McMahon and George A. Barrigsalleging violations of federal securities lawsséd on certain statements relating to the negortiadi
WWE's domestic television license. The complaint sesk$ain unspecified damages. A nearly identiaalsuit was filed one month la
entitled Curtis Swanson, on behalf of himself and all otrsémsilarly situated, v. World Wrestling Entertainmglnc., Vincent K. McMahon al
George A. Barrios Both lawsuits are purported securities clas$oastsubject to the Private Securities Litigatioefd2m Act of 199
(“PSLRA™. On September 234, five putative plaintiffs filed motions to begpnted lead plaintiff and to consolidate the tveses pursuant
the PSLRA. Following a hearing on October 29, 2ahé Court issued an order dated November 5, 2ppbinting Mohsin Ansari as le
plaintiff and consolidating the two actions. OmuJary 5, 2015, the lead plaintiff filed an amendechplaint. Among other things, the amer
complaint adds Stephanie McMahon Levesque and Mécle Wilson as named defendants. The Companyfitegsa motion to dismiss tl
amended complaint in its entirety. The Companyeve the claims are without merit and intends tferue itself against these lawsi
vigorously.

In addition to the foregoing, we are involved ives@l other lawsuits and claims that we considdretén the ordinary course of our busin
By its nature, the outcome of litigation is not lamg but the Company does not currently expectdhignary course litigation to have a mate
adverse effect on our financial condition, resafteperations or liquidity. We may from time to nbecome a party to other legal proceedings.

Item 1A. Risk Factors

We do not believe there have been any materialgdsato the risk factors previously disclosed in Aonual Report on Form 1K-for the
year endeDecember 31, 2014 .
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Item 5. Other Information

None.

Item 6. Exhibits
(a) Exhibits

10.15A Film Credit Facility Agreement, dated May 13, 20¥mntered into between the Company and Bank of AmagN.A., a
Administrative Agent (filed herewith).

10.15B Master Services Agreement, dated May 13, 2015yeshieto between WWE Studios, Inc. and WWE Studhimeince Corporatic
(filed herewith).

10.15C Equity Pledge Agreement, dated May 13, 2015, edtan® between the Company and Bank of America,, M@ Administrativ
Agent (filed herewith).

10.15D Promissory Note, dated May 13, 2015, entered iatavéen the Company and Bank of America, N.A., adde (filed herewith

31.1 Certification by Vincent K. McMahon pursuamtSection 302 of Sarban€sxley Act of 2002 (filed herewitr

31.2 Certification by George A. Barrios pursuangection 302 of Sarbanésdey Act of 2002 (filed herewitt

32.1 Certification by Vincent K. McMahon and Geerd\. Barrios pursuant to Section 906 of SarbaDeey Act of 2002 (filer
herewith).

101.INS  XBRL Instance Docume

101.SCH XBRL Taxonomy Extension Schema Docun

101.CAL  XBRL Taxonomy Extension Calculation Linkbase Docunt
101.DEF  XBRL Taxonomy Extension Definition Linkbase Docunt
101.LAB XBRL Taxonomy Extension Label Linkbase Docun

101.PRE XBRL Taxonomy Presentation Linkbase Docun
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to be signed on its behalf by
undersigned, thereto duly authorized.

World Wrestling Entertainment, Inc.
(Registrant)

Dated: July 30, 2015 By: /sl GEORGE A. BARRIOS
George A. Barrios
Chief Strategy and Financial Officer
(principal financial officer and authorized
signatory)

By: /sl MARK KOWAL
Mark Kowal
Senior Vice President, Corporate Controller
(principal accounting officer and authorized
signatory)
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CREDIT, SECURITY AND GUARANTY AGREEMENT

This CREDIT, SECURITY AND GUARANTY AGREEMENT (“_ Aggement’) is entered into as of May !
2015, among WWE STUDIOS FINANCE CORP., a Delawargparation (the “ Borrowet), the Guarantors referr
herein, each lender from time to time that is axdmees a party hereto (collectively, the “ Lendeasid individually, a “
Lender”), and BANK OF AMERICA, N.A., as Administrative Agnt and L/C Issuer.

PRELIMINARY STATEMENTS:

Capitalized terms not otherwise defined in thidiRri@ary Statement shall have the respective memnascribe
to them in Article I.

The Borrower has requested that the Lender and.ABdssuer make available to the Borrower a $35,00(
senior secured revolving credit facility (the “ 8#nCredit Facility”), and the Lender and the L/C Issuer have indic
their willingness to make Credit Extensions to Barower on the terms and subject to the conditsetsforth hereii
The proceeds of the Credit Extensions made herewvitide used for the purposes described in Sadi@9.

To provide assurance for the repayment of the L@austhe other Obligations hereunder, (i) the Beemowiill,
among other things, provide or cause to be providede Administrative Agent (for the benefit okt&ecured Parties
security interest in the Credit Party Collaterainfrthe Credit Parties pursuant to Article Znd (ii) each Credit Party a
Holdings will grant a security interest in the Rjed Collateral pursuant to the Equity Pledge Agrssm

In consideration of the mutual covenants and ageeésrherein contained, the parties hereto covearahiagre
as follows:

ARTICLE |
DEFINITIONS AND ACCOUNTING TERMS

SECTION 1.01 Defined Terms As used in this Agreement, the following termalshave the respective
meanings set forth below:

“ Acceptable L/C” means an irrevocable standby letter of credit tfegt:is in form and on terms reason:
acceptable to the Administrative Agent; (b) is gagan Dollars at an office of the issuing or conmfing bank in Ne\
York City or Los Angeles or another city that isceptable to the Administrative Agent in its solsadetion; and (c)
issued or confirmed by any Person that on the afatssuance or confirmation of the letter of cradi{i) a Lender that
not a Defaulting Lender, (ii)) a commercial bank g@mestic branch of a foreign bank) that is noteader and has (
that is the principal operating Subsidiary of adired company that has) long term senior unsecuedt @utstanding wi
a rating of at least “A” by S&P or at least “A-3yMoody’s, and capital and surplus in excess of $2,00000000r (iii)
any other bank or financial institution that thenAidistrative Agent, in its sole discretion, detemes to be of acceptal
credit quality.




“ Acceptable Obligors’ means any Major Studio and any other Personstiftesh on Schedule 2.13(ayith
respect to Covered Pictures and Schedule 2.1@(h)respect to Covered Television Product (as ffiedlifrom time tc
time in accordance with Section 2.13

“ Acceptable Tax Credit means, with respect to a Covered Product, the amolmany Qualifying Ta
Receivable for such Picture or Television Prodd@qounted to present value on a quarterly badisarcase of amout
which are not expected to be received within twéh2) months following the date of determinationebyate of intere
equal to the Discount Rate), and it being undedstbat Borrowing Base credit for a Qualifying Tagdeivable may
obtained on a “provisional” basis), so long asftilwing criteria are satisfied:

(@) the relevant Credit Party has (i) applieddiech Qualifying Tax Receivable and either (x)eieed from th
appropriate Governmental Authority a clear acceggaor approval of the initial application for su@ualifying Ta»
Receivable (including an eligibility certificate respect of such Qualifying Tax Receivable if thens is offered by su
Governmental Authority) for the Covered Productvauich such Qualifying Tax Receivable relates (amghsacceptan:
or approval, an “ Approval Certificat§y and has been provided with or has requested tordnaded with (if suc
estimate is offered by such Governmental Authorétg)estimate from the appropriate Governmental @vitth of the
amount of such Qualifying Tax Receivable to whidkls Credit Party will be entitled or (y) if appliza with respect
the particular jurisdiction at issue, prior to imsion in the Borrowing Base, provided confirmat{onform and substan
reasonably satisfactory to the Administrative Agefiom the appropriate Governmental Authority thhere ar
sufficient appropriations and/or space under ardgkting cap to pay the Qualifying Tax Receivabléhenamount and
the time anticipated by the relevant Credit Paahy (ii) filed all certificates, forms and docume(including, if requirec
such Credit Partg income tax return) required under the applicédgeslation to be filed (through the applicableedal
determination) in order to claim such QualifyingKTReceivable;

(b) sufficient activity has occurred or the Admsirative Agent shall have received (for the b&nef the
Secured Parties) a third party guaranty (which fmay Completion Bond) in favor of the Administratixgent (for th
benefit of the Secured Parties), in form and sulcgtaatisfactory to the Administrative Agent, thltsuch activity wil
occur, with respect to the Covered Product to wisigbh Qualifying Tax Receivable relates within time periods, |
any, required under applicable Law with respectstieh Qualifying Tax Receivable in order to giveeri® suc
Quialifying Tax Receivable;

(c) such Qualifying Tax Receivable to which te&evant Credit Party is entitled (or estimatedbéoentitled) t
receive is for these purposes calculated net ahfwi double counting) any actual or anticipat@diling fees payable |
order to obtain such Qualifying Tax Receivablg, taixes, interest, penalties, filing fees or othierounts payable to a
Governmental Authority by such Credit Party under applicable Law, (iii) other amounts payable bghsCredit Part
to any Governmental Authority to which the crediaymbe or has been applied by e#t-or in any other mann
whatsoever by any Governmental Authority and (iv)the case of a “provisionalQualifying Tax Receivable, a
Qualifying Tax Receivable calculated based on amtingency spend, until actually spent;




(d) in the case of a “provisionaQualifying Tax Receivable (i.e., where the relev@medit Party has n
received either a “final"approval or certificate from the appropriate Gowveental Authority confirming the fing
approved amount of such Qualifying Tax Receivalileg, relevant Credit Party has provided the Adnaisre Agen
with an opinion/review letter from a Tax Credit Goftant in form and substance reasonably satisfadio the
Administrative Agent and confirming the estimatedoaint of such Qualifying Tax Receivable;

(e) the Administrative Agent (for the benefittbé Secured Parties) has a first priority pergstecurity intere
in such Qualifying Tax Receivable and notice offrsecurity interest has (if required or deemed sable in th
discretion of the Administrative Agent) been praddin accordance with any applicable requiremehtie applicabl
Law and any other relevant Governmental Authority;

() the Administrative Agent shall have receivadcertificate executed by an Authorized Officer thE
Borrower, in form and substance reasonably satmfato the Administrative Agent, which confirm3 (he statutory ar
regulatory regime to which such Qualifying Tax Reable relates and (ii) compliance with the foregpclauses (&
through_(e)with respect to such Qualifying Tax Receivable tralestimated date of receipt thereof;

(g) the relevant Credit Party shall have engag@dx Credit Consultant to supervise the appbeeator, and th
process for satisfying the conditions to receivgnpent of, such Qualifying Tax Receivable, and shalle provided tt
Administrative Agent with a certificate from the X €redit Consultant, in form and substance readgresiisfactory t
the Administrative Agent (the “ Tax Credit ConsulteCertificate”) (it being understood that if a Qualifying 1
Receivable is contemplated to be received aftevengax year of the relevant Credit Party, théofelng criteria relatin
to such Qualifying Tax Receivable may be satistigtth respect to that given tax year but may needetoesatisfied (t
the extent applicable under the Statutory Mater{als defined below)) for the subsequent tax yeawlrich sucl
Qualifying Tax Receivable is anticipated to be reed) pursuant to which the Tax Credit Consultant:

(i) identifies the applicable statute and théatesl regulatory and interpretive materials andmk
required to be filed in order to obtain such Quali§ Tax Receivable (such statute, regulatory anterpretive
materials and forms are, collectively, the * StatytMaterials”) and certifies that the Tax Credit Consultant
reviewed such Statutory Materials;

(i) certifies as to the amount of such QuatfyiTax Receivable for which such Credit Party apdite:
claiming or to which such Credit Party is entitled,the case may be;

(i) in the case of a “provisionalualifying Tax Receivable, certifies that the relet/Credit Party wi
be able to, under the Statutory Materials and #utsfrelating to the Covered Product to which sQaalifying
Tax Receivable relates, make its initial claim $ach Qualifying Tax Receivable by any applicabladiiee afte
the end of such Credit Party’s tax year during Wisach Covered Product is completed,;




(iv) in the case of a “provisionalQualifying Tax Receivable, certifies that he/she haviewed th
budget, the cash flow schedule, the productiondidieeand the identity (including tax residencezeitship, etc
of all anticipated above-the-line and below-time personnel for the Covered Product to whichhsQualifying
Tax Receivable relates;

(v) in the case of a “provisionaQualifying Tax Receivable, certifies that he/she Hatermined whic
line items in the budget will qualify for inclusian the basis under the Statutory Materials upoticvisucl
Qualifying Tax is to be computed or was computedthee case may be, and identifies the monetary atral
such qualifying items;

(vi) inthe case of a “provisionaualifying Tax Receivable, certifies that theradsrequirement withi
the Statutory Materials which makes the Acceptalde Credit speculative (e.g., (X) a provision thats
budgetary cap on the aggregate benefit allocablarfg calendar year and as to which the relevaatiCPart
has not reserved, by filing or other action, ite@ble amount of that benefit or (y) a provisibattincorporates
subjective component to be administered by any @uwwental Authority, such as a subjective narratv
thematic “nexus’of such Covered Product to the relevant jurisdictimless such Governmental Authority
affirmatively either accepted such subjective congrt or waived the relevant subjective componeniacl!
case in a manner that is, to the reasonable saimfaof the Administrative Agent, in accordancehathe relevar
Statutory Materials such that the acceptance ovevaas the case may be, may not be overturnedparsede
via subsequent subjective review process);

(vii) certifies the relevant Credit Party wilekable to comply or has complied with all requiraetseo
the Statutory Materials and will be able to or hampleted, as the case may be, all forms indicdtiegspecifi
monetary benefit that will be used or is used,he@sdase may be, as the basis for computing theptaigle Ta
Credit; and

(viii)  provides such other certifications as nimyreasonably requested by the Administrative Aggth
respect to matters specific to the particular Qualy Tax Receivable program in order to ascertie
collectability of such Qualifying Tax Receivable;

providedthat the Administrative Agent, in its reasonablscdetion, may waive certain of the foregoing regpuients ¢
clauses (iYhrough_(viii) of this_clause (g)

(h) in the case of a “provisionaQualifying Tax Receivable, the facts, circumstanaed Statutory Materie
relating to such Qualifying Tax Receivable (andhe particular Covered Product in relation to tppl@able Statutor
Materials) are otherwise reasonably satisfactothecAdministrative Agent in its sole and absoldiscretion;

() if a Qualifying Tax Receivable is payablearcurrency other than Dollars, the risk of coniersnto Dollar:
shall be hedged in a manner reasonably satisfattotiie Administrative Agent; providedthat the Canadian dol
equivalent of $1,000,000 (at the then effectivet spte published by the Administrative Agent) i thiggregate may
included in the Borrowing Base




at any given time without being so hedged (inclgdamounts under clause (@f)“Eligible Receivables”); and

() such other actions or requirements as thmifAdtrative Agent or its counsel may reasonablgaod fait
require;

provided, however, that

(i) to the extent that circumstances arise @uot¢hat would cause (or which would cause the Austriative
Agent to reasonably believe) the actual Qualifyirax Receivable or the actual Qualifying Tax Receligdorming thi
basis of the “provisionalAcceptable Tax Credit, as the case may be, todsetfan the amount that would be deterrr
based on any estimated amounts as set forth od\gpoval Certificate or on any certificate delivérey a Tax Cred
Consultant (as applicable), the Acceptable Tax iCetdll be reduced to reflect the revised estimate

(i) a “provisional”’ Qualifying Tax Receivable shall cease to be an pdde Tax Credit if (X) the releve
Credit Party has failed to comply with any requiesnts set forth above that are applicable to “pionel” Acceptabls
Tax Credits, (y) the relevant Credit Party hasefhilo, as soon as practicable after it is enttitedo so (and by no lai
than any deadline as may be imposed by any apf@icatatutory Materials, as such deadline may benedd i
accordance with such Statutory Materials), file aaguired forms or documents in connection withlpg for or
claiming such Qualifying Tax Receivable or apply émy Approval Certificates in connection with su@balifying Tay
Receivable, or (z) the relevant Governmental Autiadras (A) denied the relevant Credit Past@pplication for suc
Qualifying Tax Receivable, (B) not issued an Ap@ioRertificate for such Qualifying Tax Receivabléhin fifteen (15
months following the relevant Credit Padyapplication thereof (except, if approved by trdmhnistrative Agent in i
reasonable discretion in light of the Statutory &imlls, the Governmental Authority has made ariaingayment i
respect of such Qualifying Tax Receivable) or (€yaked or notified the relevant Credit Party ofithetention tc
revoke such Approval Certificate;

(i) a Qualifying Tax Receivable that is not‘@rovisional” Qualifying Tax Receivable shall cease to b
Acceptable Tax Credit if (x) the relevant Creditrtliydhas failed to, by no later than any deadlinenay be imposed |
any applicable Statutory Materials (as such deadivay be extended in accordance with such Statidatgrials), file
any required tax returns, certificates, forms arwtonents in connection with claiming such Qualifyifax Receivable,
(y) the relevant Governmental Authority has (A) i@ensuch Credit Party’s application described musk (a)f this
definition, (B) not issued an Approval Certificatgthin fifteen (15) months following such Credit ias applicatio
therefor (except, if approved by the AdministratAgent in its reasonable discretion in light of B&atutory Material:
the Governmental Authority has made an initial pagtrin respect of such Qualifying Tax Receivabl€), revoked, ¢
notified such Credit Party of its intention to ré&eothe relevant Approval Certificate for such Qiyalg Tax Receivabl
or (D) publicly announced that it will not have cient appropriations to pay such Qualifying Tagdeivable or that
is terminating the program pursuant to which sucial@®/ing Tax Receivable is to be paid or modifyitig program, i
each case, to the extent such circumstance woulerialdy decrease the likelihood that such QuatifyiTax Receivab
will be paid in the amount and at the time origipainticipated;




(iv) from and after any sale by a Credit Parftplbor a portion of a Qualifying Tax Receivabted third Perso
such Qualifying Tax Receivable (or portion theresd) sold shall no longer be eligible for inclusionthe Borrowing
Base as an Acceptable Tax Credit and, insteadBthewing Base credit with respect to the amouceneable as
result of such sale shall be determined solely r@e@ivable from such third Person (to the exteatherwise qualifies i
an Eligible Receivable);

(v) no amount shall be considered an Accept@hieCredit unless (x) a Credit Party is the onlysBa that ca
claim the Qualifying Tax Receivable and (y) it ismanetary receivable rather than a right to recaideduction from «
credit against taxes otherwise payable;

(vi) the Administrative Agent or the Requirednders may from time to time by written notice te Borrowe
remove a Qualifying Tax Receivable from inclusionthe Borrowing Base if the Administrative Agenttbhe Require
Lenders, as the case may be, determine in itseir thasonable discretion that as a result of anG&an Law it i
unlikely that the relevant Credit Party will receigayment for such Qualifying Tax Receivable; and

(vii) the Administrative Agent, after consultati with the Lenders, may waive any of the foregooneric
relating to an actual or “provisional” QualifyingaX Receivable.

“ Account Control Agreement means each account control agreement among theagpl Credit Party, tt
Administrative Agent and the applicable depositoaynk at which such Credit Party maintains the @aiwbank accour
in such form as may be acceptable to the Adminig&gagent and such Credit Party in their reasoaaldcretion, as tl
same may be amended, supplemented or otherwisdiadenewed or replaced from time to time.

“ Administrative Agent” means Bank of America in its capacity as admintisttaagent under any of the Lc
Documents, or any successor administrative agent.

“ Administrative Agent Assignmerithas the meaning specified in Section 9.09

“ Administrative Agents Office” means the Administrative Agestaddress and, as appropriate, account
forth on_Schedule 13.02or such other address or account as the Admatiigtr Agent may from time to time notify
the Borrower and the Lenders.

“ Administrative Questionnairemeans an Administrative Questionnaire in subsptthe form of_Exhibit Aor
any other form approved by the Administrative Agent

“ Affiliate " means, with respect to a specified Person, anétaeson that directly, or indirectly through on:
more intermediaries, Controls or is Controlled bysaunder common Control with the Person specified

“ Affiliated Group " means a group of Persons, each of which is ania##il(other than by reason of hav
common directors or officers) of some other Peiadhe group.

“ Aggregate Commitmentsmeans, at any time, the aggregate amount of émelers’Commitments at such tirr




“ Agreement” means this Credit, Security and Guaranty Agreemasitthe same may be amended, res
supplemented or otherwise modified, renewed omega from time to time.

“ Allowable Amount” means, with respect to any Acceptable Obligor, saiciount as may be specified
Schedule 2.13(abr Schedule 2.13(bjas applicable) as the maximum aggregate expositre respect to Eligibl
Receivables from such Acceptable Obligor (as medifrom time to time in accordance with Sectior33.1

“ Annual Business Plahmeans the annual business plan of the Master ®effacthe then current fiscal year
a form reasonably acceptable to the Administrafigent.

“ Applicable Margin” means 2.00% pesnnumfor Base Rate Loans and 3.00% penumfor Eurodollar Rat
Loans and Letter of Credit Fees; providebat (a) if during any Interest Period thereasunsold Rights Credit includ
in the Borrowing Base, then the Applicable Margin the portion of the Interest Period during whilkare is no Unso
rights Credit in the Borrowing Base shall be 1.508bannumfor Base Rate Loans and 2.50% panumfor Eurodolla
Rate Loans and Letter of Credit Fees; and (b) ifnduany Interest Period the Portfolio ROIC Rascequal to or greal
than 100%, then the Applicable Margin for the portdf the Interest Period during which such raticatisfied shall k
1.50% perannumfor Base Rate Loans and 2.50% penumfor Eurodollar Rate Loans and Letter of Credit Feasy
increase or decrease in the Applicable Margin tesulfrom the changes described in this definitgrall becom
effective as of the first Business Day immediatéjlowing the date on which the most recent BormgviBas
Certificate (with respect to changes resulting frdause (a) or Compliance Certificate including the PortfoRRDIC
Ratio (with respect to changes resulting from ada{ly ) is delivered to the Administrative Agent hereungeovided,
however, that, for any period during which a Borrowing BaSertificate and Compliance Certificate is notivaéekc
when due in accordance with this Agreement, thelidpiple Margin shall be 2.00% pannumfor Base Rate Loans a
3.00%_peannumfor Eurodollar Rate Loans and Letter of Credit Fees

“ Applicable Percentagé means, with respect to any Lender at any timep#reentage (carried out to the n
decimal place) of the Aggregate Commitments reprtese by such Lendes’ Commitment at such time, subjec
adjustment as provided in Section 2.15the commitment of each Lender to make Loart the obligation of the L/
Issuer to make L/C Credit Extensions have beeniteed pursuant to Section 8.08r if the Aggregate Commitmel
have expired, then the Applicable Percentage di €aader shall be determined based on the AppkcBlercentage
such Lender most recently in effect, giving effectany subsequent assignments. The initial Appled®ercentage
each Lender is set forth opposite the name of quider on_Schedule 2.0dr in the Assignment and Assumpt
pursuant to which such Lender becomes a partydaastapplicable.

“ Approved CaoFinancier” means any (a) Major Studio, (b) Approved Domesistributor, (c) Person that fu
funds its entire portion of the negative cost @avered Product before a Credit Party is requioeitind its share there
or provides a letter of credit or other credit smppherefor acceptable to the Administrative Agemd (d) other Pers
reasonably acceptable (with respect to such Persdentity and creditworthiness) to the Requireddars with respe
to a particular transaction; providethat the Administrative Agent or the Required ders may in good faith




from time to time by thirty (30) days’ prior writtenotice to the Borrower remove any Person as apréved Co-
Financier on a prospective basis with respect tee@m Products for which an Approved Emancing Agreement h
not yet been fully executed; providedurther, that the Administrative Agent shall, in the cadeany removal of ar
such Person, consult with the Borrower regardirdnsemoval to the extent practicable and permittedpplicable Lav
it being understood that the failure to do so shallrender any such prospective removal invalid.

“ Approved CeFinancing Agreemerit means a written agreement between a Credit Rartlyan Approved Co-
Financier relating to an Approved G@rancing Transaction in respect of a Covered Rrpduvhich shall be in form au
substance reasonably satisfactory to the AdminigéraAgent, as the same may be amended, restatpplesnented ¢
otherwise modified, renewed or replaced from timdime in accordance with the terms hereof. Foraheidance ¢
doubt, an Approved CBinancing Agreement may be imbedded within a Domd3istribution Agreement, and vi
versa.

“ Approved CeFinancing Transactiohh means any transaction between a Credit Party aand\pproved Co-
Financier that provides for the ¢imancing of the Direct Negative Costs of a CoveRrdduct that (a) is documen
pursuant to an Approved éinancing Agreement and (b) if requested by the iibtrative Agent, requires delivery
a Co-Financing Intercreditor Agreement to the Adstmative Agent.

“ Approved Domestic Distributdr means Open Road Films, LLC (with respect to Cové&ietlres only) and ai
other Person reasonably acceptable (with respestich Persos’ identity and creditworthiness) to the Administre
Agent; provided, that the Administrative Agent or the Required dlers may in good faith from time to time by th
(30) days’prior written notice to Borrower remove any Perssnan Approved Domestic Distributor on a prospe
basis with respect to Covered Products for whidistribution Agreement has not yet been fully exedy provided,
further, that the Administrative Agent shall, in the caseany removal of any such Person, consult withBoerowe!
regarding such removal to the extent practicabte @ermitted by applicable Law, it being understtoat the failure t
do so shall not render any such prospective reniovalid.

“ Approved Foreign Sales Agerit means (a) with respect to Covered Pictures, (i) dsOaiverse (formerl
Mandate), Lions Gate International, FilmNation mntgtional, IM Global, Lakeshore Entertainment Digition Group
Mister Smith Entertainment, Sierra/Affinity LLC, ldg Park International, Weinstein Global Film Cogimn, Studi
Canal, Entertainment One, Red Granite Picturestadel Pictures, and any Major Studio, and (ii) atheoforeign sale
agent approved by the Required Lenders; and (I rggpect to Covered Television Product, any M8judio or an
foreign sales agent acceptable to the Adminisieafigent;_provided that, in each case, the Administrative Agenthe
Required Lenders may in good faith from time toeiby thirty (30) daysprior written notice to the Borrower remc
any Person as an Approved Foreign Sales Agentpyospective basis with respect to Covered Prodoctahich sucl
foreign sales agent has not yet been engaged:deyfurther, that the Administrative Agent shall, in the cageany
removal of any such Person, consult with the Boemoregarding such removal to the extent




practicable and permitted by applicable Law, itnigeunderstood that the failure to do so shall mwotder any suc
prospective removal invalid.

“ Approved Fund’ means any Fund that is administered or managed)by I(ender, (b) an Affiliate of a Lenc
or (c) an entity or an Affiliate of an entity thatiministers or manages a Lender.

“ Approved Timing Grid" has the meaning assigned to such term in thaitiefa of “Ultimates Report”.

“ Arranger” means Merrill Lynch, Pierce, Fenner & Smith, Inamgted, in its capacity as sole lead arrange
sole bookrunner.

“ Assignment and Assumptichmeans an assignment and assumption entered indolleynder and an Eligik
Assignee (with the consent of any party whose aunse required by Section 13.06(D) and accepted by t
Administrative Agent, in substantially the form Bkhibit B or any other form (including electronic documerus
generated by use of an electronic platform) apptdwethe Administrative Agent.

“ Authorized Officer” means, with respect to the Borrower, any of théowahg: the Chief Executive Office
Chief Financial Officer, Chief Operating Officere@etary, Treasurer, Senior Vice Presid€urporate Controlle
Senior Vice President—General Counsel and Senice PresideniAssistant General Counsel. Any document deliv
hereunder that is signed by an Authorized Officeallsbe conclusively presumed to have been autbdrizy al
necessary corporate and/or other action on thegbahe Borrower and such Authorized Officer shadl conclusivel
presumed to have acted on behalf of the Borrower.

“ Bank of America’ means Bank of America, N.A. and its successors.

“ Bankruptcy Cod€ means the Bankruptcy Reform Act of 1978, as heoetoind hereafter amended, as cod
at11 U.S.C. 88 101 skq.

“ Base First Cycle Ultimates Advance Rétlkas the meaning set forth in the definition &irst Cycle Ultimate
Advance Rate”.

“ Base Raté€ means for any day a fluctuating rate per annum legquike highest of (a) the Federal Funds
plus 1/2 of 1%, (b) the rate of interest in effextsuch day as publicly announced from time toetioy Bank of Americ
as its “prime rate,” and (c) the Eurodollar Ratespl.00%. The “prime rate$ a rate set by Bank of America based t
various factors including Bank of Amerisatosts and desired return, general economic ¢ongliand other factors, &
is used as a reference point for pricing some loahgch may be priced at, above, or below such anced rate. An
change in such prime rate announced by Bank of Amehall take effect at the opening of businestherday specifie
in the public announcement of such change.

“ Base Rate Loatimeans a Loan that bears interest based on the Bai®.

“ Bookrunner” means Merrill Lynch, Pierce, Fenner & Smith, Ingorated.




“ Borrower” has the meaning specified in the introductoryagaaph hereto.

“ Borrower Materials' has the meaning specified in Section 6.02

“ Borrower Bylaws”™ means those certain Bylaws of the Borrower in ¢féescof the Closing, as the same ma
amended, restated, supplemented or otherwise raddifenewed or replaced from time to time in acance with th
terms hereof and thereof.

“ Borrowing " means a borrowing consisting of simultaneous Loainghe same Type and, in the casi
Eurodollar Rate Loans, having the same Intereso®eamade by each of the Lenders pursuant to Se2tioil.

“ Borrowing Bas€' has the meaning specified in Schedule.1.1

“ Borrowing Base Certificaté means a certificate substantially in the formestibit C, including all annexe
exhibits, schedules and attachments thereto.

“ Borrowing Base Certificate Required Delivery Dateas the meaning specified in Section 6.02(e)

“ Business Day’ means any day other than a Saturday, Sunday or ddyeon which commercial banks
authorized to close under the Laws of, or are @t ¢osed in, the state where the Administrativewt Office is locate
and, if such day relates to any Eurodollar Ratenl.o@eans any such day that is also a London Barikayg

“ Capital Expenditure$ means, with respect to any Person for any periog, expenditure in respect of
purchase or other acquisition of any fixed or cpasset (excluding (i) normal replacements anchteaance which a
properly charged to current operations and (ii) postion thereof allocable to the production orwsgjion of Pictures ¢
Television Product). For purposes of this defimtithe purchase price of equipment that is purchasaultaneous
with the traden of existing equipment or with insurance proceedsny similar payments actually received sha
included in Capital Expenditures only to the extdmdt the gross amount of such purchase price dgcte cred
granted by the seller of such equipment for thapegent being traded in at such time, or the amafirstuch insuranc
proceeds or similar payments, as the case may be.

“ Cash Collateralizé means, with respect to any Letter of Credit or 36ligations hereunder, to deposit i
controlled account or to pledge and deposit witdeliver to the Administrative Agent, for the beihef one or more ¢
the L/C Issuer or the Lenders, as collateral fa€ Kbligations or obligations of the Lenders to fypatticipations i
respect of L/C Obligations, cash or deposit accbatdnces or, if the Administrative Agent and tH€ Lssuer shall agr:
in their sole discretion, other credit supporteech case pursuant to documentation in form andt@oute reasonat
satisfactory to the Administrative Agent and th€ Lissuer. The term “ Cash Collatefabs it relates to any Letter
Credit or L/C Obligations hereunder shall have amnmgg correlative to the foregoing and shall ineluble proceeds
such cash collateral and other credit support.
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“ Cash Equivalent§ means (a) direct obligations of, or obligations prencipal of and interest on which .
unconditionally guaranteed by, the United Statesbgoany agency thereof to the extent such obbgatiare backed |
the full faith and credit of the United States),each case maturing within one (1) year from thie a@d acquisitio
thereof, (b) investments in commercial paper magusvithin two hundred and seventy (270) days from tlate
acquisition thereof and having, at such date olistiipn, a credit rating of at least A{or the then equivalent gra
from S&P or Prime-1 (or the then equivalent grafilejn Moody’s, (c) investments in certificates ofpdsit, banker
acceptances and time deposits maturing within amelfed and eighty (180) days from the date of aitjum therec
issued or guaranteed by or placed with, and morekeh deposit accounts issued or offered by, amyedtic office o
any commercial bank organized under the laws otxhitged States or any State thereof which has éawed capital ar
surplus and undivided profits of not less than 8@,000,000 or that is a Lender, (d) fully collatered repurchas
agreements with a term of not more than thirty (&)s for securities described_in clauseaf@ve and entered into w
a financial institution satisfying the criteria debed in_clause (cabove, and (e) money market funds that (i) col
with the criteria set forth in Securities and Exofpg@a Commission Rule 2a 7 under the Investment Coynpat of 194(
(as amended), (ii) are rated at least AAA (or tientequivalent grade) by S&P or Aaa (or the thanvedent grade) k
Moody’s, and (iii) have portfolio assets of at le$s,000,000,000.

“ Change in Law” means the occurrence, after the Closing Date, pfddrthe following: (a) the adoption
taking effect of any law, rule, regulation or tngafb) any change in any law, rule, regulation @aty or in th
administration, interpretation, implementation pplcation thereof by any Governmental Authority(oy the making ¢
issuance of any request, rule, guideline or divecfwhether or not having the force of law) by a@agvernment:
Authority; provided, that notwithstanding anything herein to the canytr (x) the Dodd~rank Wall Street Reform a
Consumer Protection Act and all requests, ruleglalines or directives thereunder or issued in eation therewith ar
(y) all requests, rules, guidelines or directiva®npulgated by the Bank for International Settlersgrihe Bast
Committee on Banking Supervision (or any successaimilar authority) or the United States or fgreiregulator
authorities, in each case pursuant to Basel 18JIsh each case be deemed to be a “Change in Liagdrdless of tt
date enacted, adopted or issued.

“ Change in Managemeitmeans that two (2) of Vince McMahon, George Basrand Michael Luisi (the Key
Executives’) shall cease for any reason, including, withouttition, termination of employment, death or disahilto
perform the functions and services for the PatbetMaster Servicer or the Credit Parties in thmeesaapacity and on t
same basis that such person(s) perform on ther@gld3ate, and replacement(s) reasonably acceptaleetRequire
Lenders have not been engaged. For the avoidandeubt, any replacement of any of the Key Execstiapproved k
the Required Lenders hereunder shall thereaftdebaed a Key Executive for purposes of this dédimit

“ Change of Control means: (a) the Parent shall cease to own, direciiydirectly, 100% of the Equity Intere
issued by the Master Servicer or shall cease te kating control of the Master Servicer; (b) thedtéa Servicer sh:
cease to own, directly or indirectly, 100% of thguiy Interests issued by Holdings and the Borroareshall cease
have voting control of
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Holdings and the Borrower; or (c) Holdings shakse to own, directly or indirectly, 100% of the Egunterests issue
by the Borrower or shall cease to have voting abmtf the Borrower.

“ Closing Date” means the first date all the conditions precedangection 4.0lare satisfied or waived
accordance with Section 13.01

“ Code” means the Internal Revenue Code of 1986, as aatkefudt any successor statute).

“ Co-Financing Intercreditor Agreemerfitmeans, in respect of any Approved Emancing Transaction,
intercreditor agreement among the Administrativeertg the applicable Credit Party, the applicablegoped Co-
Financier, (if applicable) the relevant CompletiGuarantor and any other applicable Persons, in fmoh substans
reasonably satisfactory to the Administrative Agexst the same may be amended, restated, supplehwndeherwis
modified, renewed or replaced from time to timaacordance with the terms hereof and thereof.

“ Collateral” means, individually and collectively as the contexall require, (a) the Credit Party Collateral
(b) all other collateral, whether now existing cerdafter acquired or arising, over which a Liengranted to th
Administrative Agent (on behalf of the Secured iajt under any of the Collateral Documents, inclgdiwithou
limitation, the Pledged Collateral.

“ Collateral Accounts” means, collectively, the Collection Account(s) @ththan Third Party Collectic
Accounts), the Operating Account, each Productiactoint and any other escrow, deposit or securgiesoun
established by a Credit Party from time to timerafhe Closing Date.

“ Collateral Documents means, collectively, this Agreement, the Copyri§bturity Agreement, each Copyri
Security Agreement Supplement, each Trademark Bgoddgreement, each Pledgeholder Agreement, eaatpuyt
Control Agreement, each Instrument of Assignmend doinder, the Equity Pledge Agreement, each Liog
Intermediary Security Agreement, each of the cetldtassignments, Notices of Assignment, secugtgements, pled:
agreements, UCC financing statements or other ainaijreements delivered to the Administrative Agauntsuant t
Section 6.15 and each of the other agreements, instrumends@rments that creates or purports to create degie
Lien on any of the Collateral in favor of the Adnsinative Agent for the benefit of the Secured ieartas any of the
may be amended, restated, supplemented or othemvadéied, renewed or replaced from time to time.

“ Collection Account’ has the meaning specified in Section 10.03(a)

“ Commitment” means, as to each Lender, its obligation to madans to the Borrower pursuant3ection 2.0
and to purchase participations in L/C Obligationsan aggregate principal amount at any one tintstanding not t
exceed the amount set forth opposite such Lendarise on Schedule 2.@hder the caption “Commitmentt opposit
such caption in the Assignment and Assumption @nsto which such Lender becomes a party heretapplicable, ¢
such amount may be adjusted from time to time @oatance with this Agreement.

“ Commodity Exchange Act means the Commodity Exchange Act (7 U.S.C. § k@gf)sas amended from til
to time, and any successor statute.

12




“ Competitor” means, on any date of determination, any orgaoizatat is in the business of producing
promoting professional wrestling and/or mixed narérts live events or television programming ie thnited State
which organization has been designated by the Baras a “Competitorby written notice to the Administrative Agt
not less than five (5) Business Days prior to suate;_provided that “Competitors’shall exclude any organization t
the Borrower has designated as no longer beingoanfigtitor” by written notice delivered to the Administrativgeén
from time to time.

“ Complete” or * Completed’ or “ Completion” means, with respect to any Covered Product, @)dh Covere
Product is subject to a Completion Bond, the CotigrleGuarantor has fully satisfied its obligatiotiereunder 1
complete and deliver such Covered Product to theléd Distributors (or, with the Administrative Adenapproval, t
an Approved Foreign Sales Agent on behalf of th@iegble Distributors); and (b) if such Covered drct is not subje
to a Completion Bond, the applicable Credit Pagy fully satisfied its obligation to deliver suféat elements thereof
the applicable Domestic Distributor to enable temegal release of such Picture or Television Produthe Unites
States.

“ Completion Bond’ means a completion guaranty in form and substasiisfactory to the Administrative Age
issued by a Completion Guarantor, which names ttimiAistrative Agent (for the benefit of the Securealties) as
beneficiary thereof.

“ Completion Guarantor means a financially sound and reputable complegaarantor approved by t
Administrative Agent (it being understood that tbBowing are pre-approved: (a) Film Finances, I(icEEl "), subjec
to the receipt and approval by the AdministrativgeAt of (i) FFI5 current insurance support package for each t
(12)-month period commencing in April of each yead (ii) on a project-by-project basis, a LloydisLondon ‘“cul
through” endorsement providing a right to make claims diyeagainst underwriters having credit quality adedpe tc
the Administrative Agent; and (b) ProSight Spegiditanagement Company, Inc.); providethat the Administrativ
Agent or the Required Lenders may in good faithmfrome to time by thirty (30) daygdrior written notice to tr
Borrower remove any such Person as a Completiora@ta and/or establish reduced exposure limith wéspec
thereto on a prospective basis with respect to @avEroducts for which a Completion Bond (or a t@ritcommitmer
therefor) has not yet been fully executed; providddrther, that the Administrative Agent shall, in the cadeany
removal of any such Person, consult with the Boemoregarding such removal to the extent practicabtépermitted
applicable Law, it being understood that the fa&ilto do so shall not render any such prospectiveval invalid.

“ Compliance Certificaté means a certificate substantially in the fornEasthibit D .

“ Connection Income Taxes means Other Connection Taxes that are imposed eoneasured by net incol
(however denominated) or that are franchise Takésamch profits Taxes.

“ Consolidated Subsidiari¢'sshall mean, with respect to any Person at any tath&ubsidiaries of such Per:
which are required or permitted to be consolidat@t such Person for financial reporting purposesécordance wi
GAARP then in effect.
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“ Contractual Obligatiori means, as to any Person, any provision of any ggdssued by such Person or of .
agreement, instrument or other undertaking to whiath Person is a party or by which it or any ®pitoperty is bound.

“ Control ” means the possession, directly or indirectly, & power to direct or cause the direction of
management or policies of a Person, whether thrdbghability to exercise voting power, by contractotherwise. “
Controlling” and “ Controlled” have meanings correlative thereto.

“ Copyright Security Agreemeritmeans a Copyright Security Agreement, substdptialthe form of Exhibit E
1 or in such other form as may be acceptable to timiAistrative Agent, as the same may be amendetiates
supplemented or otherwise modified, renewed oramgul from time to time by delivery of a CopyrighecBrity
Agreement Supplement or otherwise.

“ Copyright Security Agreement Suppleméntneans a Copyright Security Agreement Supplemenrdtanbally
in the form of Exhibit E2 or in such other form as may be acceptable to thaiAistrative Agent.

“ Covered Picturé means (a) once transferred to the Credit Partiesdordance herewith, the Existing PictL
and (b) any other Picture that has been (or is\ded to be) produced, acquired orfc@nced by a Credit Party whic
() is scheduled to be Completed no later thanMlagurity Date, (ii) is not expected to be a docutaeyy a concert filr
or a recording of a live stage play, (iii) is exggtto have dialogue predominately in the Englesiglage, (iv) receiv
or is expected to receive an MPAA rating not masrnictive than “R” ¢r the equivalent thereof), (v) if an Unsold Ric
Credit with respect to such Picture is or will beluded in the Borrowing Base, is expected to Bafigpon Completior
any applicable qualification requirements set fantlthe applicable Domestic Distribution Agreemept) in the case «
a theatrical Picture, is expected to have a runtimg of not less than ninety (90) minutes andmote than one hundr
and fifty (150) minutes (including main and endes), (vii) in the case of a Picture that is nahaatrical Picture,
expected to have a running time of not less thetly §60) minutes and not more than one hundredfifiyd 150) minute:
(including main and end titles), and (viii) eith@) is subject to an Approved Qénancing Agreement with a Ma
Studio, or (B) the applicable Credit Party eithiBrdwns a share of the copyright and distributights of such Picture
least in proportion to such Credit Pagycontribution to the Direct Negative Costs of sibture (either directly «
through a special purpose vehicle approved pursioaBection 5.11(bbelow); or (2) obtains a first priority perfec
security interest in the copyright and distributioghts from the applicable Approved Co-Financiabject to a Co-
Financing Intercreditor Agreement.

“ Covered Product means a Covered Picture or Covered Televisiomie as the context so requires.

“ Covered Television Produc¢t means any Television Product that has been (aonteénded to be) product
acquired or cdinanced by a Credit Party which: (i) is schedulede Completed no later than the Maturity Datig,ig
expected to have dialogue predominately in the iEndghnguage, (iii) is expected to be comprisettarditional halfhoul
or one-hour episodes, and (iv) either (A) is subjean Approved Cd-inancing Agreement with a Major Studio, or
the applicable Credit Party either (1) owns a sloétbe copyright and distribution rights of such
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Television Product at least in proportion to suctedt Partys contribution to the Direct Negative Costs of ¢
Television Product (either directly or through @&apl purpose vehicle approved pursuant to Se&ibh(b)below); ol
(2) obtains a first priority perfected securitydrgst in the copyright and distribution rights fréme applicable Approve
Co-Financier subject to a Co-Financing Intercreditgreement.

“ Credit Extensiorf means any of the following: (a) any Borrowing &)l any L/C Credit Extension.

“ Credit Party” or “ Credit Parties means, individually and collectively as the cont&xall require, the Borrow
and each Guarantor.

“ Credit Party Collateral means, with respect to each Credit Party, alseth Credit Partg right, title an
interest in and to all personal property, tangiatel intangible, wherever located or situated andthdr now owne:
presently existing or hereafter acquired or creatsduding, but not limited to, all goods, accoyninstruments, inter-
company obligations, contract rights (includingtheut limitation, all rights of such party underdam and to a
Distribution Agreements, Approved Gonancing Agreements and the Master Services AgeaBipartnership and jo
venture interests, documents, chattel paper, gemgaagibles, goodwill, equipment, machinery, int@y, investmer
property, copyrights, trademarks, trade namesramae policies (including any key man policiesgurance proceec
cash, deposit accounts, securities accounts, lgftteredit rights, the Pledged Subsidiary Seclwgiied other securitie
all amounts on deposit in any Collateral Accountsany Third Party Collection Accounts and any pexte of an
thereof, products of any thereof or income from #émgreof, further including, but not limited to, aff such Cred
Party’s right, title and interest in and to each and gWcture and Television Product, the scenariceesgplay or scri
upon which a Picture or Television Product is basddf the properties thereof, tangible and igihte, and all domest
and foreign copyrights and all other rights theram thereto, of every kind and character, whetiogr in existence «
hereafter to be made or produced, and whether binnbie possession of such Credit Party, includinitp respect t
each and every Picture and Television Product dtttbut limiting the foregoing language, each ardathe following
particular rights and properties (in each caséhéoeixtent they are now owned or hereafter createdtquired by suc
Credit Party to the extent of its interest therein)

(@) all scenarios, screenplays, teleplays arstfapts at every stage thereof;

(b) all of a Credit Partg’ common law and/or statutory copyright and othghnts in all literary and oth
properties (hereinafter called “said literary pnajgs”) which form the basis of such Picture or Televidtynduct and/c
which are or will be incorporated into such Picture Television Product, all component parts of siibture o
Television Product consisting of said literary pedyes, all motion picture, television program ey rights in and to tt
story, all treatments of said story and said Inggaoperties, together with all preliminary anddi screenplays used ¢
to be used in connection with such Picture or Tislem Product, and all other literary material upeimich such Pictui
or Television Product is based or from which iadapted;

(c) all of a Credit Partg rights for all media in and to all music and neakicompositions used and to be
in such Picture or Television Product, if any, irdihg, each without limitation,
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all rights to record, reecord, produce, reproduce or synchronize all af sausic and musical compositions, includ
without limitation, reuse fees, royalties and ather amounts payable with respect to said music engica
compositions;

(d) all of a Credit Partg’interest in the tangible personal property ne¢ato such Picture or Television Prod
including, without limitation, all exposed film, deloped film, positives, negatives, prints, pogtints, answer prin
magnetic tapes and other digital or electronicagtermedia, special effects, preparing materiatduiing interpositive:
duplicate negatives, internegatives, color reversatermediates, lavenders, fine grain masteitgand matrices, and
other forms of preggrint elements), sound tracks, cutouts, trims andaad all other physical properties of every kiamd
nature relating to such Picture or Television Pobduhether in completed form or in some state ohgletion, and a
masters, duplicates, drafts, versions, variatiorsapies of each thereof, in all formats whethefilon, videotape, disl
other optical or electronimedia or otherwise and all music sheets and pramaitimaterials relating to such Picture
Television Product (collectively, the “ Physical tdaals”);

(e) all of a Credit Partyg’ collateral, allied, subsidiary and merchandisights appurtenant or related to s
Picture or Television Product including, withounitation, the following rights: all of a Credit Rgrs rights to produc
remakes, spin offs, sequels or prequels to sucturior Television Product based upon such Picturd@elevisior
Product, said literary properties or the theme wwfhsPicture or Television Product and/or the taxtuy part of sai
literary properties; all of a Credit Parsytights throughout the world to broadcast, trahsmd/or reproduce by means
television (including commercially sponsored, sumtey and subscription or “paytelevision) or by any proce
analogous thereto, now known or hereafter devisech Picture or Television Product or any remagi sff, sequel ¢
prequel to the Picture or Television Product; &ladCredit Partys rights to produce primarily for television or #amn
use, a motion picture or series of motion pictuspther Picture or Television Product by useiloh for any othe
recording device or medium now known or hereafesisked, based upon such Picture or Television Ritpdaid literar
properties or any part thereof, including, withdimitation, based upon any script, scenario or ltke used in suc
Picture or Television Product; all of a Credit Fastmerchandising rights including, without limitaticall rights to us:
exploit and license others to use and exploit any @l commercial tieyps of any kind arising out of or connected
said literary properties, such Picture or TelevisRroduct, the title or titles of such Picture aiévision Product, tt
characters of such Picture or Television Produdi@rsaid literary properties and/or the namesharracteristics of sa
characters and including further, without limitatj@ny and all commercial exploitation in connettwith or related t
such Picture or Television Product, any remake)-sffi, sequel or prequel thereof and/or said liggaoperties;

(N all of a Credit Party statutory copyrights, domestic and foreign, atgdior to be obtained on such Pic
or Television Product, together with any and apyaghts obtained or to be obtained in connectidih wuch Picture «
Television Product or any underlying or compondetnents of such Picture or Television Product,udtig, in eac
case without limitation, all copyrights on the peoly described in subparagraphs (a) through (dusie, of thi:
definition, together with the right to copyrighi@all rights to renew or extend such copyrightapplicable)
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and the right to sue in the name of any of the Creatties for past, present and future infringetm@h copyright;

(g) all of a Credit Partg' rights to any insurance policies and completionds connected with such Picture
Television Product and all proceeds which may beveld therefrom;

(h) all of a Credit Partg’rights to distribute, sell, rent, license theibitlton of and otherwise exploit and turr
account such Picture or Television Product in alldm (whether now known or hereafter developed, Rhysice
Materials, the motion Picture or Television Produetevision program or other rights in and to gtery and/or oth
literary material upon which such Picture or Teséwmn Product is based or from which it is adapted] the music al
musical compositions used or to be used in sudiueior Television Product;

() any and all sums, claims, proceeds, monegdywcts, profits or increases, including money igobr
increases (as those terms are used in the UCQervase) or other property obtained by a CredityPar to be obtaine
from the distribution, exhibition, sale or otherasor dispositions of such Picture or Televisioad®ct or any part
such Picture or Television Product in all media éler now known or hereafter developed), includingthout
limitation, all sums, claims, proceeds, profitspgucts and increases, whether in money or othenfrigem a sale ar
leaseback or other sale, rental or licensing ohdRicture or Television Product and/or any of thements of suc
Picture or Television Product including, withounitation, from collateral, allied, subsidiary anemhandising right
and further including, without limitation, all mas held in any Collateral Account or any Third Patiollectior
Account;

() a Credit Partys interest in the dramatic, nondramatic, stagejangticture, television, radio and publish
rights, title and interest in and to such Picturelelevision Product, and the right to obtain caglyts and renewals
copyrights therein, if applicable;

(k) a Credit Partg rights to the name or title of such Picture deVision Product and all rights of such Cr
Party to the use thereof, including, without lintita, rights protected pursuant to trademark, serwnark, unfa
competition and/or any other applicable statutesyraon law, or other rule or principle of law;

() any and all of a Credit Parg/contract rights and/or chattel paper which masean connection with su
Picture or Television Product;

(m) all of a Credit Partg’ accounts and/or other rights to payment whiclnh stiedit Party presently owns
which may arise in favor of such Credit Party ire tluture, including, without limitation, any refunat rebate i
connection with a completion bond or otherwise, ang all refunds in connection with any VAT or valadded tax, ¢
accounts and/or rights to payment due from Persort®nnection with the distribution of such Pictwe Televisiol
Product, or from the exploitation of any and alltbé collateral, allied, subsidiary, merchandisargl other rights
connection with such Picture or Television Product;

(n) any and all of a Credit Party’s “generahimgibles” s that term is defined in Section 9 102(42) oful@C)
not elsewhere included in this definition, incluglinvithout limitation, any
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and all general intangibles consisting of any rightpayment which may arise in connection with tligribution o
exploitation of any of the rights set out hereingd @any and all general intangible rights in favbsoch Credit Party fc
services or other performances by any third partreduding actors, writers, directors, individyaoducers and/or a
and all other performing or nonperforming artistsany way connected with such Picture or Televistooduct, any ar
all general intangible rights in favor of such Atdearty relating to licenses of sound or otheripgopent, or licenses f
any photograph or photographic or other processed,any and all general intangibles related todis&ibution o
exploitation of such Picture or Television Produatluding general intangibles related to or whialovg out of the
exhibition of such Picture or Television Productdahe exploitation of any and all other rights incls Picture ¢
Television Product set out in this definition;

(o) any and all “goods”aé defined in Section 9 102(44) of the UCC) inahgdli without limitation
“inventory” (as defined in Section 9 102(48) of the UCC) whidchyrarise in connection with the creation, productia
delivery of such Picture or Television Product, ethgoods are owned by such Credit Party pursuaarygroduction ¢
Distribution Agreement or otherwise;

(p) all and each of a Credit Pagyrights, regardless of denomination, which arisecénnection with tr
acquisition, creation, production, completion obguction, delivery, distribution, or other explaiten of such Picture «
Television Product, including, without limitatioany and all rights in favor of such Credit Parhg bwnership or contr
of which are or may become necessary or desirabliie reasonable opinion of the Administrative Aggen order ti
complete production of such Picture or Televisiood®ct in the event that the Administrative Agexereises any righ
it may have to take over and complete productiosuch Picture or Television Product;

(@) any and all of a Credit Parsyinterest in documents issued by any pledgehadémilee with respect
such Picture or Television Product or any Phydidaderials (whether or not in completed form) widispect thereto;

(n any and all of a Credit Parsyinterest in Production Accounts or other bankoants established by st
Credit Party with respect to such Picture or Tedewi Product;

(s) any and all rights of such Credit Party unday Distribution Agreements relating to such &iet ol
Television Product, including, without limitatioall rights to payment thereunder;

(t) any and all rights of such Credit Party uncentracts relating to the production or acquesitof such Pictul
or Television Product or otherwise, including, mat limited to, all such contracts which have beletivered to th
Administrative Agent pursuant to this Agreement;

(u) any and all of a Credit Parsypatents, patent rights, software, proprietaryc@sses or other rights w
respect to the creation or production of computémated Pictures or Television Product; and

(v) any of a Credit Partg’interest in any rebates, credits, grants or dtimeitar benefits relating to such Pict
or Television Product, including, without limitatipQualifying Tax Receivables.
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“ Debtor Relief Laws” means the Bankruptcy Code of the United States, alhdother liquidatior
conservatorship, bankruptcy, assignment for theefierof creditors, moratorium, rearrangement, reeeship
insolvency, reorganization, or similar debtor reliaws of the United States or other applicabléspictions from time t
time in effect.

“ Default” means any event or condition that constitutes aanEof Default or that, with the giving of any ros
the passage of time, or both, would be an Evebtedult.

“ Default Rate” means, (a) when used with respect to Obligationsrahan Letter of Credit Fees, an interest
equal to (i) the Base Rate pl@g§ the Applicable Margin applicable to Base Rateans plus(iii) 3% per annum;
provided, however, that with respect to a Eurodollar Rate Loan,|uht end of the Interest Period applicable to
Eurodollar Rate Loan, the Default Rate shall beirdaarest rate equal to the interest rate (including Applicabl
Margin) otherwise applicable to such EurodollareRiaban plus 3% peannumand (b) when used with respect to Le
of Credit Fees, a rate equal to the Applicable Meaagplicable to Eurodollar Rate Loans plus 3%grerum.

“ Defaulting Lender” means, subject to Section 2.15(bany Lender that (a) has failed (i) to fund allam
portion of its Loans within two (2) Business Dayfstlte date such Loans were required to be fundeeuhnéer unles
such Lender notifies the Administrative Agent ane Borrower in writing that such failure is theuktof such Lenderg
determination that one or more conditions precetieriinding (each of which conditions precedengetber with an
applicable default, shall be specifically identifien such writing) has not been satisfied, or (B) pay to th
Administrative Agent, the L/C Issuer or any oth@nlder any other amount required to be paid byrgreder (includin
in respect of its participation in Letters of Crgdvithin two (2) Business Days of the date whee,dib) has notified tt
Borrower, the Administrative Agent or the L/C Issue writing that it does not intend to comply witts funding
obligations hereunder, or has made a public statetoethat effect (unless such writing or publiatetment relates
such Lender’s obligation to fund a Loan hereuncdhet states that such position is based on such I'endeterminatio
that a condition precedent to funding (which caooditprecedent, together with any applicable defasittall b
specifically identified in such writing or publicasement) cannot be satisfied), (c) has failedhiwithree (3) Busine
Days after written request by the AdministrativeeAgor the Borrower, to confirm in writing to theliinistrative Ager
and the Borrower that it will comply with its prasgive funding obligations hereunder (provided thath Lender shi
cease to be a Defaulting Lender pursuant to théisd (c)upon receipt of such written confirmation by
Administrative Agent and the Borrower), or (d) hashas a direct or indirect parent company that héter the Closir
Date (i) become the subject of a proceeding undgr @ebtor Relief Law, or (ii) had appointed for &t receivel
custodian, conservator, trustee, administratorigase for the benefit of creditors or similar Perscharged wit
reorganization or liquidation of its business oseds, including the Federal Deposit Insurance Gatpm or any othe
state or federal regulatory authority acting intsaccapacity; providedthat a Lender shall not be a Defaulting Lel
solely by virtue of the ownership or acquisition afy Equity Interest in that Lender or any directiralirect parer
company thereof by a Governmental Authority so lasgsuch ownership interest does not result inrovige suc
Lender with immunity from the jurisdiction of coarwithin the United States or from the enforcen@nudgments ¢
writs of attachment on its assets or permit suamdee (or such Governmental Authority) to rejecpudiate, disavow
disaffirm any
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contracts or agreements made with such Lender. datgrmination by the Administrative Agent that ander is i
Defaulting Lender under any one or more_of clayasg¢through_(d)above, and of the effective date of such statuel)
be conclusive and binding absent manifest erraf,sarch Lender shall be deemed to be a Defaultimgl&e(subject 1
Section 2.15(b) as of the date established therefor by the Adstriative Agent in a written notice of such deteration
which shall be delivered by the Administrative Agém the Borrower, the L/C Issuer and each otherdee promptl
following such determination.

“ Designated Jurisdictioh means any country or territory to the extent thethscountry or territory itself is tl
subject of any Sanction.

“ Direct Negative Costs means (a) for any Picture or Television Product héinanced in whole or in part b
Credit Party, the aggregate of all costs, chargésexpenses incurred or paid, or to be incurredpand, by any Pers
in connection with the acquisition (including, wott limitation, payments with respect to guaranteesances and otf
payments made to rights holders) and/or developrmpesparation, production, completion and deliveirguch Picture «
Television Product, including, but not limited fsayments for acquisition of underlying rights, preduction expense
fees and expenses (including development fees)rfoducers, directors, writers, actors, visual apdcil effect
personnel, camera personnel, set designers, mak®lpair artists, film editors and other creataistic, technical ar
production personnel, charges for studio spacgestaand facilities, security, reproduction andcpssing equipmel
film supplies, laboratory and sound services, Visarad special effects and (if applicable) the bded and th
contingency reflected in any completion bond fazts®icture or Television Product, and all physioakerial required
deliver such Picture or Television Product; and f(iy) any Picture or Television Product that is aoepl rather tha
financed in whole or in part by a Credit Party, #oguisition price actually paid by such CredittPdor such Picture «
Television Product pursuant to the applicable ApptbCoFinancing Agreement therefor. For the avoidancdanfbt
Direct Negative Costs shall not include any ovedheaternal costs, internal fees, or producer amilar fees to th
Master Servicer or its respective Affiliates theg aot Credit Parties; it being agreed that (dhsamounts may be paid
a Credit Party and included in Direct Negative Gp§i) an Affiliate of a Credit Party may be conmgated for actu
services and facilities furnished in connectionhwptoduction, so long as (x) such services anditiasi are of the tyg
typically provided by a third party, and (y) suocbntpensation and the applicable arrangements otbereamply witl
Section 7.1Melow; and (iii) an Affiliate of a Credit Party mdoe reimbursed for its third party development saxft¢
Covered Picture included in Direct Negative Coatsdontemplated by the Master Services Agreement).

“ Discount Rat€’ means 8% peannum.

“ Disposition” or “ Dispose” means the sale, transfer, license, lease or otbpodition (including any sale a
leaseback transaction) of any property by the Beerpincluding any sale, assignment, transfer bewodisposal, with «
without recourse, of any notes or accounts recégvab any rights and claims associated therewitbvided, that the
term Disposition shall not include the sale or otin@nsfer of Investments pursuant to Section 12.02
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“ Distribution Agreemenft’ means any distribution agreement, license agreeoreakhibition contract (whic
may be fullyexecuted, binding term sheets or deal memos) betwe€redit Party or a Licensing Intermedian
licensor (or an Approved Foreign Sales Agent, gctin behalf of such Credit Party or Licensing Intediary), on th
one hand, and a Distributor as licensee, on therdtand, with respect to the distribution, licernmehibition or othe
exploitation of one or more Covered Products in iex@gium or territory.

“ Distributor ” means any Person that any Credit Party or a Lingristermediary (or an Approved Foreign S
Agent, acting on behalf of such Credit Party orensing Intermediary) engages to distribute, licearsatherwise explc
or exhibit any Covered Product in any medium anitt@y pursuant to a Distribution Agreement.

“ Domestic Distribution Agreemerit means any Distribution Agreement entered into yredit Party with
Major Studio or Approved Domestic Distributor witkspect to the distribution of one or more Covdreatlucts(s) in tr
Domestic Territory. For the avoidance of doubt, ani@stic Distribution Agreement may be imbedded iwitar
Approved Co-Financing Agreement, and vice versa.

“ Domestic Distributor” means, with respect to any Covered Product, anpiVigijudio or Approved Domes
Distributor that has been licensed exploitatiorhtsgfor such Covered Product in the Domestic Tawipursuant to
Domestic Distribution Agreement.

“Dollar " and “ $” mean lawful money of the United States.

“ Domestic Territory’ means the United States and its territories andgsssons and (if licensed to the applic
Domestic Distributor under its Domestic Distributid\greement) Canada and its territories and possesg$as suc
territories are more fully defined in the applicaBlomestic Distribution Agreement).

“ Eligible Assigne€’ means any Person that meets the requirements &m lassignee under Section 13.06(b)(iii)
(v) and_(vi)(subject to such consents, if any, as may be requinder Section 13.06(b)(iii)

“ Eligible L/C " means an Acceptable L/C which (a) names the Adtnatige Agent (for the benefit of t
Secured Parties) as the sole beneficiary, (b) bas belivered to the Administrative Agent and @) de drawn by ti
Administrative Agent and applied to pay Obligatiodse and unpaid hereunder upon terms satisfacitoryhé
Administrative Agent. An Eligible L/C may be ternaited or returned to the Borrower upon the Borrosvegquest, b
solely to the extent (x) no Default or Event of Bt has occurred and is continuing and (y) afteing effect to suc
termination or return and the resulting exclusidrsach Eligible L/C from the Borrowing Base, no @agvance she
exist.

“ Eligible Receivables means, at any date at which the amount thereaf e tdetermined, an amount equi
the sum of the following (discounted to presenuealon a quarterly basis, in the case of amoutsate not due ai
payable within 12 months following the date of detmation, by a rate of interest equal to the DisdoRate): (x) a
amounts that, pursuant to a
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binding agreement, are contractually obligatedehid to any Credit Party (directly or indirecthhrough a Licensir
Intermediary) either unconditionally (as determimmdsuant to_clause (b the list of excluded amounts below)
subject only to the passage of time or customaliyatg requirements, and that are reasonably expeoy the Borrows
to be payable and collected from Acceptable Ob$igor are supported by an Acceptable L/C or otbemnfof credi
support acceptable to the Administrative Agentsiréasonable discretion); min{y9 the sum, without doubleeunting
of the following items permitted to be deductedty applicable Acceptable Obligor or payable by smgh Credit Par
under or in respect of such amount (based on theo®er's then best estimates): royalties, Residuals, saldsothe
commissions, Participations and other Third Partgyrfents, including amounts payable to fib@nciers
collection/distribution expenses, sales agent argfriButor fees and expenses, Taxes (includingidaravithholding
remittance and similar Taxes) chargeable in resplestich accounts receivable, and any other pexgeekpenses of t
relevant Credit Party arising in connection witltlslmounts required to be paid to third partiea dgect result of tr
receipt by such Credit Party of such receivabléhextent not deducted (or paid directly) by takevant Acceptab
Obligor. Notwithstanding the foregoing, Eligible ¢&&vables shall nahclude amounts:

(@) in the aggregate due from a single Accepta&hibligor that are in excess of the Allowable Amiowith
respect to such Acceptable Obligor or, in the cdisa Affiliated Group, in the aggregate due frdma televant entities
such Affiliated Group in excess of the Allowable Aamt with respect to such Affiliated Group, in eaase unless su
excess is supported by an Acceptable L/C or othien fof credit support acceptable to the AdministemAgent in it
sole discretion;

(b) that in the reasonable discretion of the Adstrative Agent are subject to material condiigrecedent
payment (including a material performance obligatty a material executory aspect on the part ofréhevant Cred
Party or any other party or obligations contingapon future events not within the relevant Creditt§?s direct contrc
and that are not otherwise bonded by a CompletmmdBas reasonably determined by (and to the rebkoratisfactio
of) the Administrative Agent), other than delivery;

(c) that are domestic theatrical receivableg.(écom exhibitors), it being understood that tbiguse (cxhal
not preclude non-refundable “advances” or “minimguoaranteespayable by a Domestic Distributor from constitu
“Eligible Receivables”;

(d) to be paid in a currency other than Dollardess hedged in a manner reasonably satisfactomye
Administrative Agent;_provided that the Canadian dollar equivalent of $1,000,080the then effective spot r
published by the Administrative Agent) in the ag@e may be included in the Borrowing Base at aimgrgtime
without being so hedged (including amounts undause (i)of “Qualifying Tax Receivable”);

(e) that are more than ninety (90) days past due

(H to the extent included in the relevant Ctétirty’s estimated bad debts;
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(g) that are due from any obligor that has 15¢4mmre of the total receivable amount from suchiguiy
ninety (90) or more days past due (exclusive ofamthat are being disputed or contested in gaibl)f

(h) for which there is a bona fide request fanaterial credit, adjustment, compromise, offsetinterclaim c
dispute; provided that only the amount in question shall be exadluiem such receivable;

(i) that arise from a Distribution Agreementttbantractually permits the obligor on such recklgao exercis
a right of offset or recoupment for any amount @0 or advanced by such obligor under such Digtion Agreemer
against any amount payable with respect to suckivale (unless such offset or recoupment right haet
unconditionally waived by the relevant Distribufpursuant to an Interparty Agreement or a NoticeAs§ignment,
provided, that only the maximum amount that such obligory o#fset or recoup shall be excluded from Elig
Receivables;

() in which the Administrative Agent (for theebefit of the Secured Parties) does not have & giisrity
perfected security interest under the UCC and atpplicable Law;

(k) that are payable under a Distribution Agreatnfor a Picture or Television Product in respafctvhich ¢
fully-executed Notice of Assignment (or an Intetgakgreement) has not been delivered to the Adnratise Agent;

() that will be subject to repayment to theestnot earned by performance;

(m) that are determined by the AdministrativeeAgin its reasonable discretion, acting in goathfao be
unlikely to be collectible on a timely basis (i.@ithin ninety (90) days after such payment is dugpn notice from tt
Administrative Agent to the Borrower (which, in éacase, may be delivered telephonically) and effecten (10
Business Days subsequent to the Borrosvegteipt of such notice (it being understood #mt such receivables may
Eligible Receivables if secured by an Acceptablé bf other credit support acceptable to the Adriaiive Agent in it
reasonable discretion);

(n) that relate to a Covered Product with respeavhich any applicable conditions specifiedSaction 4.0
have not been satisfied or no longer remain satsfi

(o) that are already included in the BorrowiregsB as Net Remaining Ultimates or otherwise; or

(p) that will not become due and payable prathe date that is six (6) months after the scrextiiviaturity
Date.

“ Environmental Laws$ means any and all Federal, state, local, and forgt@mtutes, laws, regulations, ordinan
rules, judgments, orders, decrees, permits, comressgrants, franchises, licenses, agreements ogergment:
restrictions relating to pollution and the protentof the
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environment or the release of any materials in® ehvironment, including those related to hazardausstances
wastes, air emissions and discharges to wastebticmystems.

“ Environmental Liability” means any liability, contingent or otherwise (irtthg any liability for damages, co
of environmental remediation, fines, penalties matemnities), of the Borrower directly or indirectigsulting from c
based upon (a) violation of any Environmental Lévy,the generation, use, handling, transportastorage, treatment
disposal of any Hazardous Materials, (c) exposu@nly Hazardous Materials, (d) the release or thnea release of a
Hazardous Materials into the environment or (e) eogtract, agreement or other consensual arrangepuesuant t
which liability is assumed or imposed with respecany of the foregoing.

“ Equity Interests’ means, with respect to any Person, all of the shaireapital stock of (or other ownershif
profit interests in) such Person, all of the watsaoptions or other rights for the purchase ougition from such Pers:
of shares of capital stock of (or other ownershipmfit interests in) such Person, all of the s#igs convertible into ¢
exchangeable for shares of capital stock of (oemtwnership or profit interests in) such Personvarrants, rights «
options for the purchase or acquisition from suehsen of such shares (or such other interests)alinaf the othe
ownership or profit interests in such Person (idirlg partnership, member or trust interests th@reether voting ¢
nonvoting, and whether or not such shares, warrapt$ons, rights or other interests are outstagdin any date «
determination.

“ Equity Pledge Agreemerit means that certain Equity Pledge Agreement, dadeaf ¢he date hereof, betwe
Holdings and the Credit Parties, on the one hamdi tlae Administrative Agent (for the benefit of tBecured Parties),
the other hand, as the same may be amended, cestafgplemented or otherwise modified, renewedeplaced fror
time to time.

“ ERISA " means the Employee Retirement Income Security AtB@4, as amended (or any successor ste
and the regulations promulgated and rulings isshectunder.

“ ERISA Affiliate ” means any trade or business (whether or not incatga) under common control with
Borrower within the meaning of Section 414(b) ord¢tthe Code (and Sections 414(m) and (o) of tbdefor purpose
of provisions relating to Section 412 of the Code).

“ ERISA Event” means (a) a Reportable Event with respect to aiGteR$an; (b) the withdrawal of the Borrov
or any ERISA Affiliate from a Pension Plan subjeztSection 4063 of ERISA during a plan year in vahsuch entit
was a “substantial employeds defined in Section 4001(a)(2) of ERISA or a atss of operations that is treatec
such a withdrawal under Section 4062(e) of ERISA;a(complete or partial withdrawal, within the miggy of Title IV
of ERISA, by the Borrower or any ERISA Affiliatedim a Multiemployer Plan or receipt by the Borrowemny ERIS/
Affiliate of notification that a Multiemployer Plais in reorganization, within the meaning of Titké of ERISA; (d) the
filing of a notice of intent to terminate or theedtment of a Pension Plan or Multiemployer Plan radmeent as
termination under Section 4041 or 4041A of ERIS4) the institution by the PBGC of proceedings tonieate
Pension Plan or Multiemployer Plan; (f) any eventondition which constitutes grounds under Sectiod2 of ERIS/
for the termination of, or the appointment of astae to administer, any Pension Plan or, to thé besvledge of th
Borrower, any Multiemployer Plan; (g) the deterntioa that any Pension Plan
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or Multiemployer Plan is considered anrak plan or a plan in endangered or critical fanithin the meaning
Sections 430, 431 and 432 of the Code or SectiOBs 304 and 305 of ERISA, ; (h) the failure witlspect to an
Pension Plan to satisfy the “minimum funding stadtigas defined in Section 412 of the Code or Sectioa 8
ERISA); (i) the filing pursuant to Section 412(d)tbe Code or Section 302 of ERISA of an applicatior a waiver c
the minimum funding standard with respect to angsie Plan; or (j) the imposition of any liabilitynder Title IV o
ERISA, other than for PBGC premiums due but noindelent under Section 4007 of ERISA or contribusiclue but nc
delinquent under the Pension Funding Rules, upemtirower or any ERISA Affiliate.

“ Eurodollar Raté means:

(@) for any Interest Period with respect to addollar Rate Loan, the rate per annum equal toLihedor
Interbank Offered Rate (“ LIBOR) (or a comparable or successor rate approved by tmimstrative Agent), ¢
published on the applicable Bloomberg screen pages@ch other commercially available source pragdsucl
guotations as may be designated by the Adminiggadigent from time to time) at approximately 11&@n., Londo
time, two (2) Business Days prior to the commenag#noé such Interest Period, for Dollar deposits @elivery on th
first day of such Interest Period) with a term egiént to such Interest Period; and

(b) for any interest calculation with respectadBase Rate Loan on any date, the rate per angual &
LIBOR, at or about 11:00 a.m., London time deterditwo (2) Business Days prior to such date folddaeposits wit
a term of one month commencing that day;

provided, that, to the extent a comparable or successerisagpproved by the Administrative Agent in cortioa
herewith, the approved rate shall be applied inammer consistent with market practice; providddrtherthat to th
extent such market practice is not administratiielysible for the Administrative Agent, such apmdwate shall t
applied in a manner as otherwise reasonably detedrby the Administrative Agent.

“ Eurodollar Rate Loarf means a Loan that bears interest at a rate basedause (apf the definition o
“Eurodollar Rate.”

“ Event of Default’ has the meaning specified in Section 8.01

“ Excluded Swap Obligatioh means, with respect to any Guarantor, any Swapg@iin if, and to the exte
that, all or a portion of the Guaranty of such Guor of, or the grant by such Guarantor of a lteesecure, such Sw
Obligation (or any Guarantee thereof) is or becoitegal under the Commaodity Exchange Act or ang ruegulation ¢
order of the Commodity Futures Trading Commissiontfie application or official interpretation thefgby virtue o
such Guarantor’s failure for any reason to congtitan “eligible contract participanéis defined in the Commod
Exchange Act (determined after giving effect totiec11.06and any otherKeepwell, support or other agreement
the benefit of such Guarantor and any and all gquaes of such GuaranterSwap Obligations by other Credit Partie:
the time the Guaranty of such Guarantor, or grgnsuch Guarantor of a Lien, becomes effective watspect to suc
Swap Obligation. If a Swap Obligation arises uraldtaster Agreement governing more than one Swagr&unsuch
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exclusion shall apply only to the portion of suchap Obligation that is attributable to Swap Cortgdor which suc
Guaranty or Lien is or becomes excluded in accarelavith the first sentence of this definition.

“ Excluded Taxe$ means any of the following Taxes imposed on or wgpect to any Recipient or require
be withheld or deducted from a payment to a Restpi@) Taxes imposed on or measured by net inchroeeve
denominated), franchise Taxes, and branch proftes, in each case, (i) imposed as a result of Redipient bein
organized under the laws of, or having its princgféice or, in the case of any Lender, its Lendffice located in, th
jurisdiction imposing such Tax (or any politicalbslivision thereof) or (ii) that are Other Connentidaxes; (b) in tr
case of a Lender, U.S. federal withholding Taxesl(@ding backup withholding taxes) imposed on othwespect t
amounts payable to or for the account of such Lemdin respect to an applicable interest in a LoarCommitmer
pursuant to a law in effect on the date on whiglsch Lender acquires such interest in the Loa@damnmitment (othe
than pursuant to an assignment request by the Berrander_Section 13.13or (ii) such Lender changes its Lenc
Office, except in each case to the extent thasyamt to Section 3.0lamounts with respect to such Taxes were pa
either to such Lender's assignor immediately besoieh Lender became a party hereto or to such lkemaeediatel
before it changed its Lending Office; (c) Taxesiltitable to such Recipient’s failure to comply lwBection 3.01(e)
and (d) any U.S. federal withholding Taxes impogesuant to FATCA.

“ Existing Pictures means those Pictures set forth on Scheduldédréto.

“ Existing Pictures Credit means a Borrowing Base credit amount with respe¢hé Existing Pictures to
determined by the Administrative Agent in connettiith the transfer of the Existing Pictures to tedit Parties |
accordance herewith. For the avoidance of doubktBkisting Pictures Credit shall be the only BorirgyvBase cred
attributable to the Existing Pcitures.

“EATCA " means Sections 1471 through 1474 of the Code, tieeafate of this Agreement (or any amende
successor version that is substantively compartdideeto and not materially more onerous to compih)wand an
current or future regulations or official interpagons thereof, any agreements entered into pursagdection 1471 (|
(1) of the Code, and any related intergovernmeagetements.

“ Federal Funds Raté means, for any day, the rate per annum equal tavihghted average of the rates
overnight Federal funds transactions with membétkhe Federal Reserve System arranged by Federds forokers ¢
such day, as published by the Federal Reserve Bamkew York on the Business Day next succeedingh iy
provided, that (a) if such day is not a Business Day, thdefal Funds Rate for such day shall be such ratsuol
transactions on the next preceding Business Dap gsiblished on the next succeeding Business Daly(l8 if no suc
rate is so published on such next succeeding Bssibay, the Federal Funds Rate for such day sedahdaverage r¢
(rounded upward, if necessary, to a whole multgfld/100 of 1%) charged to Bank of America on sdely on suc
transactions as determined by the Administrativeritg

“ Eirst Cycle Period’ means, for any Covered Picture, the seveny€gr period (or with respect to Ultima
provided by a Major Studio, the ten (10)-year pgricommencing on the date
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of the initial U.S. theatrical release of such GedePicture; it being understood that, for purpaxfate foregoing, a U.
theatrical release shall not include charitabl@lor festival screenings or other similar non-comoi@ screenings.

“ Eirst Cycle Ultimates Advance Ratemeans (a) 85% in the case of Net Remaining Ultimptevided directl
by a Major Studio or by an Ultimates Verificatiomditor based upon underlying ultimates provideth®Borrower by
Major Studio that are then provided to the Ultinga¥erification Auditor by the Borrower; (b) 80% the case of N
Remaining Ultimates provided directly by an Apprdveomestic Distributor; or (¢) 60% in the case a@tNRemainin
Ultimates provided directly by the Ultimates Vec#tion Auditor that are based upon underlying pgodition statemer
for the applicable Picture provided to the Borrovegrthe applicable Major Studio (in each case, dpplicable rat
pursuant to the foregoing, the *“ Base First Cyclenthtes Advance Rat8; provided, that if the Ultimates Verificatic
Ratio is at any time (i) less than 100% but gretitan or equal to 75%, the First Cycle Ultimates&ate Rate shall |
reduced to a percentage equal to the applicable Bast Cycle Ultimates Advance Rate times suchnmdite:
Verification Ratio and (i) less than 75%, the apglble Base First Cycle Ultimates Advance Ratelsfeteduced to O
until such time as the Ultimates Verification Ragiguals or exceeds 75%.

“ Foreign Lendef” means (a) if the Borrower is a U.S. Person, a Letttd is not a U.S. Person, and (b) if
Borrower is not a U.S. Person, a Lender that iglees$ or organized under the laws of a jurisdictazher than that
which the Borrower is resident for tax purposes.

“ ERB " means the Board of Governors of the Federal Res8ystem of the United States.

“ Fronting Exposuré’ means, at any time there is a Defaulting Lendeth wespect to the L/C Issuer, s
Defaulting Lenders Applicable Percentage of the outstanding L/C @attions other than L/C Obligations as to wl
such Defaulting Lendes’ participation obligation has been reallocatedotioer Lenders or Cash Collateralizec
accordance with the terms hereof.

“ Fund ” means any Person (other than a natural Personjsti{at will be) engaged in making, purchas
holding or otherwise investing in commercial loamsl similar extensions of credit in the ordinaryrse of its activities.

“ GAAP " means generally accepted accounting principlehénUnited States set forth in the opinions
pronouncements of the Accounting Principles Board the American Institute of Certified Public Acecdants an
statements and pronouncements of the Financialkxtow Standards Board or such other principlemag be approve
by a significant segment of the accounting profassn the United States, that are applicable tocttrimstances as
the date of determination, consistently applied.

“ Governmental Authority’ means the government of the United States or amgr atation, or of any politic
subdivision thereof, whether state or local, angagency, authority, instrumentality, regulatorydippcourt, central bal
or other entity exercising executive, legislatipgicial, taxing, regulatory or administrative paweor functions of ¢
pertaining to government (including any supedional bodies such as the European Union or tmefean Centr
Bank).
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“ Guarantor” means (a) each direct and indirect Subsidiary efBbrrower and (b) with respect to the payr
and performance by each Specified Credit Partysoblligations under its guarantee under Articlenith respect to s
Secured Hedge Agreements, the Borrower.

“ Guaranty” means, as to any Person: (a) any obligation, cgatinor otherwise, of such Person guaranteei
having the economic effect of guaranteeing any btetiness of the kind described _in clausestiiejugh (g)of the
definition thereof or other monetary obligationasfother Person (the “primary obligoi) any manner, whether direc
or indirectly, and including any obligation of suBkrson, direct or indirect, (i) to purchase or f@myadvance or supf
funds for the purchase or payment of) such Indetgssl or other obligation, (ii) to purchase or lgasgperty, securitie
or services for the purpose of assuring the obligeespect of such Indebtedness or other obligatiothe payment
performance of such Indebtedness or other obligatf) to maintain working capital, equity caditar any othe
financial statement condition or liquidity or levef income or cash flow of the primary obligor s® @ enable tt
primary obligor to pay such Indebtedness or otlidigation, or (iv) entered into for the purposeaskuring in any oth
manner the obligee in respect of such Indebtedmesther obligation of the payment performance thereof or to prot
such obligee against loss in respect thereof (iolevior in part);_provided that the term Guaranty shall not incl
endorsements for collection or collections for d&@pan either case in the ordinary course of bess or (b) any Lien ¢
any assets of such Person securing any Indebtedhdle kind described in_clauses (hjough_(g)of the definitior
thereof or other obligation of any other Personetlibr or not such Indebtedness or other obligai@ssumed by su
Person (or any right, contingent or otherwise,of holder of such Indebtedness to obtain any sueh)LThe amount «
any Guaranty shall be deemed to be an amount d@qutile stated or determinable amount of the relaeahary
obligation, or portion thereof, in respect of whlch Guaranty is made or, if not stated or detabie, the maximu
reasonably anticipated liability in respect therasf determined by the guaranteeing Person in gaitia. fThe terr
“Guarantee” as a verb has a corresponding meaning.

“ Hazardous Material§ means all explosive or radioactive substances atesaand all hazardous or tc
substances, wastes or other pollutants, includiegolgum or petroleum distillates, asbestos or stsleontaining
materials, polychlorinated biphenyls, radon gafadtious or medical wastes and all other substancegastes of ar
nature regulated pursuant to any Environmental Law.

“ Hedge BanK means any Person that, in its capacity as a pady interest rate Swap Contract permitted L
Article VI or VII , is a Lender or an Affiliate of a Lender at theeiit enters into such Swap Contract.

“ Holdings ” means WWE Studios Finance Holding Corp., a Delawarporation, and the direct parent of
Borrower.

“ Indebtedness means, as to any Person at a particular time, wittoplication, all of the following, whether
not included as indebtedness or liabilities in adaoce with GAAP:

(@) all obligations of such Person for borrowadney and all obligations of such Person evidermpetonds
debentures, notes, loan agreements or other simd&uments;
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(b) all direct or contingent obligations of suBlerson arising under letters of credit (includstgndby an
commercial), bankers’ acceptances, bank guarastiesty bonds and similar instruments;

(c) net obligations of such Person under anyS@@ntract;

(d) all obligations of such Person to pay théeded purchase price of property or services (othan trad
accounts payable in the ordinary course of busiandsnot past due for more than sixty (60) dayer dfte date on whi
such trade account was created);

(e) indebtedness (excluding prepaid interesiethv® secured by a Lien on property owned or bemghase
by such Person (including indebtedness arising ucaleditional sales or other title retention agreats), whether or n
such indebtedness shall have been assumed by stsgmPor is limited in recourse;

() capital leases;

(g) all obligations of such Person to purchasdeem, retire, defease or otherwise make any payimeespec
of any Equity Interest in such Person or any otherson, valued, in the case of a redeemable pedfénterest, at t
greater of its voluntary or involuntary liquidatipneference plus accrued and unpaid dividends; and

(h) all Guarantees of such Person in respeahgfof the foregoing.

For all purposes hereof, the Indebtedness of argoReshall include the Indebtedness of any parti@ie joint
venture (other than a joint venture that is itsel€orporation or limited liability company) in whicsuch Person is
general partner or a joint venturer, unless sudebtedness is expressly made mecnurse to such Person. The am
of any net obligation under any Swap Contract onadate shall be deemed to be the Swap Terminatadnésthereof ¢
of such date.

“ Indemnified Taxes means (a) Taxes, other than Excluded Taxes, imposett with respect to any paym
made by or on account of any obligation of the Bawr under any Loan Document and (b) to the extehbtherwis
described in clause (aOther Taxes.

“ Indemnitee” has the meaning specified in Section 13.04(b)

“ Information” has the meaning specified_in Section 13.07

“ Initial Net Remaining Ultimate% means, with respect to any Seasoned Picture, thR&meaining Ultimates fi
such Picture originally estimated as of the initiltimates Reporting Date for such Picture as otflé in the initic
Ultimates Report delivered to the Administrativeefagjthat includes such Picture.

“ Instrument of Assumption and Joindemeans an Instrument of Assumption and Joinder antially in the
form of Exhibit I.
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“ Interest, Fee and Expense Reserve Required Anfoordgans an amount equal to $500,000; providéaht
upon the mutual agreement of the Borrower and tbmiAistrative Agent, such amount may be increageceduce:
from time to time.

“ Interest Payment Daté means: (a) as to any Loan other than a Base Ras, ltbe last day of each Intel
Period applicable to such Loan and the MaturityeDatovided, however, that, if any Interest Period for a Eurodc
Rate Loan exceeds three (3) months, the respedétes that fall every three (3) months after thgirbeng of suc
Interest Period shall also be Interest Paymentdated (b) as to any Base Rate Loan, the last BssiDay of eac
March, June, September and December, and the Maate.

“ Interest Period means, as to each Eurodollar Rate Loan, the penatnencing on the date such Eurod:
Rate Loan is disbursed, converted to, or contiraged Eurodollar Rate Loan and ending on the datadfone (1), thre
(3) or six (6) months thereafter (in each casejemtbio availability), as selected by the Borrovirerits Loan Notice

provided, that:

(@) any Interest Period that would otherwise @mé day that is not a Business Day shall be deggto the ne:
succeeding Business Day unless, in the case ofred&llar Rate Loan, such Business Day falls in aaotcalend:
month, in which case such Interest Period shall@nthe immediately preceding Business Day;

(b) any Interest Period pertaining to a EurcatoRate Loan that begins on the last Business Dayocalende
month (or on a day for which there is no numencabirresponding day in the calendar month at tlieagrsuch Intere
Period) shall end on the last Business Day of ghencar month at the end of such Interest Periodi; a

(c) no Interest Period shall extend beyond tlauvity Date.

“ Interparty Agreement’” means, with respect to a Covered Product, an iatgrpagreement among -
Administrative Agent, the applicable Credit Paiiy,applicable) the Completion Guarantor in respefcsuch Covere
Product, (if applicable) an Approved Gaancier in respect of the Covered Product andglicable) a Distributor
such Covered Product, which agreement (a) is nages$s the reasonable judgment of the AdministeatAgent t
(x) allocate the risk of Completion of such Coveraduct and/or (y) address respective fundinggalibns if an
portion of the Direct Negative Costs in respecswth Covered Product not being contributed by aliCRarty is to b
funded during the course of production of such @edeProduct; and (b) shall be in form and substaeesonabl
satisfactory to the Administrative Agent, as sugieament may be amended, supplemented or othemaskfied
renewed or replaced from time to time.

“ Investment” means, as to any Person, any direct or indireatisitigpn or investment by such Person, whe
by means of (a) the purchase or other acquisitioBquity Interests of another Person, (b) a loatvaace or capit
contribution to, Guaranty or assumption of debtaf,purchase or other acquisition of any other debinterest ir
another Person, or (c) the purchase or other atiquigin one transaction or a series of relatesh$actions) of assets
another Person that constitutes a business ualt or a substantial part of the assets of suckdPeror purposes of
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covenant compliance, the amount of any Investméatl e the amount actually invested, without amhent fo
subsequent increases or decreases in the valuelofrsvestment.

“ Investment Exposuré means, with respect to a Covered Product, the ggtgeamount contributed
committed by the Credit Parties in connection watith Covered Product net of the Credit Partgsire (as of tt
applicable date of determination, and without deut@unting) of any and all Qualifying Tax Receiveband other soft-
money benefits, in each case actually receivednlyyGredit Party or anticipated in good faith torbeeived by a Crec
Party in the future.

“IRS " means the United States Internal Revenue Se(wicany successor agency).

“ ISP " means, with respect to any Letter of Credit, thernational Standby Practices 199&iblished by th
Institute of International Banking Law & Practidaec. (or such later version thereof as may be factfat the time ¢
issuance).

“ Issuer Documents means with respect to any Letter of Credit, theidredf Credit Application, and any otl
document, agreement and instrument entered inthdy /C Issuer and the Borrower (or any Subsidiary)n favor o
the L/C Issuer and relating to such Letter of Qredi

“ L/IC Advance” means, with respect to each Lender, such Lerdemding of its participation in any L
Borrowing in accordance with its Applicable Percgyd.

“ L/C Borrowing” means an extension of credit resulting from a dngwinder any Letter of Credit that has
been reimbursed pursuant to Section 2.03(c)ii)the date when made or refinanced as a BaselLRate Borrowing
pursuant to Section 2.03(c)(i)

“ L/C Credit Extension” means, with respect to any Letter of Credit, tsuasce thereof or extension of
expiry date thereof, or the increase of the amthareof.

“ L/C Disbursement shall mean any payment made by the L/C Issuer patgo a drawing on a Letter of Cre

“ L/C Issuer” means Bank of America, in its capacity as issudtatfers of Credit hereunder, or any succe
issuer of Letters of Credit hereunder.

“ L/C Obligations” means, as at any date of determination, the aggregaount available to be drawn unde
outstanding Letters of Credit plus the aggregatealbfUnreimbursed Amounts, including all L/C Borrimgs. Fo
purposes of computing the amount available to agvdrunder any Letter of Credit, the amount of suetter of Credi
shall be determined in accordance with Section 2f& all purposes of this Agreement, if on anyedaftdeterminatic
a Letter of Credit has expired by its terms but ampount may still be drawn thereunder by reasoth@foperation ¢
Rule 3.14 of the ISP, such Letter of Credit shaldeemed to be “outstandinigi’the amount so remaining available tc
drawn.

“ Laboratory” means any laboratory reasonably acceptable to tmeiistrative Agent (with Deluxe, Fotoke
and Technicolor and their respective Affiliatesngehereby prepproved) which is located in the United Statested
Kingdom or Canada (or any other jurisdiction acabf# to
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the Administrative Agent in its reasonable disae}iand which is a party to a Pledgeholder Agredroea Laborator
Access Letter.

“ Laboratory Access Lettet means a letter agreement among (a) a Laboratodingoblny elements of a
Covered Product to which any Credit Party has tigatrof access, (b) the applicable Credit Party &od the
Administrative Agent, substantially in the form &ixhibit J or in a form otherwise reasonably acceptable tc
Administrative Agent, as the same may be amendestiated, supplemented or otherwise modified, redeweeplace
from time to time.

“Laws” means, collectively, all international, foreign,deeal, state and local statutes, treaties, rulgisletines
regulations, ordinances, codes and administrativgudicial precedents or authorities, including tinéerpretation ¢
administration thereof by any Governmental Authyocgharged with the enforcement, interpretation é@mmistratior
thereof, and all applicable administrative ordelisected duties, requests, licenses, authorizatamts permits of, ar
agreements with, any Governmental Authority, inhee&se whether or not having the force of law.

“ Lender” has the meaning specified in the introductoryagaaph hereto.

“ Lending Office” means, as to any Lender, the office or offices wathsLender described as such in ¢
Lenders Administrative Questionnaire, or such other effar offices as a Lender may from time to time fyotine
Borrower and the Administrative Agent, which officeay include any Affiliate of such Lender or anynuestic o
foreign branch of such Lender or such Affiliate.léss the context otherwise requires, each referemeelender she
include its applicable Lending Office.

“ Letter of Credit” means any standby letter of credit issued hereymeiding for the payment of cash upon
honoring of a presentation thereunder.

“ Letter of Credit Applicatior’ means an application and agreement for the issuamamendment of a Letter
Credit in the form from time to time in use by b€ Issuer.

“ Letter of Credit Expiration Daté means the day that is five (5) Business Days pnothe last day of tf
Revolving Loan Period (or, if such day is not aiBass Day, the next preceding Business Day).

“ Letter of Credit Feé has the meaning specified_in Section 2.03(h)

“ Letter of Credit Sublimif’ means an amount equal to $15,000,000. The Lett€rexdit Sublimit is part of, at
not in addition to, the Aggregate Commitments.

“LIBOR " has the meaning specified in the definition otitgdollar Rate”.

“ Licensing Intermediary” means any of GEM Entertainment Kft, Film & TV Housémited, Freewa
Entertainment Kft, any of their respective affidat or any other licensing intermediary reasonauigeptable to tt
Administrative Agent, through which any distributior exploitation rights are transferred as a cdratween a Crec
Party (or another Licensing Intermediary) and thienate licensee, on terms and subject to conditibiat are reasonal
acceptable to the
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Administrative Agent;_providedthat the Administrative Agent or the Required dlers may in good faith from time
time by thirty (30) days’prior written notice to the Borrower revoke its apyal of any Person as a Licens
Intermediary on a prospective basis with respec€awered Products for which a legally binding agrest (whethe
pursuant to (x) a staralone license agreement or (y) a schedule to @nandment of a master license agreement)
such Licensing Intermediary has not yet been fekgcuted; providedfurther, that the Administrative Agent shall,
the case of any revocation of the approval of argh$erson, consult with the Borrower regardindigewocation to tr
extent practicable and permitted by applicable Lialweing understood that the failure to do solshat render any su:
prospective revocation invalid.

“ Licensing Intermediary Bank Accoufitmeans any bank account established by a Licenstegniediary wit
Bank of America, or if Bank of America does not Bavbranch office in the area where such accoweds® be opene
any Lender or any other bank reasonably acceptalitee Administrative Agent, which shall be ideistif in a Licensin
Intermediary Security Agreement as the account kickva Licensing Intermediary agrees to direct Adteptabl
Obligors with which the Licensing Intermediary feagered into an Distribution Agreement to pay aths due in respe
of a Covered Product under the terms of the aggkchicensing Intermediary Security Agreement.

“ Licensing Intermediary Security Agreememnmneans each security agreement, charge, and stieerityrelatec
document entered into among a Licensing Intermgdibe Administrative Agent and the other partasnitified thereir
if any, in form and substance reasonably acceptabiee Administrative Agent, as the same may beratad, restate
supplemented or otherwise modified, renewed omega from time to time.

”

“ Lien " means any mortgage, pledge, hypothecation, assignrdeposit arrangement, encumbrance,
(statutory or otherwise), charge, or preferencerity or other security interest or preferentialamgement in the natt
of a security interest of any kind or nature whatsy (including any conditional sale or other titigention agreeme
any easement, right of way or other encumbrandglerto real property, and any financing leaseih@substantially tr
same economic effect as any of the foregoing).

“ Lions Gate” means Lions Gate Entertainment Corporation.

“ Liguidity Ratio " means, as of any applicable date of determinati@ntatio of (a) projected cash sources o
Credit Parties (including, without limitation, cash hand, Cash Equivalents, Eligible Receivablasicipated revent
from operations (including accounts receivable)rrBaings hereunder (taking into account projectentr®ving Bas
availability and cash receipts from future openagjoand any other source of liquidity anticipatedtiire Borrower to
available to the Credit Parties to (b) projected aantractually committed cash uses of the Credliti€s (including (|
debt service, (ii) contractually committed and umditional expenditures, overhead, audit costs dnhdtlaer projecte
cash expenditures and (iii) any Restricted Paymalitas projected by the Borrower in good faithdach of the four (:
three (3)-month periods following such date of deiaation.

“Loan” means an extension of credit by a Lender to the@®ver under Article Il
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“ Loan Documents means, collectively, (a) this Agreement, (b) theeotCollateral Documents, (c) the No
(d) any fee letter relating to the Senior Creditiig that is entered into by a Credit Party oryahffiliate thereof
(e) each Issuer Document, (f) each Einancing Intercreditor Agreement and Interpartye&ment and (g) each Sect
Hedge Agreement.

“ Loan Notice” means notice of a (a) Borrowing, (b) conversiorLoans from one Type to the other or
continuation of Eurodollar Rate Loans, pursuarséation 2.02(a) which shall be substantially in the formEthibit F
or such other form as may be approved by the Adimative Agent (including any form on an electroplatform o
electronic transmission system as shall be apprbydtie Administrative Agent), appropriately contpland signed |
an Authorized Officer of the Borrower.

“ London Banking Day’ means any day on which dealings in Dollar depaaiés conducted by and betw:
banks in the London interbank eurodollar market.

“ Major Film Market” means the Berlin Film Festival, the Cannes FilntiFal the Sundance Film Festival,
American Film Market and the Toronto InternatioRdin Festival.

“ Major Studio” means each of the following studios, their respecprimary motion picture and televis
production and/or distribution subsidiary(ies) aifdapproved by the Administrative Agent, their pestive speciall
motion picture distribution subsidiary(ies): (a) @mtieth Century Fox Film Corporation; (b) Sony Bies Entertainmer
(c) The Walt Disney Company; (d) Warner Bros. Euiement, Inc.; (e) Universal Studios (including itBrsa
Pictures); (f) Paramount Pictures Corporation; @)d.ions Gate.

“ Margin Stock” has the meaning specified in Regulation U issoyethe FRB.

“ Master Agreemernit has the meaning set forth in the definition o& Contract.”

“ Master Servicer’ means WWE Studios, Inc. in its role as the MasterviBer under the Master Servi
Agreement.

“ Master Services Agreemehimeans the Master Services Agreement entered inemt\between the Borrow
on the one hand, and the Master Servicer, on tier diand, substantially in the form_of ExhibitoKin a form otherwis
reasonably acceptable to the Administrative Agastthe same may be amended, restated, supplenw@ntdiderwis:
modified, renewed or replaced from time to time.

“ Material Adverse Effect’ means a (a) material adverse change in, or a rakhtverse effect upon, 1
operations, business, properties, liabilities (@alctr contingent) or condition (financial or othése) of the Borrower (i
each case excluding general economic conditiortsatgagenerally applicable to the industries inclhihe Borrowe
operates and that have not disproportionately, ragiyeand materially affected the Borrower); (b)temgl impairment ¢
the ability of the Borrower to perform its obligatis under any Loan Document to which it is a partynder the Mast
Services Agreement; or (c) material adverse effpon the legality, validity,
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binding effect or enforceability against the Boreswof any Loan Document to which it is a party drtlee Maste
Services Agreement.

" Maturity Date” means May 13, 2020.

“ Maximum Rat€’ has the meaning set forth in Section 13.09

“ Minimum Collateral Amount’” means, at any time, (a) with respect to Cash @o#atconsisting of cash
deposit account balances provided to reduce oiirediie Fronting Exposure during the existence okeéablting Lende
an amount equal to 103% of the Fronting Exposure¢hefL/C Issuer with respect to Letters of Credauied an
outstanding at such time, (b) with respect to Gashateral consisting of cash or deposit accoutérizzes provided
accordance with the provisions of Section 2.14 a)(g)(ii) or (a)(iii) , an amount equal to 103% of the Outstan
Amount of all L/C Obligations, and (c) otherwis®, amount determined by the Administrative Agent HrelL/C Issue
in their sole discretion.

“ MS Overhead Fethas the meaning specified in the Master Serviigggement.

“ Multiemployer Plan’ means any employee benefit plan of the type desttiib Section 4001(a)(3) of ERISA.
which the Borrower or any ERISA Affiliate makesisrobligated to make contributions or has any ligbor, during the
preceding five plan years, has made or been obligat make contributions.

“ Multiple Employer Plarf means a Plan which has two or more contributingnspis (including the Borrower
any ERISA Affiliate) at least two of whom are natder common control, as such a plan is describ&gation 4064
ERISA.

“ Net Remaining Ultimates means, without duplication of any item of cost ncdme, as of any date
determination, with respect to any Seasoned Pictiecfuture estimates of the applicable CredityPaishare of reven
and expenses, as of the date such amounts werapdated based on the most recent Ultimates Repepared i
accordance with the definition thereof and delidet@ the Administrative Agent, that are expectedbéorecognized t
such Credit Party during the First Cycle Periodrfrthe exploitation of such Seasoned Picture inmadbia in an
Ultimates Territory that has been licensed to amBstic Distributor under a Distribution Agreementa Approved Co-
Financing Agreement for such Seasoned Picture, aoasunt to be calculated on a net basis after diedufor (x) al
distribution fees, distribution costs and other aening amounts deductible or that may be offsetthmy applicabl
Distributor or Approved Co-Financier in accordangégh the applicable Distribution Agreement or Apped Co-
Financing Agreement from its obligation to make rpayts to the Credit Parties and (y) (to the extenitdeducted,
paid directly, by the relevant Distributor or Appeal CoFinancier) any other remaining cost or expenseydieg
Residuals and Participations and sales agent feks)@enses incurred or to be incurred by a CRality in connectic
with the distribution or other exploitation of suSleasoned Picture and other Third Party Paymehts.c@lculation ¢
the Net Remaining Ultimates as of any date of deitgtion shall be determined solely pursuant to riwst recer
Ultimates Report prepared in accordance with thiiniien thereof and delivered to the Administraigent. An
receipts anticipated to be received and expengescted to be incurred
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beyond one (1) year from the applicable date ofmeihation will be discounted to present valuehat Discount Ra
using an Approved Timing Grid. To the extent that tAdministrative Agent does not hold a perfectest fpriority
security interest (prior to all Liens other thare8ified Permitted Encumbrances) in the relevanditiearty’s right tc
receive any anticipated receipts, such anticipagedipts shall be deemed to give rise to zero Nghdning Ultimate
for purposes of the Borrowing Base and any compisréereof.

“ Net Ultimates Actually Receivetdmeans, as of any date of determination, with respeany Seasoned PictL
the aggregate amounts actually received by theoB@mr or any other Credit Party during the First I€yReriod from a
media in any Ultimates Territory that has beenngasl to an Domestic Distributor under a Distribuithgreement or ¢
Approved CoFinancing Agreement for such Seasoned Pictureyatiare through the most recent Ultimates Repo
Date for such Seasoned Picture and as reflectdteimost recent Ultimates Report that includes stedisoned PictL
delivered to the Administrative Agent pursuantHis tAgreement.

“ Non-Consenting Lender means any Lender that does not approve any congaiver or amendment that
requires the approval of all Lenders or all affddtenders in accordance with the terms of Sect®flland (b) has be:
approved by the Required Lenders.

“ Non-Covered Product means Pictures or Television Product (other thame@um Product) that are, or
intended to be, produced, financed or acquired Gyedlit Party and with respect to which applicaigéats are owned t
a Credit Party (e.g., so-called “digital producstyn

“ Note " means a promissory note made by the Borrower inrfa¥ a Lender evidencing Loans made by :
Lender, substantially in the form of Exhibit Gas the same may be amended, restated, supplehantherwis
modified, renewed or replaced from time to time.

“ Notice of Assignment means a Notice of Assignment and Irrevocable lotns in such form (includir
instructions incorporated into a Distribution Agment, direction to pay or Interparty Agreementkshall be reasonat
acceptable to the Administrative Agent.

“ Obligations” means all advances to, and debts, liabilities galibns, covenants and duties of, any Credit |
arising under any Loan Document or otherwise wispect to any Loan, Letter of Credit, Secured Heligieeemen
cash management or other banking services provaedy Credit Party by a Lender or its Affiliateghether direct ¢
indirect (including those acquired by assumptiasolute or contingent, due or to become due, nistireg or hereafte
arising and including interest and fees that acaftey the commencement by or against any Crediy Pa any Affiliate
thereof of any proceeding under any Debtor Relafi& naming such Person as the debtor in such mhocgeegardles
of whether such interest and fees are allowed slamsuch proceeding; providedhat the Obligations of a Guarar
shall exclude any Excluded Swap Obligations of SQoarantor.

“ OFAC " means the Office of Foreign Assets Control of theted States Department of the Treasury.

“ Operating Account has the meaning specified in Section 12.01
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“ OQrganization Documents means: (a) with respect to any corporation, théfoate or articles of incorporatic
and the bylaws (or equivalent or comparable cansté documents with respect to any narg. jurisdiction); (b) wit
respect to any limited liability company, the cictite or articles of formation or organization almited liability
company agreement or operating agreement; (c) regpect to any partnership, joint venture, trusbitrer form o
business entity, the partnership, joint venturethier applicable agreement of formation or orgaima and (d) (witl
respect to all entities) any agreement, instrumélimg or notice with respect thereto filed in gwttion with it:
formation or organization with the applicable Gowveental Authority in the jurisdiction of its formaih or organization.

“ Other Connection Tax€smeans, with respect to any Recipient, Taxes impaseresult of a present or fori
connection between such Recipient and the jurisdidmposing such Tax (other than connections ragisrom suc
Recipient having executed, delivered, become aypart performed its obligations under, received megts unde
received or perfected a security interest undegaged in any other transaction pursuant to or eatbrany Loa
Document, or sold or assigned an interest in argnlar Loan Document).

“ Other Taxes’ means all present or future stamp, court or doctangnintangible, recording, filing or simil
Taxes that arise from any payment made under, fnenexecution, delivery, performance, enforcememegistration o
from the receipt or perfection of a security ingtrender, or otherwise with respect to, any Loacubeent, except al
such Taxes that are Other Connection Taxes imposdrespect to an assignment (other than an assgh mad
pursuant to Section 3.06

“ Qutstanding Amount means: (a) with respect to Loans outstanding ondatg, the aggregate outstanc
principal amount thereof on such date after giweffgct to any borrowings and prepayments or repaysnef Loans, ¢
the case may be, occurring on such date; and (bh)respect to any L/C Obligations on any date ameunt of such L/
Obligations on such date after giving effect to &9 Credit Extension occurring on such date angd@her changes
the aggregate amount of the L/C Obligations asiolf glate, including as a result of any reimbursesley the Borrowe
of Unreimbursed Amounts.

“ Qveradvanc€ means, at any time, that the Total Outstandingsexkthe lesser of (a) the Borrowing Bast
(b) (i) the Aggregate Commitments min(i§ the Production Reserves and the Interest, &sd Expense Resen
Amount.

“ Parent” means World Wrestling Entertainment, Inc., a Delee corporation.

“ Participant” has the meaning specified in Section 13.06(d)

“ Participant Reqister has the meaning specified_in Section 13.06(e)

“ Participations” means any amount payable to any third Person wimishes rights and/or renders service
connection with any Covered Product, whether charaed as a deferment, gross participation, netggaation, profi
participation, contingent compensation, box offiimus, award, royalty or credit bonus or otherwigleich amount i
based, dependent, computed,
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or payable, in whole or in part, on the receip@nangs, or proceeds derived from such Covered URtodr an
percentage of the foregoing or is payable at sinob &s any such receipts, earnings or proceeds agpecified amour
or any similar type of payment or the economic egleint thereof. For the avoidance of doubt, Pagritons do nc
include (i) payments to co-financiers in connectiath the co-financing of a Covered Product or Rgsiduals.

“ PBGC” means the Pension Benefit Guaranty Corporation.
“ Pension Act’ means the Pension Protection Act of 2006.

“ Pension Funding Rules means the rules of the Code and ERISA regardingnmim required contributiol
(including any installment payment thereof) to Remd?lans and Multiemployer Plans and set forthwiith respect t
plan years ending prior to the effective date ef Bension Act, Section 412 of the Code and Se8@@nof ERISA, eac
as in effect prior to the Pension Act and, themraffection 412, 430, 431, 432 and 436 of the GodkSections 30
303, 304 and 305 of ERISA.

“ Pension Plarf means any employee pension benefit plan (includidultiple Employer Plan), other thai
Multiemployer Plan, that is maintained or is cdmtited to by the Borrower and any ERISA Affiliatewith respect t
which the Borrower or any ERISA Affiliate has angdility and is either covered by Title IV of ERIS@ is subject t
the minimum funding standards under Section 41th®fCode.

“ Permitted Dividends means distributions, cash dividends and other patgn® Holdings on account of 1
Equity Interests of the Borrower held by Holdingsgvided, that the making of any such payments shall bgestito the
following restrictions:

@ no such distribution, cash dividend or other paynstall be made prior to the first anniversaryre
Closing Date (the “ Dividend Commencement Dgteexcept for cash reimbursements paid to HoldingstHe accout
of the Master Servicer, not exceeding the aggregateunt of fees, costs and expenses paid on th&ngl®ate b
Holdings on behalf of the Borrower pursuant to sahisns (cland_(d)of Section 4.0%

(b) no Default or Event of Default shall have occuraet be continuing (or would result from s
distribution, cash dividend or other payment);

(c) the amount of such distributions, cash dividends @her payments shall not exceed (i) $2,500,0
the aggregate for each twelve (I@pnth period commencing upon the Dividend CommerecgnDate and ea
anniversary thereof; and (ii) $10,000,000 in thgragate for the period commencing upon the CloBiate and endir
upon the Maturity Date; and

(d) based upon a pro forma Borrowing Base Certificakvered to the Administrative Agent no m
than five (5) Business Days prior to the date oictvisuch distribution, cash dividend or other pagtig proposed to |
made, the difference between (x) the aggregateoBamg Base for all Covered Products as reflectesuich Borrowin
Base Certificate minug) the then
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Outstanding Amount, after giving effect to any Leafrawn on the date of such distribution, cashdéind or othe
payment, shall be no less than $15,000,000.

“ Permitted Encumbrancésmeans Liens permitted under Section 7.01

“ Permitted Expendituresmeans those expenditures permitted under anyigioovof Section 6.09

“ Person” means any natural person, corporation, limitedilltgbcompany, trust, joint venture, associat
company, partnership, Governmental Authority oreotntity.

“ Physical Material$ has the meaning specified in clausedti)he definition of “Credit Party Collateral”.

“ Picture” means any theatrical motion picture, direct-tdeo motion picture, direct-tt@levision motion pictui
(including a so-called “movie of the week”), or etit-todnternet motion picture, whether recorded on filndeotape
cassette, cartridge, disc, digital recording devicen or by any other means, method, process \dcelevhether no
known or hereafter developed. The term “Pictwgiedll include, without limitation, the applicableotion picture and tt
scenario, screenplay or script upon which suchuRsds based, all of the properties thereof, tdegind intangible, ar
whether now in existence or hereafter to be madproduced, and all rights therein and thereto, \a&re kind an:
character. For the avoidance of doubt, the terrottifé” shall not include any episodic televisiordagital product.

“ Plan” means any employee benefit plan within the meaonin§ection 3(3) of ERISA (including a Pens
Plan), maintained for employees of the Borrowerany such Plan to which the Borrower is requirecdatribute o
behalf of any of its employees.

“ Platform” has the meaning specified_in Section 6.02

“ Pledged Borrower Collaterdlmeans the Pledged Borrower Securities and any @dso@s defined in Sectiol
102(64) of the UCC) including cash proceeds (asnddfin Section 9 102(9) of the UCC) of the Pled@drowe
Securities.

“ Pledged Borrower Securiti@sneans all of the issued and outstanding Equitgrests of or in the Borrower.

“ Pledged Collateral means, collectively, (a) the Pledged Borrower Getld and (b) the Pledged Subsid
Collateral.

“ Pledged Securitie$ means, collectively, (a) the Pledged Borrower Ségearand (b) the Pledged Subsid
Securities.

“ Pledged Subsidiary Collateraimeans the Pledged Subsidiary Securities and amg@ds (as defined in Sect
9-102(64) of the UCC) including cash proceeds @wmdd in Section 9-02(9) of the UCC) of the Pledged Subsid
Securities.
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“ Pledged Subsidiary Securitiesneans, (in each case) to the extent owned by at@ady, all of the issued a
outstanding Equity Interests of or in any subsidiaf a Credit Party, whether now existing or heteaformed o
acquired.

“ Pledgeholder Agreemerit means a laboratory pledgeholder agreement amona (Baboratory, (b) tr
applicable Credit Party (or Credit Parties), (@ #dministrative Agent and (d) a Completion Guanargif applicable)
substantially in the form of Exhibit-il for Uncompleted Pictures and Uncompleted Televigtomduct, and Exhibit {2
for Completed Pictures and Completed Televisiondieq or in such other form and/or with such addidl partie
(including any applicable Approved Gonancier) as shall be reasonably acceptable tédmeinistrative Agent, in eas
case, as the same may be amended, restated, sepfgdmor otherwise modified, renewed or replacechftime to time.

“ Pledgors’ means each Credit Party that from time to timexewny of the Pledged Subsidiary Securities.

“ Portfolio ROIC Ratio” means the ratio (expressed as a percentage), aeldubn a rolling five (5) Cover
Picture basis from and after the date on whichfitts¢ Ultimates Report which includes five (5) Cosd Pictures
delivered to the Administrative Agent pursuant_tct®n 6.02(b), of (a) the sum of (i) the aggregate Net Ultim
Actually Received with respect to the five (5) Camak Pictures included on the most recent Ultim&eport that mo
recently became Seasoned Pictures fiiighe aggregate Net Remaining Ultimates for sgeime Pictures that
respectively reflected on such most recent Ultima@eport_plug(iii) the aggregate of all Eligible Receivablesr
Acceptable Obligors that have entered into Distrdou Agreements for such Pictures to (b) the agape@f the Crec
Parties’ Investment Exposure in such same Pictures.

“ Presale Estimaté means, with respect to any Covered Picture, aemridgstimate prepared by an Apprc
Foreign Sales Agent, which has been determinechéyApproved Foreign Sales Agent in its reasonalderetion a
reflecting the Approved Foreign Sales Agent’'s géaith estimate of the “takeSales price for the applicable Pictur:
each territory, taking into account, among othergh, the cast, the budget, director and the gamdein any event, usi
methodology consistent with then-current marketfice.

“ Primary Territories’ means Australia, Canada, France, Germany, Itabgnld_atin America (only to the ext:
sold as a single territory), Scandinavia, Spaid, thie United Kingdom.

“ Product Declaratiori means, with respect to any Covered Picture or Gav@&elevision Product, a declarai
substantially in the form of Exhibit Mereto.

“ Production Account’ means individually and collectively, as the contegtrequires, each demand def
account(s) established by a Credit Party at a caciaidank reasonably acceptable to the Administatgent locate
in the United States, Canada or the United Kingdorany other jurisdiction reasonably acceptablin&Administrativ:
Agent, for the purpose of paying the costs of digaar Covered Product and receiving certain an®ysuch as Loz
proceeds, insurance proceeds, co-financing conimiisiand Tax Benefits) relating to such CovereatiBct.
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“ Production Reservé means, as of any date of determination, with resjpeany Uncompleted Covered Proc
for which value is included in the Borrowing Baga) if such Covered Product is subject to a ConmieBond, thi
remaining portion of the Direct Negative Costs dudrrequired to be funded in order to reach theKestprice” unde
such Completion Bond (net of any portion thereobéofunded by an Approved Ganancier pursuant to an Approy
Co-Financing Agreement); or (b) if such Covered Pradsicot subject to a Completion Bond, the remajrportion o
the Direct Negative Costs thereof required to bwléd by the Credit Parties based on thgdmg Direct Negative Cc
budget (including contingency) therefor providedtiie Administrative Agent. The Production Reserved particule
Covered Product shall automatically be reducecto nnce the Covered Product is Completed.

“ Public Lender’ has the meaning specified in Section 6.02

“ Qualified ECP Guarantdr means, at any time, each Credit Party with tots¢@sexceeding $10,000,000 or
gualifies at such time as an “eligible contracttipgrant” under the Commodity Exchange Act and can causehal
person to qualify as an “eligible contract partasig’ at such time under §1a(18)(A)(v)(ll) of the Comntgdtxchang
Act.

“ Qualifying Tax Receivablé means any monetary amount that a Credit Partytidegh or can reasonably
expected to be entitled, to receive in cash orefore the first anniversary of the Maturity Datéhigh amount is payak
pursuant to any tax incentive laws or other programcluding rebate and grant programs, of (i)Wim#ed States or ai
state or territory thereof or municipality thereamd the District of Columbia; (ii) Canada or amg\pnce thereof; (iii) th
United Kingdom, or any of their respective congittiregions, territories, possessions or munidipali(iv) Australia; c
(v) any other nation, state, province or other goreent unit acceptable to the Administrative Agienits discretion, i
each case relating to the production or exploitatiba Covered Product in such jurisdiction.

“ Quiet Enjoyment has the meaning specified in Section 10.14

“ Recipient” means the Administrative Agent, the L/C Issuer, begder or any other recipient of any payme
be made by, or on account of, any obligation ofBberower hereunder.

“ Reqister’ has the meaning specified in Section 13.06(c)

“ Related Parties means, with respect to any Person, such Pessaffiliates and the partners, directors, offic
employees, agents, trustees, administrators, mesyagvisors and representatives of such Persomfasuch Persor’
Affiliates.

“ Removal Effective Daté has the meaning specified in Section 9.06(b)

“ Reportable Event means any of the events set forth in Section 4Q48(ERISA, other than events for wh
the thirty (30) day notice period has been waived.
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“ Request for Credit Extensidhmeans (a) with respect to a Borrowing, conversiooamtinuation of Loans,
Loan Notice; and (b) with respect to an L/C Crégitension, a Letter of Credit Application.

“ Required Lenders means, as of any date of determination, Lenderm@awtal Credit Exposures represen
more than 50% of the Total Credit Exposures oLafiders. The Total Credit Exposure of any Defagltiender shall k
disregarded in determining Required Lenders attemng; providedthat, the amount of Unreimbursed Amounts that
Defaulting Lender has failed to fund that have me¢n reallocated to, and funded by, another Leslo@t be deemed
be held by the Lender that is the L/C Issuer iningkuch determination.

“ Residuals” means, with respect to any Covered Product, alluatsorequired to be paid to third Pers
pursuant to collective bargaining, union or guiggfeeements (in all applicable jurisdictions) by wa®f, in connectic
with, as a condition to or arising from the useerploitation of such Covered Product, or any paeteof, or any use
reuse thereof, in any media, including residualpptemental market payments, pension, health anfhmepayment:
and employer share of taxes.

“ Resignation Effective Datéhas the meaning specified in Section 9.06(a)

“ Restricted Paymerit means any dividend or other distribution (whethecash, securities or other prope
with respect to any capital stock or other Equitietest of a Credit Party, or any payment (whetheash, securities
other property), including any sinking fund or demideposit, on account of the purchase, redemptietremen
defeasance, acquisition, cancellation or terminatioany such capital stock or other Equity Intereson account of ai
return of capital to such Credit Pagystockholders, partners or members (or the eanvalf any thereof), or any optic
warrant or other right to acquire any such dividendther distribution or payment.

“ Revolving Credit Exposuré means, as to any Lender at any time, the aggregeteipal amount at such tir
of its outstanding Loans and such Lender’s pawiidgm in L/C Obligations at such time.

“ Revolving Loan Period means the period from the Closing Date to theuvigt Date.

“ Sanction(s)” means any sanctions administered or enforced byUthiteed States Government (includi
without limitation, OFAC), the United Nations SeityrCouncil, the European Union, Her MajestyTreasury or ar
other relevant sanctions authority.

“ SEC” means the Securities and Exchange Commission yoGamernmental Authority succeeding to any ¢
principal functions.

“ Seasoned Picturemeans, at any date of determination, a Coveredieithat has been theatrically release
the United States for at least six (6) weeks ptoosuch date of determination and has been inclugeoh Ultimate
Report.
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“ Secured Hedge Agreemehimeans any interest rate Swap Contract permitteteuArticle VIor VI that is
entered into by and between the Borrower and ardgel®ank.

“ Secured Parties means, collectively, the Administrative Agent, € Issuer, the Lenders, the Hedge Ba
each co-agent or sub-agent appointed by the Adiratiiee Agent from time to time pursuant to Sect®hf5, and th
other Persons the Obligations owing to which ararerpurported to be secured by the Collateral wtiseterms of tr
Collateral Documents.

“ Settlement Daté’ means (i) the twentieth day of each month, or iéhsday is not a Business Day,
immediately succeeding Business Day and (ii) theukity Date.

“ Settlement Statemeritmeans a written instruction (which may be inclua@thin an email) provided by tl
Borrower to the Administrative Agent that sets fotthe allocation of the funds on deposit in thel€@xion Account(s
(other than funds on deposit in Third Party ColtattAccounts) on each Settlement Date in accordaiitethe paymet
waterfall set forth in Section 2.04(c)

“ Soft Dollar Transactiori means any tax benefit or subsidy transaction, leeratransaction commonly refer
to as a “soft dollar transaction” entered into bZr@dit Party in connection with the pre-productiproduction, post-
production and/or exploitation of a Covered Pictor€Covered Television Product.

“ Solvent” and * Solvency’” mean, with respect to any Person on any date efmétation, that on such d.
(a) the fair value of the property of such Persergieater than the total amount of liabilities,ludéng continger
liabilities, of such Person; (b) the present faileable value of the assets of such Person isesstthan the amount t
will be required to pay the probable liability afch Person on its debts as they become absolutenatded; (c) suc
Person does not intend to, and does not believeatthadl, incur debts or liabilities beyond suclelBons ability to pa
such debts and liabilities as they mature; (d) dRefson is not engaged in business or a transaetiwhis not about
engage in business or a transaction, for which 8erkons property would constitute an unreasonably snagdital; an
(e) such Person is able to pay its debts andili@sil contingent obligations and other commitmergshey mature in t
ordinary course of business. The amount of contihigbilities at any time shall be computed asdah®unt that, in tf
light of all the facts and circumstances existinguwich time, represents the amount that can rebgoha expected
become an actual or matured liability.

“ Specified Credit Party’ means any Credit Party that is not an “eligiblenttact participant’under th
Commodity Exchange Act (determined prior to giveféect to_Section 11.06

“ Specified Permitted Encumbrancemeans (a) those Liens permitted under Sectidds(l8), (f) , (i) , (0), (p),
(t) , (u)and_(v); and (b) to the extent the Administrative Agens hgreed in writing to subordinate its Liens in ahyhe
Collateral to any such other Lien pursuant to #rens of an Interparty Agreement or intercreditoreaghent (or unt
such time as the Administrative Agent requestsnéerparty Agreement or intercreditor agreement watspect theretc
those Liens permitted under Sections 7.01(0), (k), (I) , (n)and_(s).
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“ Statutory Material$ has the meaning specified_in clause (g)fijhe definition of “Acceptable Tax Credit.”

“ Subsidiary” of a Person means a corporation, partnership, je@nture, limited liability company or ott
business entity of which a majority of the sharksexurities or other Equity Interests having oatlynvoting power fc
the election of directors or other governing bodihér than securities or other Equity Interestsrigaguch power on
by reason of the happening of a contingency) atlkeatime beneficially owned, or the managementlath is otherwis
controlled, directly, or indirectly through onermore intermediaries, or both, by such Person.

“ Swap Contract’” means (a) any and all rate swap transactions, Isagps, credit derivative transactic
forward rate transactions, commodity swaps, comtyagiitions, forward commodity contracts, equityeguity inde:
swaps or options, bond or bond price or bond irsleaps or options or forward bond or forward bondepor forwart
bond index transactions, interest rate optionsydod foreign exchange transactions, cap transagtityor transaction
collar transactions, currency swap transactiorgssgurrency rate swap transactions, currency optigpast contracts,
any other similar transactions or any combinatibarty of the foregoing (including any options taesninto any of th
foregoing), whether or not any such transactiogagerned by, or subject to, any master agreementjla any and &
transactions of any kind, including the related fcamations, which are subject to the terms and dants of, o
governed by, any form of master agreement publighyethe International Swaps and Derivatives Asgamialnc., an
International Foreign Exchange Master Agreemengnyr other master agreement (any such master agnéetogethe
with any related schedules, a_“ Master Agreenignincluding any such obligations or liabilities undemny Maste
Agreement, as any of the foregoing may be amenésthted, supplemented or otherwise modified, redesy replace
from time to time.

“ Swap Termination Valué means, in respect of any one or more Swap Contraités taking into account t
effect of any legally enforceable netting agreenrefdting to such Swap Contracts, (a) for any dater after the da
such Swap Contracts have been closed out and &tionirvalue(s) determined in accordance therewitbh terminatio
value(s); and (b) for any date prior to the daterenced in clause (athe amount(s) determined as the marknatrke
value(s) for such Swap Contracts, as determineeldoagon one or more midarket or other readily available quotati
provided by any recognized dealer in such Swapr@otst (which may include a Lender or any Affiliafea Lender).

“ Tax Credit Consultant means EP Financial, Global Incentives and theipeeisve Affiliates or anoth
independent third party consultant acceptableedAttiministrative Agent.

“ Tax Credit Consultant Certificatehas the meaning specified in clause g§}he definition of ‘Acceptable Ta
Credit”.

“ Taxes” means all present or future taxes, levies, impaiies, deductions, withholdings (including bac
withholding), assessments, fees or other charggmsed by any Governmental Authority, including angerest
additions to tax or penalties applicable thereto.
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“ Television Product’” means each season of an episodic scripted serignini-series produced for initi
commercial exploitation by means of traditionakkm broadcast television (whether delivered “ower dir”, by cable
satellite or internet transmission) or a subsaiptvideo-ondemand platform, whether recorded on film, videet
cassette, cartridge, disc, digital recording dewicen or by any other means, method, process dcelevhether no
known or hereafter developed. The term “Televidfwaduct’shall include, without limitation, the applicablpigodes c
segments (in the case of a mag@ries) and the scenario or script upon which spi$odes or segments are based, .
the properties thereof, tangible and intangiblel whether now in existence or hereafter to be nmagwoduced, and :
rights therein and thereto, of every kind and ctigra For the avoidance of doubt, the term “TelevisProduct’shal
collectively refer to all episodes or segments sirngle broadcast season of any television seriesm-series hereund
(and shall not refer to individual episodes or segts or to an entire series).

“ Termination Daté’ means the date on which (a) all of the Obligatiteer than (i) obligations and liabiliti
under Secured Hedge Agreements not yet due andleafet can be reasonably quantified at such anu that ar
subject to arrangements satisfactory to the Borrame the applicable Hedge Bank, (ii) L/C Obligasdhat have be:
Cash Collateralized (or with respect to which otti@angements reasonably satisfactory to the Aditnative Agent ar
the L/C Issuer shall have been made) and (iii)ingent indemnification obligations) shall have beaid in full in cast
and (b) the Commitments shall have been terminated.

“ Third Party Collection Accourithas the meaning specified in Section 10.03(d)

“ Third Party Collection Agent has the meaning specified in Section 10.03(d)

“ Third Party Collection Agreemerithas the meaning specified in Section 10.03(d)

“ Third Party Payment% means, with respect to any Covered Product, amalertged from the exploitation
such Covered Product that the applicable CredityRsarobligated to pay to any third Person thatas an Affiliate o
such Credit Party, including, without limitationafficipations, Residuals, payments to any licemequired under tt
applicable rights acquisition agreement, paymeantarty cofinancier of such Covered Product and paymentsni
Distributors, sales agent or Licensing Intermedemgaged for such Covered Product.

“ Threshold Amount means $500,000.

“ Total Credit Exposuré means, as to any Lender at any time, the unusedr@orments and Revolving Cre
Exposure of such Lender at such time.

“ Total Outstanding$ means the aggregate Outstanding Amount of alhksand all L/C Obligations.

* Trademark Security Agreemehimeans a Trademark Security Agreement substantialihe form ofExhibit N
hereto, as the same may be amended, supplementgbdeowise modified, renewed, restated or repldomu time tc
time.
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“ Transaction Documents means (a) each of the Loan Documents, (b) the M&srvices Agreement and
each other document executed or delivered by tlieBer in connection with any of the foregoing.

“ Type” means, with respect to a Loan, its characterBase Rate Loan or a Eurodollar Rate Loan.

“ UCC " means the Uniform Commercial Code as in effedhim State of New York; providedhat, if perfectio
or the effect of perfection or nguerfection or the priority of any security inter@stany Collateral is governed by
Uniform Commercial Code as in effect in a jurisitintother than the State of New York, * UCGneans the Unifori
Commercial Code as in effect from time to time uiets other jurisdiction for purposes of the prounsidereof relating
such perfection, effect of perfection or non-petitecor priority.

“ Ultimates Provider’ means any Domestic Distributor or (if the applieabDlomestic Distributor will not pern
delivery of its ultimates to the Administrative Ageand Lenders hereunder) the Ultimates Verificattauditor (whict
Ultimates Verification Auditor-prepared ultimate®adl be based on the relevant Distribusorinderlying writte
ultimates projections (if available), and may atsake use of participation and accounting statemamdsother writte
information prepared by the relevant Distributardahall include the same level of detail as cuardynprovided by th
Major Studios (e.g., broken down by media, etén)the case of each of the foregoing providerghancontext of ar
media in any portion of the Ultimates Territory fehich the applicable Distributor is responsible flistributing ths
relevant Covered Picture.

“ Ultimates Report means, as of any date of determination, a packiagecontains (on a Seasoned Picture-by

Seasoned Picture basis) a written estimate prefgréte Ultimates Verification Auditor on the basis(and which she
be accompanied by) the written ultimates providgdhe applicable Ultimates Provider for such Seaddricture, whic
written estimate shall (i) be accompanied by artgryrid from the applicable Ultimates Provider (®iynavailable fror
an Ultimates Provider that is a Domestic Distributoom the Ultimates Verification Auditor) in a fim reasonab
acceptable to the Administrative Agent (an “ Apgdvliming Grid”); (ii) set forth the Initial Net Remaining Ultimat
the Net Ultimates Actually Received and the Net Rieiing Ultimates for such Seasoned Picture; amdo@ in form an
substance reasonably acceptable to the Adminigtraiyent.

“ Ultimates Reporting Daté means, with respect to a particular Ultimates Repbe date set forth in su
Ultimates Report as the date through which thermé&dion contained in such Ultimates Report is beemprted.

“ Ultimates Territory” means (a) with respect to a Major Studio, any tayilicensed to such Person unde
Distribution Agreement(s) for the applicable Seasbicture; and (b) with respect to any other AppdoDomesti
Distributor, any portion of the Domestic Territoigensed to such Person under its Distribution agrent(s) for th
applicable Seasoned Picture.

“ Ultimates Verification Auditor” means FTI Consulting, Inc. or any other valuatiomfacceptable to ti
Administrative Agent.
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“ Ultimates Verification Ratio” means the ratio (expressed as a percentage notcéed 100%), calculat
initially on a rolling three (3) Covered Picturesimand increasing with each subsequent Coveredrei a rolling fivi
(5) Covered Picture basis, of (a) the sum of @ #Hyggregate Net Ultimates Actually Received withpeet to suc
Pictures plugii) the aggregate Net Remaining Ultimates for sBattures (which, for purposes of this definitishall be
calculated without the application of any presesiug discount thereto) that (with respect to eaath Picture) is s
forth on the most recent Ultimates Report thatudek such Pictures to (b) the Initial Net Remairiitigmates used -
calculate the Borrowing Base for each of such Réstijwhich, for purposes of this definition, shagl calculated witho
the application of any present value discount tiogrd he calculation of the Ultimates Verificati®atio shall take plat
(x) initially when the Administrative Agent receiwéhe second Ultimates Report that includes thel fdrd) Covere
Picture that becomes a Seasoned Picture after ib&in@ Date and that is included in the BorrowingsB; an
(y) thereafter, in accordance with Section 6.02{a)(

“ Uncompleted’ means not Completed.
“ United State$ and “ U.S.” mean the United States of America and all terigé® and possessions thereof.

“ Unreimbursed Amount has the meaning specified in Section 2.03(c)(iii)

“ Unsold Rights Conversion Percentdgmeans, commencing with the first and each subséqimrered Pictui
for which an Unsold Rights Credit has been incluthethe Borrowing Base, a fraction, expressed psraentage (not
exceed 100%), to be determined on the Unsold Riglsversion Percentage Test Date applicable tordleyan
Covered Picture, (i) the numerator of which is #lttual aggregate sale proceeds received (or expextse received
an Eligible Receivable) with respect to the respedPrimary Territories for such Covered Picture #ime three (3) mc
recent prior Covered Pictures with respect to whitthUnsold Rights Conversion Percentage Test Badeoccurred al
for which value was theretofore given as Unsoldh®&igCredit in the Borrowing Base (or if fewer thiimee (3) suc
prior Covered Pictures exists, then the numbemuoh grior Covered Pictures), in each case, thaéwesold when tt
Unsold Rights Credit for the applicable Coveredtire was initially included in the Borrowing Basand (ii) the
denominator of which is the aggregate sum of tispeetive Presale Estimates for the same unsoldaBrifferritorie:
used at the time of the initial determination & tespective Unsold Rights Credit for such sames@al/Pictures.

“ Unsold Rights Conversion Percentage Test Dateeans, for each Covered Picture for which an UnBuadghts
Credit has been included in the Borrowing Base dtiite that is the later of (a) nine (9) monthsofeihg the Completic
of such Covered Picture, and (b) the conclusiothefsecond Major Film Market following Completiohsuch Covere
Picture.

“ Unsold Rights Credit’ means, with respect to a theatrical Covered Pictoat is subject to a Domes
Distribution Agreement that contains a theatrigdéase commitment from the applicable DomesticrDistor (unles
the Presale Estimate expressly provides that noedtientheatrical release is contemplated for suahe€ed Picture, |
which case, no Domestic Distribution Agreementeiguired), and as of the applicable date of deteatiin, an amou
equal to:
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€) the Unsold Rights Credit Advance Rate multgbly the aggregate of the Presale Estimates attd
to the Primary Territories that remain unsold ashaf date of initial inclusion of the Unsold Righ®@sedit for suc
Covered Picture in the Borrowing Base, minus

(b) the positive difference (if any) of (i) the Borravg Base credit attributable to Eligible Receiva
derived from sales in respect of such Covered Riatelating to any of the Primary Territories thagre unsold as of tl
date of initial inclusion of the Unsold Rights Citefdr such Covered Picture in the Borrowing Basé&us(ii) the initial
Unsold Rights Credit attributable to such Primagyritories under clause (apove prior to such sales; minus

(c) the amount of actual proceeds received by a CRatily in respect of a sale of such Covered Pigh
any foreign territory (whether or not a Primary fliery) to the extent that such amount exceedsBbeowing Bas
credit previously attributed to receivables derifen such sale in such foreign territory; providetat, on the date tf
the Unsold Rights Credit for such Covered Pictarmitially included in the Borrowing Base, (x)laast two (2) Primal
Territories have been sold and at least threer{B)dy Territories remain unsold, and (y) the Adisirative Agent she
have received a Presale Estimate prepared by pleape Approved Foreign Sales Agent with respgectach of th
thenunsold Primary Territories for such Covered Pict{irdeing understood that a Presale Estimate neayeloo for
particular Primary Territory).

“ Unsold Rights Credit Advance Ratemeans, with respect to a Covered Picture and datedmon the date tr
an Unsold Rights Credit for such Covered Picturmiiglly included in the Borrowing Base, eithes% or, if both th
Portfolio ROIC Ratio and the Unsold Rights ConvemnsPercentage are then greater than 100%, 50%.itNstandin
the foregoing, the 35% advance rate shall be suligeprospective downward adjustment to a percentagual t
(x) 35% multipliedby (y) the Unsold Rights Conversion Percentageiegiple to the Covered Picture that has hau
most recent Unsold Rights Conversion PercentageDae;_provided further, that such Unsold Rights Credit Adva
Rate shall be reduced to zero in the event thattteold Rights Conversion Percentage is at any l@sgthan 75% un
such time, if ever, that the Unsold Rights Conwerd?ercentage is at least 100%.

“U.S. Persori means any Person that is a “United States Perasulefined in Section 7701(a)(30) of the Code.

“ U.S. Tax Compliance Certificatehas the meaning set forth in Section 3.01(eRii(8) .

SECTION 1.02 Other Interpretive ProvisionsWith reference to this Agreement and each otloamnL
Document, unless otherwise specified herein ough®ther Loan Document:

(@) The definitions of terms herein shall apply equatiythe singular and plural forms of the terms raedi
Whenever the context may require, any pronoun shelllde the corresponding masculine, feminine aedter forms
The words “include,” “includes” and “including” stde deemed to be followed by the phrase “withiouttation.” The
word “will” shall be construed to have the same nieg@ and effect as the word “shall.” The word “@s”"not exclusive
Unless the context requires otherwise, (i) anyniidin of or reference to any agreement, instruntgrther docume
(including any Organization Document) shall be ¢aresd as referring
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to such agreement, instrument or other documeritoas time to time amended, restated, supplementeoth@rwisi
modified, renewed or replaced (subject to any i@&ins on such amendments, restatements, suppleymeadifications
renewals or replacements set forth herein or inathgr Loan Document); (ii) any reference hereiarng Person shall
construed to include such Person’s successorssaigha; (iii) the words “herein,” “hereof” and “femder,”and word
of similar import when used in any Loan Documehglksbe construed to refer to such Loan Documeitsientirety an
not to any particular provision thereof; (iv) akferences in a Loan Document to Articles, Sectidhrgliminan
Statements, Exhibits and Schedules shall be catstiu refer to Articles and Sections of, and Priglary Statement
Exhibits and Schedules to, the Loan Document incwldguch references appear; (v) any reference toLamy shal
include all statutory and regulatory provisions swidating, amending, replacing or interpreting rsw@w and an
reference to any Law or regulation shall, unlegewntise specified, refer to such Law or regulaasramended, modifir
or supplemented from time to time; and (vi) the dgf asset and “ property” shall be construed to have the s
meaning and effect and to refer to any and allitdagand intangible assets and properties, inclydiash, securitie
accounts and contract rights.

(b) In the computation of periods of time from a spedfdate to a later specified date, the word “ from
means “_from and including the words “_to” and “ until ” each mean “_to but excluding and the word “_througfi
means “ to and including

(c) Section headings herein and in the other Loan Decisnare included for convenience of reference
and shall not affect the interpretation of this égment or any other Loan Document.

(d) Terms defined in the UCC which are not otherwisiénee in this Agreement are used herein as defin
the UCC.

SECTION 1.03 Accounting Terms

(@) Generally. Except as otherwise expressly provided hereimcabunting terms not otherwise defined he
shall have the meanings assigned to them in coitfjpmith GAAP. Financial statements and other infiation require
to be delivered by the Borrower pursuant to Sesti6®1(a)and_6.01(bshall be prepared in accordance with GA
Except as otherwise expressly stated herein aneédub the foregoing, calculations in connectioithvthe definitions
covenants and other provisions hereof shall utidizeounting principles and policies in conformitjthwthose used
prepare the financial statements delivered pursioa®ections 6.01(agnd_6.01(b) as applicable.

(b) Changes in GAAP. If, at any time, any change in GAAP after the Siiig Date would affect tl
computation of any financial ratio or requirement $orth in any Loan Document, and either the Beso or the
Required Lenders shall so request, then the Adtraiige Agent, the Lenders and the Borrower shafjatiate in goo
faith to amend such ratio or requirement to presée original intent thereof in light of such charin GAAP (subjes
to the approval of the Required Lenders); provid#uat, until so amended, (i) such ratio or requeeat shall continue
be computed in accordance with GAAP prior to sutlange therein and (ii) the Borrower shall provide the
Administrative Agent and the Lenders financial eta¢nts and other documents
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required under this Agreement or as reasonablyestgd hereunder setting forth a reconciliation betwcalculations
such ratio or requirement made before and aftengigffect to such change in GAAP.

SECTION 1.04 Rounding. Any financial ratios required to be maintainedthy Borrower pursuant to this
Agreement shall be calculated by dividing the appate component by the other component, carngrésult to or
place more than the number of places by which satit is expressed herein and rounding the regutirudown to th
nearest number (with a rounding-up if there is aarast number).

SECTION 1.05 Times of Day. Unless otherwise specified, all references heretimes of day shall be
references to Eastern time (daylight or standar@pslicable).

ARTICLE Il
THE COMMITMENTS AND BORROWINGS

SECTION 2.01 The Loans Subiject to the terms and conditions set forteineeach Lender severally agrees

to make loans (each such loan, a “ L8pio the Borrower in Dollars from time to time, onyaBusiness Day during t
Revolving Loan Period, in an aggregate amount aactXceed at any time outstanding the amount of $usriders
Commitment;_provided however, that, after giving effect to any Borrowing, (a) @veradvance shall exist and (b)
Revolving Credit Exposure of any Lender shall neted such Lendes’ Commitment. During the Revolving Lc
Period, within the limits of each LenderCommitment, and subject to the other terms amdlitons hereof, tr
Borrower may borrow under this Section 2,0drepay under Section 2.@hd re-borrow under this Section 2.0lloan:
may be Base Rate Loans or Eurodollar Rate Loarfsyter provided herein.

SECTION 2.02 Borrowings, Conversions and Continuations of Loans

@) Except as otherwise provided in Section 2.03(c)fi)connection with an L/C Disbursement, €
Borrowing, each conversion of Loans from one Typ#ht other and each continuation of EurodollaeRatans shall k
made upon the Borrower’irrevocable notice to the Administrative Agenthieh may be given by (i) telephc
( provided, that any telephone notice must be confirmed imately by delivery to the Administrative Agent ofLaar
Notice) or (ii) a Loan Notice. Each Loan Notice mbs received, not later than 2:00 p.m., by the Adstrative Agenr
(x) three (3) Business Days prior to the requesdtae of any Borrowing of, conversion to or contitia of Eurodolla
Rate Loans or of any conversion of Eurodollar Ratans to Base Rate Loans, and (y) on the requeltts of an
Borrowing of Base Rate Loans. Each Borrowing ofjw@rsion to or continuation of Eurodollar Rate Leahall be in
minimum principal amount of $250,000. Each Borragvnf, or conversion to, Base Rate Loans shall b& minimun
principal amount of $250,000. Each Loan Notice Issecify: (i) whether the Borrower is requestingeav Borrowing,
conversion of Loans from one Type to the othe@ oontinuation of Eurodollar Rate Loans; (ii) tleguested date of t
Borrowing, conversion or continuation, as the aasg be (which shall be a Business Day); (iii) thiegpal amount ¢
Loans to be borrowed, converted or continued,tfig)Type of Loans to be borrowed or to which ergstioans are to |
converted; and (v) if applicable, the durationhaf tnterest Period with respect thereto. If therBoer fails
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to specify a Type of Loan in a Loan Notice or iétBorrower fails to give a timely notice requestamgonversion (
continuation, then the applicable Loans shall balenas, or converted to, Base Rate Loans. Any sutbimetic
conversion to Base Rate Loans shall be effectivef éise last day of the Interest Period then irefivith respect to tl
applicable Eurodollar Rate Loans. If the Borroweguests a Borrowing of, conversion to, or contiiwmeabf Eurodolla
Rate Loans in any such Loan Notice, but fails tecefy an Interest Period, it will be deemed to hapecified an Intere
Period of one (1) month.

(b) Following receipt of a Loan Notice, the Adminisivat Agent shall promptly notify each Lender of
amount of its Applicable Percentage of the appledimans and, if no timely notice of a conversiancontinuation i
provided by the Borrower, the Administrative Agatiall notify each Lender of the details of any awatic conversio
to Base Rate Loans described in Section 2.02¢ajhe case of any Borrowing, each Lender shakerthe amount of i
Loan available to the Administrative Agent in imnaddly available funds at the Administrative AgenDffice not late
than 1:00 p.m. on the Business Day specified in dpplicable Loan Notice. Upon satisfaction of thgplacable
conditions set forth in_Section 4.0&8nd, if such Borrowing is the initial Credit Exton hereunder, Section 4.)2the
Administrative Agent shall make all funds so reeeivavailable to the Borrower in like funds as reedi by th
Administrative Agent either by (i) crediting the @pting Account with the amount of such funds 9rwire transfer c
such funds, in each case in accordance with ingng provided to (and reasonably acceptable t@)Atiministrativi
Agent by the Borrower; providedthat, if on the date a Loan Notice with respecstich Borrowing is given by t
Borrower, there are L/C Borrowings outstanding,nthbe proceeds of such Borrowing shall fibsg applied to tr
payment in full of any such L/C Borrowings and setbe made available to the Borrower as provided above

(c) Except as otherwise provided herein, a EurodoliteR.oan may be continued or converted only orasi
day of an Interest Period for such Eurodollar Rab@n, unless the Borrower pays the breakage costared il
connection therewith pursuant to Section 3.0Buring the existence of a Default, no Loans mayréquested ¢
converted to or continued as Eurodollar Rate Leattsout the consent of the Required Lenders.

(d) The Administrative Agent shall promptly notify tBerrower and the Lenders of the interest rate apple
to any Interest Period for Eurodollar Rate Loansrudetermination of such interest rate. At any tittm&t Base Ra
Loans are outstanding, the Administrative Agentllshetify the Borrower and the Lenders of any chang Bank o
America’s prime rate used in determining the Baat2Rromptly following the public announcement wéls change.

(e)  After giving effect to all Borrowings, all conveesis of Loans from one Type to the other an
continuations of Loans as the same Type, theré sbabe more than six (6) Interest Periods inctffeereunder.

SECTION 2.03 Letters of Credit

(@) The Letter of Credit Commitment

(i) Subject to the terms and conditions set forth lnerei
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(A) the L/C Issuer agrees, in reliance upon the agretsmaf the Lenders set forth in t
Section 2.03 (I) from time to time on any Business Day durihg period from the Closing Date until the Letté
Credit Expiration Date, to issue Letters of Crddit the account of the Borrower or its Subsidigriasd to amend
extend Letters of Credit previously issued byritaccordance with Section 2.03(3nd (1) to honor drawings under
Letters of Credit; and

(B) the Lenders severally agree to participate in ketté Credit issued for the account of
Borrower or its Subsidiaries and any drawings theder;_provided that, after giving effect to any L/C Credit Ex$éor
with respect to any Letter of Credit: (I) the To@iitstandings shall not exceed the Aggregate Comanits minus tr
Reserves, (IlI) the Revolving Credit Exposure of &eynder shall not exceed such Lende€ommitment, and () tt
Outstanding Amount of the L/C Obligations shall eateed the Letter of Credit Sublimit. Each reqigsthe Borrowe
for the issuance of, or amendment to, a Letterred® shall be deemed to be a representation bBtneower that th
L/C Credit Extension so requested complies withahieditions set forth in the proviso to the preogdientence. With
the foregoing limits, and subject to the terms emditions hereof, the Borrowsrability to obtain Letters of Credit sk
be fully revolving, and accordingly the Borrower ynauring the foregoing period, obtain Letters a&dit to replac
other Letters of Credit that have expired or ttaatehbeen drawn upon and reimbursed.

(i)  The L/C Issuer shall not issue any Letter of Crédit

(A)  subject to_Section 2.03(b)(iii) the expiry date of such requested Letter of @remiuld
occur more than twelve (12) months after the daissmance or last extension, unless the AdminisgaAgent and th
L/C Issuer in their sole discretion have approvwechsexpiry date; or

(B) the expiry date of such requested Letter of Creaitld occur after the Letter of Cre
Expiration Date, unless all Lenders have approveti £xpiry date.

(i)  The L/C Issuer shall not be under any obligationssue any Letter of Credit if: (A) any orc
judgment or decree of any Governmental Authorityadnitrator shall, by its terms, purport to enjoinrestrain the L/
Issuer from issuing such Letter of Credit, or amniapplicable to the L/C Issuer or any requestit@ctive (whether ¢
not having the force of law) from any Governmenfaithority with jurisdiction over the L/C Issuer sharohibit or
request that the L/C Issuer refrain from the isseanf letters of credit generally or such LetteiCoédit in particular,
shall impose upon the L/C Issuer with respect thdietter of Credit any restriction, reserve oritapequirement (fc
which the L/C Issuer is not otherwise compensatrdunder) not in effect on the Closing Date, otlsimgpose upon th
L/C Issuer any unreimbursed loss, cost or expdmstevtas not applicable on the Closing Date andttieat/C Issuer i
good faith deems material to it; (B) the issuantsuzh Letter of Credit would violate one or modiges of the L/(
Issuer applicable to letters of credit generaly) éxcept as otherwise agreed by the Administraigent and the L/
Issuer, such Letter of Credit is in an initial sthamount that is less than $100,000; (D) sucheLett Credit is to k
denominated in a currency other than Dollars; (&) leender is, at that time, a Defaulting Lendergesa the L/C Issu
has entered into arrangements reasonably satisfactohe L/C Issuer (in its sole discretion) witte Borrower or suc
Defaulting Lender

52




to eliminate the L/C Issuer's Fronting Exposuretgafgiving effect to_Section 2.15(a)(iy) with respect to suc
Defaulting Lender arising from either the LetterQriedit then proposed to be issued or that Left€@redit and all othe
L/C Obligations as to which the L/C Issuer has alctu potential Fronting Exposure, as it may eieéts sole discretiol
or (F) the Letter of Credit contains any provisidos automatic reinstatement of the stated amofttet any drawin
thereunder.

(iv)  The L/C Issuer shall not amend any Letter of Crédite L/C Issuer would not be permitted at <
time to issue such Letter of Credit in its amenfigcth under the terms hereof.

(v) The L/C Issuer shall be under no obligation to asnany Letter of Credit if (A) the L/C Isst
would have no obligation at such time to issue dugtter of Credit in its amended form under thenehereof, or (E
the beneficiary of such Letter of Credit does routept the proposed amendment to such Letter ofitCred

(vi) The L/C Issuer shall act on behalf of the Lendeith wespect to any Letters of Credit issued |
and the documents associated therewith, and thddsl@r shall have all of the benefits and immani(A) provided t
the Administrative Agent in_Article IXwith respect to any acts taken or omissions suffdrg the L/C Issuer
connection with Letters of Credit issued by it sogosed to be issued by it and Issuer Documentsiperg to suc
Letters of Credit as fully as if the term “Admimiztive Agent” as used in Article 1}cluded the L/C Issuer with resp
to such acts or omissions, and (B) as additionaitywided herein with respect to the L/C Issuer.

(b) Procedures for Issuance and Amendment of Lette@edit; AuteExtension Letters of Credit

(i) Each Letter of Credit shall be issued or amendsdiha case may be, upon the request c
Borrower delivered to the L/C Issuer (with a comythe Administrative Agent) in the form of a Lettef Credi
Application, appropriately completed and signed dwy Authorized Officer of the Borrower. Such Lettar Credi
Application may be sent by facsimile, by Unitedt8samail, by overnight courier, by electronic tramssion using tr
system provided by the L/C Issuer, by personalédgji or by any other means acceptable to the L¢Gelis Such Lett
of Credit Application must be received by the L&Suer and the Administrative Agent not later tha&d0Jp.m. at lea
two (2) Business Days (or such later date and @®ié¢he Administrative Agent and the L/C Issuer magyee in
particular instance in their sole discretion) ptiotthe proposed issuance date or date of amendaetiie case may |
In the case of a request for an initial issuance bétter of Credit, such Letter of Credit Appliceat shall specify in forr
and detail reasonably satisfactory to the L/C Iss(®) the proposed issuance date of the requesttietr of Cred
(which shall be a Business Day); (B) the amountetbie (C) the expiry date thereof; (D) the name address of tf
beneficiary thereof; (E) the documents to be priesehy such beneficiary in case of any drawingateder; (F) the fu
text of any certificate to be presented by suclebeiary in case of any drawing thereunder; (G) @wered Picture
Covered Television Product in respect of which Iltle&ter of Credit is being issued (if applicablejda(H) such othe
matters as the L/C Issuer may reasonably requesiiel case of a request for an amendment of arsfamating Letter ¢
Credit, such Letter of Credit Application shall sfig in form and detail reasonably satisfactorytiie L/C Issuer (I) tr
Letter of Credit to be amended; (1) the proposed
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date of amendment thereof (which shall be a Busibesy); and (Ill) such other matters as the L/@dssnay reasonak
request. Additionally, the Borrower shall furnish the L/C Issuer and the Administrative Agent cepid any othe
Issuer Documents reasonably requested by the Ist@isn connection with such Letter of Credit Apption. At th
Borrower’s request, the L/C Issuer shall provide the Borrowigh a copy of the form of Letter of Credit to ®sued fo
the Borrower’s review and approval prior to issw&nc

(i)  Promptly after receipt of any Letter of Credit Agaktion, the L/C Issuer will confirm with tl
Administrative Agent (by telephone or in writind)at the Administrative Agent has received a copguwifh Letter ¢
Credit Application from the Borrower and, if nohet L/C Issuer will provide the Administrative Agewith a cop
thereof. Unless the L/C Issuer has received writigtice from any Lender, the Administrative Agentoy Credit Part
at least one Business Day prior to the requestedatassuance or amendment of the applicable Left€redit, that on
or more applicable conditions contained in Sectidi? or 4.03shall not then be satisfied, then, subject to &mms$ an
conditions hereof, the L/C Issuer shall, on theuestied date, issue a Letter of Credit for the auicofithe applicab
Credit Party or enter into the applicable amendiresthe case may be, in each case in accordatitéheil/C Issuer
usual and customary business practices. Immediagyn the issuance of each Letter of Credit, eashder shall k
deemed to, and hereby irrevocably and unconditipaglrees to, purchase from the L/C Issuer a raskigpation in suc
Letter of Credit in an amount equal to the prodefcsuch Lendes Applicable Percentage multiplied by the amou
such Letter of Credit.

(i) If the Borrower so requests in any applicable lretfeCredit Application, the L/C Issuer may, in
sole discretion, agree to issue a Letter of Cithdit has automatic extension provisions (each, Aat6é-Extension Lette
of Credit”); provided that any such Autixtension Letter of Credit must permit the L/C kssto prevent any su
extension at least once in each twelve (h#®pith period (commencing with the date of issuafcaich Letter of Credi
by giving prior notice to the beneficiary thereaftnater than a day (the_* Nefxtension Notice Dat#) in each suc
twelve (12)month period to be agreed upon at the time sucteiLef Credit is issued. Unless otherwise diredigdhe
L/C Issuer, the Borrower shall not be required &kea specific request to the L/C Issuer for arghsextension. Onu
an AutoExtension Letter of Credit has been issued, the iAdtnative Agent and the L/C Issuer shall be deghoehav:
authorized (but may not require) the L/C Issuepdomit the extension of such Letter of Credit af tme to an expir
date not later than the Letter of Credit Expiratidaie; provided, that the L/C Issuer shall not peamy such extension
(A) the L/C Issuer has determined that it would bbetpermitted, or would have no obligation at sticte to issue sur
Letter of Credit in its revised form (as extendadjler the terms hereof (by reason of the provisadrdause (ii)or (iii)
of Section 2.03(apr otherwise), or (B) it has received notice (whibhy be by telephone or in writing) on or before
day that is seven (7) Business Days before the Bidansion Notice Date (I) from the Administrativgént that it he
elected not to permit such extension or (Il) frdra Administrative Agent, any Lender or the Borroweat one or mol
of the applicable conditions specified_in Sectid®2%br 4.03is not then satisfied, and in each such case diette L/C
Issuer not to permit such extension.

(iv)  Promptly after its delivery of any Letter of Credit any amendment to a Letter of Credit tc
advising bank with respect thereto or to the beraly thereof, the L/C Issuer
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will also deliver to the Borrower and the Adminaive Agent a true and complete copy of such Letfe€Credit o
amendment.

(c) Drawings and Reimbursements; Funding of Partiaipati

(i) Upon receipt from the beneficiary (or the negatigtbank) of any Letter of Credit of any notice
drawing under such Letter of Credit, the L/C Issakall notify the Borrower and the Administrativegént therec
(including the amount and date of such drawingdhdf L/C Issuer makes any L/C Disbursement in retsplesuch Lette
of Credit, the Borrower hereby requests a Base Rai@n in the amount of such L/C Disbursement be a
automatically, without further action by the Bormwand without requiring the delivery of a Loantie), withou
regard to the minimum and multiples specified_irct® 2.02for the principal amount of Base Rate Loans ant
conditions set forth in_Sections 4.88d _4.03(other than the conditions set forth_in clausesa(a)_(b)of Section 4.03;
provided, that no Overadvance will exist after giving efféc such Borrowing. Any notice given by the L/Gug
pursuant to this Section 2.03(c)fiay be given by telephone if immediately confirnmeavriting; provided, that the lac
of such an immediate confirmation shall not aftbet conclusiveness or binding effect of such notice

(i)  If the L/C Issuer makes any L/C Disbursement irpees of a Letter of Credit, the Administrat
Agent shall give notice of such L/C Disbursementlifiding notice of the date and the amount thereothe Lendel
and (upon receipt of such notice) each Lender shake funds available (and the Administrative Agaialy apply Cas
Collateral provided for this purpose) for the aauoof the L/C Issuer at the Administrative Agen©ffice in an amou
equal to such Lendex’Applicable Percentage of such L/C Disbursementater than the same day on which the
Issuer shall have made such L/C Disbursement (dhéyext Business Day, if the notice of such L/SbDrsement
provided to the Lenders after 12:00 p.m. on the a@étsuch L/C Disbursement), whereupon each Letigd#rso make
funds available shall be deemed to have made aBaigeLoan to the Borrower in such amount unlestinditions s:
forth in clauses (agnd (b)of Section 4.03re not satisfied or an Overadvance will existrafieing effect to suc
Borrowing. The Administrative Agent shall remit tifiends so received to the L/C Issuer. Any noticeegiby th
Administrative Agent pursuant to this Section 2d)@() may be given by telephone if immediately confirmmedvriting;
provided, that the lack of such an immediate confirmatibalisnot affect the conclusiveness or binding dffgfcsuct
notice.

(i) If any draft is presented under a Letter of Cretlie payment of which would result in
Overadvance, or at a time when the conditionsaéh in Section 4.03(agnd_(b)cannot be satisfied, the Borrower s
be deemed to have incurred from the L/C Issuer & Borrowing in the amount of such draft (or in tbase c
insufficient availability, the amount of such dédiccy), which L/C Borrowing shall be due and pagabh demar
(together with interest) and shall bear intereshatDefault Rate. If the Borrower fails to so rbumse the L/C Issuer f
such L/C Borrowing not later than 2:00 p.m. on $hene Business Day such L/C Borrowing was made" (Hhenor Dat:
"), the Administrative Agent shall promptly notify eachnder of the Honor Date, the amount of the unbeirsed L/(
Borrowing (the “_Unreimbursed Amoufi} and the amount of such LenderApplicable Percentage thereof and (L
receipt of such notice) each Lender shall make sumghilable (and the Administrative Agent may apphash Collater:
provided for this purpose)
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for the account of the L/C Issuer at the Admintbiea Agent’s Office in an amount equal to such Lersl Applicable
Percentage of such L/C Borrowing not later than same day on which the L/C Issuer shall have madé &/C
Borrowing (or by the next Business Day, if the netof such L/C Borrowing is provided to the Lendaiter 12:00 p.n
on the date of such L/C Borrowing), whereupon dashder that so makes funds available shall be ddeémbave mac
an L/C Advance in such amount. The AdministrativgeAt shall remit the funds so received to the IS€uiér. Any notic
given by the Administrative Agent pursuant to tlection 2.03(c)(ii)may be given by telephone if immedial
confirmed in writing;_provided that the lack of such an immediate confirmatibalisnot affect the conclusiveness
binding effect of such notice.

(iv)  Until each Lender funds its Loan or L/C Advancesuamt to this Section 2.03(t®) reimburse tr
L/C Issuer for any amount drawn under any LetteCidit, interest in respect of such Lendekpplicable Percentage
such amount shall be solely for the account oLilizIssuer.

(v) Each Lendes obligation to make Loans or L/C Advances to reimb the L/C Issuer for amou
drawn under Letters of Credit, as contemplatedhis/ $ection 2.03(c) shall be absolute and unconditional and sha
be affected by any circumstance, including: (A) aeyoff, counterclaim, recoupment, defense or otlggrt that suc
Lender may have against the L/C Issuer, the Bor@wvany other Person for any reason whatsoevérth@occurrenc
or continuance of a Default, or (C) any other ooeoce, event or condition, whether or not similarany of th
foregoing; provided, that each Lender’s obligatiormake Loans (but not L/C Advances) pursuant ito3kction 2.03(¢
is subject to the conditions set forth_in SectiddBda) and (b). No such making of an L/C Advance shall reliev
otherwise impair the obligation of the Borrowerréamburse the L/C Issuer for the amount of any payinmade by tt
L/C Issuer under any Letter of Credit, togethethwintterest as provided herein.

(vi) If any Lender fails to make available to the Admetrative Agent for the account of the L/C Is¢
any amount required to be paid by such Lender putsto the foregoing provisions of this Section32d) by the time
specified in_Section 2.03(c)(ipr Section 2.03(c)(iii) as applicable, then, without limiting the otheopsions of thi
Agreement, the L/C Issuer shall be entitled to vecdrom such Lender (acting through tAdministrative Agent), o
demand, such amount with interest thereon for #r@g@ from the date such payment is required toddae on whic
such payment is immediately available to the L&Lié&s at a rate per annum equal to the greateedfederal Funds R:
and a rate determined by the L/C Issuer in accaelavith banking industry rules on interbank compgiog, plus an
administrative, processing or similar fees custdiyaharged by the L/C Issuer in connection witk foregoing. If suc
Lender pays such amount (with interest and feesfasesaid, which interest and fees shall not begdthto th
Borrower), the amount so paid (with interest anesfaot to be charged to the Borrower) shall canstisuch Lendes’
Loan included in the relevant Borrowing or L/C Adea in respect of the relevant L/C Disbursement/GrBorrowing
as the case may be. A certificate of the L/C Issudimitted to any Lender (through the Administratfgent) witt
respect to any amounts owing under this SectioB(2)(vi) shall be conclusive absent manifest error.

(d) Repayment of Participations
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(i) At any time after the L/C Issuer has made a payrneder any Letter of Credit and has rece
from any Lender such Lender's L/C Advance in respdcsuch payment in accordance with Section 2)03(€ the
Administrative Agent receives for the account o tYC Issuer any payment in respect of the relataceimburse
Amount or interest thereon (whether directly frone Borrower or otherwise, including proceeds of IC&sllatera
applied thereto by the Administrative Agent), thdmiinistrative Agent will distribute to such Lendis Applicable
Percentage thereof in the same funds as thoseveedey the Administrative Agent.

(i)  If any payment received by the Administrative Agéartthe account of the L/C Issuer pursual
Section 2.03(c)s required to be returned under any of the circames described in Section 13(@%cluding pursuat
to any settlement entered into by the L/C Issuetsimiscretion), each Lender shall pay to the Audstrative Agent fc
the account of the L/C Issuer its Applicable Petage thereof on demand of the Administrative Agghis interes
thereon from the date of such demand to the date @onount is returned by such Lender, at a ratampenm equal to tl
Federal Funds Rate from time to time in effect. Tiigations of the Lenders under this clause shaivive thi
Termination Date.

(e) Obligations Absolute The obligation of the Borrower to reimburse th€ llssuer for each drawing un
each Letter of Credit and to repay each L/C Borngnshall be absolute, unconditional and irrevocadahel shall be pa
strictly in accordance with the terms of this Agresat under all circumstances, including the follogvi

(i) any lack of validity or enforceability of such Lettof Credit, this Agreement, or any other L
Document;

(i)  the existence of any claim, counterclaim, setoffiedse or other right that any Credit Party
have at any time against any beneficiary or angsfiexee of such Letter of Credit (or any Personwbom any suc
beneficiary or any such transferee may be actiing),L/C Issuer or any other Person, whether in eotion with thi
Agreement, the transactions contemplated hereldyymsuch Letter of Credit or any agreement or imagnt relatin
thereto, or any unrelated transaction;

(i)  any draft, demand, certificate or other documeas@nted under such Letter of Credit proving 1
forged, fraudulent, invalid or insufficient in angspect or any statement therein being untrueamcumrate in any respe

(iv) any loss or delay in the transmission or otherwasa@any document required in order to mal
drawing under such Letter of Credit, except fooesror omissions found by a final and nonappealdbtasion of a cou
of competent jurisdiction to have resulted from giness negligence or willful misconduct of the U&Suer;

(v) any waiver by the L/C Issuer of any requirement thasts for the L/C Issues’protection and n
the protection of the Borrower or any waiver by ti€ Issuer that does not in fact materially prégedhe Borrower;
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(vi) any honor of a demand for payment presented efgctlly even if such Letter of Credit requi
that demand be in the form of a draft;

(vi) any payment made by the L/C Issuer in respect aftl@rwise complying item presented aftet
date specified as the expiration date of, or thte 8§ which documents must be received under setterl_of Credit |
presentation after such date is authorized by tB€ dr the ISP, as applicable;

(vii)  any payment by the L/C Issuer under such LetteCidit against presentation of a draf
certificate that does not strictly comply with ttegms of such Letter of Credit; or any payment mhagehe L/C Issue
under such Letter of Credit to any Person purpgrtimbe a trustee in bankruptcy, debtopossession, assignee for
benefit of creditors, liquidator, receiver or otlhepresentative of or successor to any benefigapny transferee of su
Letter of Credit, including any arising in connectiwith any proceeding under any Debtor Relief Law;

(ix) any other circumstance or happening whatsoeverthegher not similar to any of the foregoi
including any other circumstance that might otheentonstitute a defense available to, or a disehafgany Cred
Party.

(x)  The Borrower shall promptly examine a copy of ebetier of Credit and each amendment the
that is delivered to it and, in the event of angiral of noncompliance with the Borrowsrinstructions or oth
irregularity, the Borrower will promptly notify th&/C Issuer. The Borrower shall be conclusively rded to hav
waived any such claim against the L/C Issuer andatrespondents unless such notice is given assaid.

(H Role of L/C Issuer Each Lender and the Borrower agree that, in gagimy drawing under a Letter
Credit, the L/C Issuer shall not have any respalitsibo obtain any document (other than any sidfaft, certificates ar
documents expressly required by the Letter of Gyexdito ascertain or inquire as to the validityascuracy of any su
document or the authority of the Person executinglaivering any such document. None of the L/Cuéss the
Administrative Agent, any of their respective RethtParties nor any correspondent, participant sigase of the L/
Issuer shall be liable to any Lender for: (i) amyi@n taken or omitted in connection herewith a thquest or with tt
approval of the Lenders or the Required Lenderspgdicable; (ii) any action taken or omitted ire thbsence of grc
negligence or willful misconduct; or (iii) the dexecution, effectiveness, validity or enforceapilif any document «
instrument related to any Letter of Credit or IssDecument. The Borrower hereby assumes all riskdh® acts ¢
omissions of any beneficiary or transferee wittpees to its use of any Letter of Credit; providédit this assumption
not intended to, and shall not, preclude the Boersvpursuing such rights and remedies as it may hganst th
beneficiary or transferee at law or under any odgreement. None of the L/C Issuer, the Administeafgent, any ¢
their respective Related Parties nor any correspandoarticipant or assignee of the L/C Issuerlshal liable o
responsible for any of the matters described insga (i) through_(x)of Section 2.03(e) provided, that anything in su
clauses to the contrary notwithstanding, the Boetomiay have a claim against the L/C Issuer, and.A@dssuer may t
liable to the Borrower, to the extent, but onlyth® extent, of any direct, as opposed to conseglieort exemplary
damages suffered by the Borrower that the Borrgweves
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were caused by the L/C Issuer’s willful miscondactgross negligence or the L/C Issgewillful failure to pay unde
any Letter of Credit after the presentation toyitthe beneficiary of a sight draft and certificadegtrictly complying wit
the terms and conditions of a Letter of Creditfurtherance and not in limitation of the foregoitige L/C Issuer me
accept documents that appear on their face to loedier, without responsibility for further investigpn, regardless
any notice or information to the contrary, and th€ Issuer shall not be responsible for the validit sufficiency of an
instrument transferring or assigning or purportiegtransfer or assign a Letter of Credit or thehtsgor benefil
thereunder or proceeds thereof, in whole or in, gaet may prove to be invalid or ineffective faryareason. The L/
Issuer may send a Letter of Credit or conduct aogpraunication to or from the beneficiary via the iBoc for
Worldwide Interbank Financial Telecommunication sagge or overnight courier, or any other commercishsonab!
means of communicating with a beneficiary.

(g) Applicability of ISP; Limitation of Liability. Unless otherwise expressly agreed by the L/Celsand th
Borrower when a Letter of Credit is issued, thesudf the ISP shall apply to each such Letter ed@rNotwithstandin
the foregoing, the L/C Issuer shall not be resguago the Borrower for, and the L/C Issigerights and remedies aga
the Borrower shall not be impaired by, any actioimaction of the L/C Issuer required or permittettier any law, orde
or practice that is required or permitted to beliappto any Letter of Credit or this Agreement,luding the Law or ar
order of a jurisdiction where the L/C Issuer or bemeficiary is located, the practice stated inl8, or in the decisior
opinions, practice statements or official commeantaf the ICC Banking Commission, the Bankers Aszton fol
Finance and Trade - International Financial Ses/iissociation (BAFTFSA), or the Institute of International Bank
Law & Practice, whether or not any Letter of Credtiboses such law or practice.

(h) Letter of Credit FeesThe Borrower shall pay to the Administrative Agéor the account of each Lende
accordance, subject to Section 2, 1fth its Applicable Percentage a Letter of Crdéé (the “ Letter of Credit FE® for
each Letter of Credit equal to the Applicable Margiultiplied by the daily amount available to bawn under suc
Letter of Credit. For purposes of computing thdydamount available to be drawn under any Lette€&dit, the amou
of such Letter of Credit shall be determined incedance with Section 2.03(I)Letter of Credit Fees shall be (i) due
payable on the first Business Day after the englagh March, June, September and December, comrgenitinthe firs
such date to occur after the issuance of suchiLeft€redit, on the Letter of Credit Expiration Band thereafter
demand and (ii) computed on a quarterly basisrgeas. Notwithstanding anything to the contrarytaored herein, upc
the request of the Required Lenders, while any EoEDefault exists, all Letter of Credit Fees $laaicrue at the Defal
Rate.

(i)  Fronting Fee and Documentary and Processing Ché&tgeable to L/C Issuer The Borrower shall p:
directly to the L/C Issuer for its own account anfing fee with respect to each Letter of Credif aate per annum eq
to 0.125%, computed on the daily amount availableet drawn under such Letter of Credit on a quigrtesis in arrear
Such fronting fee shall be due and payable onghthtBusiness Day after the end of each March,, Jo@gtember ai
December in respect of the most receethgled quarterly period (or portion thereof, in tase of the first paymer
commencing with the first such date to occur afterissuance of such Letter of Credit,
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on the Letter of Credit Expiration Date and thetexabn demand. For purposes of computing the daiipunt availab!
to be drawn under any Letter of Credit, the amafsuch Letter of Credit shall be determined incadance wit
Section 2.03(I) In addition, the Borrower shall pay directly teetL/C Issuer for its own account the customaryasse
presentation, amendment and other processing d@espther standard costs and charges, of the Isi@igelating t
letters of credit as from time to time in effectuc@ customary fees and standard costs and chargeli@ and payat
not later than ten (10) Business Days after theiptof an itemized invoice therefor and are naimefble.

() Conflict with Issuer Documentsin the event of any conflict between the termsebkand the terms of a
Issuer Document, the terms hereof shall control.

(k) Letters of Credit Issued for Subsidiariedlotwithstanding that a Letter of Credit issuedooitstandin
hereunder is in support of any obligations of, ©fdr the account of, a Subsidiary, the Borrowallsbe obligated t
reimburse the L/C Issuer hereunder for any anddedwings under such Letter of Credit. The Borrovereb
acknowledges that the issuance of Letters of Cfedithe account of Subsidiaries inures to the bienéthe Borrower
and that the Borrower’s business derives substdizefits from the businesses of such Subsidiaries

() Letter of Credit Amount Unless otherwise specified herein, the amourd better of Credit at any tin
shall be deemed to be the stated amount of sudbrLeft Credit in effect at such time; provided, lewar, that wit
respect to any Letter of Credit that, by its tewnghe terms of any Issuer Document related theprtavides for one «
more automatic increases in the stated amountdhettee amount of such Letter of Credit shall berded to be tf
maximum stated amount of such Letter of Creditrajteing effect to all such increases, whether aor such maximui
stated amount is in effect at such time.

SECTION 2.04 Payments

(@) Optional. Subject to the last sentence of this Section (2)04the Borrower may, upon notice to
Administrative Agent, at any time or from time tmé voluntarily prepay Loans in whole or in parthaut premium ¢
penalty;_provided that: (A) such notice must be received by the Austrative Agent not later than 2:00 p.m. (i) t&
(3) Business Days prior to any date of prepaymémuvodollar Rate Loans and (ii) on the date ofppsament of Bas
Rate Loans; (B) any prepayment of Eurodollar Raiaris shall be in a minimum principal amount of $260 (or, i
less, the remaining Outstanding Amount); and (G) prepayment of Base Rate Loans shall be in a mimirprincipa
amount of $250,000 (or, if less, the remaining @uiding Amount). Each such notice shall specifydhte and amou
of such prepayment and the Type(s) of Loans torbpgid and, if Eurodollar Rate Loans are to be gickghe Intere:
Period(s) of such Loans. The Administrative Ageiit promptly notify each Lender of its receipt od@h such notic
and of the amount of such Lender’s ratable portibsuch prepayment (based on such Lersd@pplicable Percentag
If such notice is given by the Borrower, the Boresvghall make such prepayment and the payment amspenified i
such notice shall be due and payable on the daifigul therein. Any prepayment of a Eurodollardrkbban shall t
accompanied by all accrued interest on the amoregaid, together with any additional amounts resglipursuant 1
Section 3.05 Each such prepayment shall be paid to the Lendexrscordance with their respective
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Applicable Percentages. Notwithstanding anythinghi contrary contained in this Agreement: (a) Bogrower ma
rescind any notice of prepayment given under tlistiSn 2.04(a)n anticipation of a proposed refinancing of thedi
facility provided hereunder if such refinancingnist consummated or is otherwise delayed; providbdt the Borrowe
shall promptly (but in any event within ten (10)dess Days after any such rescission) compenaateSecured Pal
for any loss, cost or expense incurred by such f@dcBarty and payable by the Borrower hereunder rasult therec
and (b) notice of prepayment shall not be requivét respect to prepayments of Loans that are wefédéed pursuant
Section 2.04(cdr Section 2.04(d)

(b) Mandatory. If for any reason an Overadvance exists, the @®ogr shall within five (5) Business Ds
prepay Loans and/or Cash Collateralize the L/C @altlons, as applicable, in an aggregate amountuft to eliminat
such Overadvance. Prepayments of Obligations madaignt to this Section 2.04(bjirst , shall be applied ratably
any outstanding L/C Borrowings, seconshall be applied ratably to the outstanding Loamsl, third, shall be used
Cash Collateralize the remaining L/C Obligationgpob the drawing of any Letter of Credit that hagrbeCas
Collateralized, the funds held as Cash Collatdnall e applied (without any further action by atioe to or from th
Borrower or any other Credit Party or any Defagjtirender that has provided Cash Collateral) to lbeirse the L/t
Issuer or the Lenders, as applicable.

(c) Application of Amounts on Deposit in Collection Anmt(s). The Borrower shall provide a Settlen
Statement for each Settlement Date to the Admatistr Agent at least four (4) Business Days priosuiich Settleme
Date. Based on such Settlement Statement (orgifAtiministrative Agent does not agree with anyhef talculation
therein, based on a revised Settlement Statemest@do by the Borrower and the Administrative Atyetine Borrowe
shall apply all amounts on deposit in the Colletthccount(s) (other than amounts on deposit ind’Rarty Collectio
Accounts) on such Settlement Date as follows (snées Event of Default has occurred and is occuriimgvhich case
the Administrative Agent shall apply such amountaé¢cordance with Section 8.p3

(i) to the Administrative Agent for the payment of administrative agent fee and its outpafeke
expenses, in each case to the extent then dueagattlp with respect hereto (and the Administrafigent will provide
notice of such amounts to the Borrower);

(i)  if such Settlement Date is an Interest Payment ,Datea pro rata, pari passu basis, (A) tc
Administrative Agent for the benefit of itself atkde Lenders for payment of fees and interest then ahd payab
hereunder and (B) to the Hedge Banks and for paofaall Obligations (other than termination payrgeander Secure
Hedge Agreements) then due and payable under thee€teHedge Agreements to which they are a party;

(i)  on a pro rata, pari passu basis, to the Adminiggaigent for the benefit of itself, the Lendersd
the L/C Issuer for payment of principal of Loanslather outstanding Obligations and Cash Collaizaabn of Letter
of Credit in an aggregate amount (if any) necessargnsure that no Overadvance will exist afteingjweffect to th
payments described in this clause iii)
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(iv) to the Borrower for deposit to the Operating Acdofam as the Borrower may otherwise direc
pay Permitted Expenditures; and

(v) (A) if such Settlement Date occurs on the Matulbgte, all remaining amounts shall be applied
pro rata, pari passu basis, (x) to the AdministeafAgent for the benefit of itself, the Lenders dhe L/C Issuer for tt
payment of principal of Loans and other outstandiMgigations and Cash Collateralization of Lettef<redit until al
Obligations are paid in full; and (y) to the Hedganks for payment of any termination payments ttiea under tr
Secured Hedge Agreement to which they are a part{B) if such Settlement Date occurs prior to khaturity Date, a
remaining amounts may be applied by the Borrowearasptional prepayment in accordance with Se@i6d or shal
otherwise remain in the Collection Account.

(d)  Upon the occurrence and during the continuancendEwent of Default, the Administrative Agent s
apply all amounts on deposit in the Collateral Agus and all other proceeds of the Collateral (dilg the Cred
Parties’share of all amounts on deposit in the Third P&djtlection Accounts) to the Obligations in the mansget fort|
in Section 8.03 subject to any commitments made by the AdmirisegaAgent under any intercreditor agreemer
other agreement entered into by the Administrafigent andjnter alia, a third Person.

SECTION 2.05 Termination or Reduction of Commitments

€) Optional . The Borrower may, upon notice to the AdministratiAgent, terminate the Aggreg
Commitments, or from time to time permanently redtite Aggregate Commitments without premium or figrzut
subject to Section 2.05(bprovided, that (i) any such notice shall be received byAbeinistrative Agent not later th
2:00 p.m. five (5) Business Days prior to the d#teermination or reduction, (ii) any such partiatiuction shall be in :
aggregate amount of $5,000,000 or any whole maltgdl $1,000,000 in excess thereof, (iii) the Borowhall nc
terminate or reduce the Aggregate Commitments fier agiving effect thereto and to any concurrenggaryment
hereunder, an Overadvance would exist and (igfter giving effect to any reduction of the Aggresg&€ommitment:
the Letter of Credit Sublimit exceeds the amounthef Aggregate Commitments, such Letter of Crediligit shall be
automatically reduced by the amount of such excbldwithstanding anything to the contrary containedthis
Agreement, the Borrower may rescind any notice esmination or reduction given under this Sectiof58a) in
anticipation of a proposed refinancing of the dréafility provided hereunder if such refinancirsgnot consummated
is otherwise delayed; providedhat the Borrower shall promptly (but in any eveiithin ten (10) Business Days a
any such rescission) compensate each Secured fBadyy loss, cost or expense incurred by such rédcRarty an
payable by the Borrower hereunder as a resultdhere

(b) Application of Commitment Reductions; Payment oé&eThe Administrative Agent will promptly noti
the Lenders of any termination or reduction of Aggregate Commitments under Section 2.05(@pon any reduction
the Aggregate Commitments, the Commitment of eaaider shall be reduced by such Lenslépplicable Percenta
of such reduction amount. All fees in respect & @ommitments accrued until the effective datergf #@rmination ¢
the Commitments shall be paid on the effective dasich termination.
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SECTION 2.06 Repayment of LoansThe Borrower shall repay to the Administrativeefsg for the account
the Lenders on the Maturity Date the OutstandingoAnt and all other Obligations owing to the Lendmutstanding ¢
such date, as reflected in the Register.

SECTION 2.07 Interest.

(@) Subject to the provisions of Section 2.07(bi) each Eurodollar Rate Loan shall bear intex@stthe
outstanding principal amount thereof for each kgePeriod at a rate pannumequal to the Eurodollar Rate for si
Interest Period plus the Applicable Margin; an)ldach Base Rate Loan shall bear interest on ttetamgling princips
amount thereof from the applicable borrowing ddtea aate_permannumequal to the Base Rate plus the Applic
Margin.

(b) () Automatically upon the occurrence and durihg continuance of any Event of Default resultirggn
the failure to pay any amount of principal of angabh when due and, at the request of the Requiraeddre upon tr
occurrence and during the continuance of any divent of Default, the Borrower shall pay interesttbe Outstandir
Amount at a fluctuating interest rate gernumat all times equal to the Default Rate to the &illextent permitted |
applicable Laws.

(i)  Accrued unpaid interest on past due amounts (inmoduthterest on past due interest) shall be
and payable upon demand.

(i) Interest on each Loan shall be due and payabla@ars on each Interest Payment Date appli
thereto and at such other times as may be spetiéiegin. Interest hereunder shall be due and payalaiccordance wi
the terms hereof before and after judgment, andreefnd after the commencement of any proceedidgruamy Debtc
Relief Law.

SECTION 2.08 Fees.

(@8 Unused Commitment FeeThe Borrower shall pay to the Administrative Agéor the account of ea
Lender in accordance with its Applicable Percentagainused commitment fee equal to (i) 0.50%amerumfor eact
day on which the Outstanding Amount is less tha¥ 58 the Aggregate Commitments, and (ii) 0.375% grerumfor
each day on which the Outstanding Amount is equal fgreater than 50% of the Aggregate Commitmenistiplied by
the actual daily unused portion of the Aggregaten@itments during the applicable quarter. The unesesdmitment fe
shall accrue at all times during the Revolving Ldzeriod (but excluding the last day thereof), idalg at any tim
during which one or more of the conditions in AlitV is not met, and shall be due and payable quarieidyrears o
the Settlement Date occurring in each of MarcheJ@eptember and December, commencing with thesfish date 1
occur after the Closing Date and on the last dah®fRevolving Loan Period. Such fees shall be/ feélrned when pa
and shall not be refundable for any reason whatsoev

(b) Other Fees The Borrower shall pay all other fees in the amis@and at the times specified in any fee |
or in any other written agreement executed by thedver with respect hereto. Such fees shall Hg &drned when pa
and shall not be refundable for any reason whatsoev
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SECTION 2.09 Computation of Interest and Fees and ApplicableduiafAdjustments

(@) Computation of Interest and FeeAll computations of interest for Base Rate Lo@nsluding Base Ra
Loans determined by reference to the EurodollaeR&tall be made on the basis of a year of 36®%6rdays, as the ce
may be, and actual days elapsed. All other computabf fees and interest shall be made on thes lods 360day yea
and actual days elapsed (which results in moredeederest, as applicable, being paid than if potad on the basis o
365-day year). Interest shall accrue on each Loanh®iday on which the Loan is made, and shall natuacon a Loal
or any portion thereof, for the day on which theahar such portion is paid, provided, that any Ltiet is repaid on tt
same day on which it is made shall, subject toi@e@.11(a), bear interest for one day. Each determinatiorthia
Administrative Agent of an interest rate or feecwrder shall be conclusive and binding for all psgs, absent manifi
error.

(b) Applicable Margin AdjustmentsIn the event that any Borrowing Base Certificaédivered hereunder
shown to be inaccurate (regardless of whetherAbreement or the Commitments are in effect wherh snaccuracy |
discovered) within twelve (12) months after suchrBaing Base Certificate was delivered to the Adstnative Ageni
and such inaccuracy, if corrected, would have tetthé application of a higher Applicable Margin &@sipon the pricir
contained in the definition of such term (the “ Acate Applicable Marqirf) for any period during such twelve (
month period, then (i) the Borrower shall immediatgeliver to the Administrative Agent a correctBdrrowing Bas
Certificate for such period, (ii) the Applicable M@ shall be adjusted such that, after giving cff® the correcte
Borrowing Base Certificate, the Applicable Marghma$l be reset to the Accurate Applicable Margin $ach period ar
(iii) the Borrower shall immediately and retroaelly be obligated to pay to the Administrative Agéstthe account «
the applicable Lenders or the L/C Issuer, as tise caay be, promptly on demand by the Administragigent (or, afte
the occurrence of an actual or deemed entry of@er dor relief with respect to the Borrower unttes Bankruptcy Coc
of the United States, automatically and withoutHar action by the Administrative Agent, any Lendethe L/C Issuer
an amount equal to the excess of the amount ofestteand fees that should have been paid for sadbdoover th
amount of interest and fees actually paid for soehod. This paragraph shall not limit the righfdlee Administrativi
Agent, any Lender or the L/C Issuer, as the casg Inea under any provision of this Agreement to pagtnof an'
Obligations hereunder at the Default Rate or uAdécle VIII . The Borrowers obligations under this paragraph <
survive the termination of the Aggregate Commitreeartd the repayment of all other Obligations hedeun

SECTION 2.10 Evidence of Debt The Credit Extensions made by each Lender skatMxlenced by one or
more accounts or records maintained by such Lesd@by the Administrative Agent in the ordinary s®iof busines
The accounts or records maintained by the Admatise Agent and each Lender shall be conclusiverabsanifes
error of the amount of the Credit Extensions magéhk Lenders to the Borrower and the interestaaments therec
Any failure to so record or any error in doing dwl§ not, however, limit or otherwise affect thelightion of the
Borrower hereunder to pay any amount owing witlpees to the Obligations. In the event of any cabflietween tr
accounts and records maintained by any Lender lma@dcounts and records of the Administrative Agemespect ¢
such matters, the accounts and records
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of the Administrative Agent shall control in thesaince of manifest error. Upon the request of amdee made throug
the Administrative Agent, the Borrower shall execand deliver to such Lender (through the Admiatste Agent)
Note, which shall evidence such Ler's Loans in addition to such accounts or recorde€hHzender may atta
schedules to its Note and endorse thereon the Bgpe, (if applicable), amount and maturity of itsdns and paymer
with respect thereto.

SECTION 2.11 Payments Generally; Administrative Agen€lawback

(@) General. All payments to be made by the Borrower shalhisle without condition or deduction for :
counterclaim, defense, recoupment or setoff. Ex@ptotherwise expressly provided herein, all paymday the
Borrower hereunder shall be made to the AdminisgaAgent, for the account of the respective Leaderwhich suc
payment is owed as reflected in the Register,aftiministrative Agens Office in Dollars and in immediately availa
funds not later than 2:00 p.m. on the date spetifierein. The Administrative Agent will promptlystlibute to eac
Lender its Applicable Percentage (or other appleabare as provided herein) of such payment anflikhds as receiv:
by wire transfer to such Lendsr'Lending Office as reflected in the Register. Alhyments received by t
Administrative Agent after 2:00 p.m. shall be dedmeceived on the next succeeding Business Dayaandpplicabl
interest or fee shall continue to accrue. If anynpant to be made by the Borrower shall come dua day other than
Business Day, payment shall be made on the ndrirMolg Business Day, and such extension of timdl sleareflecte:
in computing interest or fees, as the case may be.

(b) () Funding by Lenders; Presumption by Admirsttve Agent. Unless the Administrative Agent st
have received notice from a Lender prior to theppsed date of any Borrowing of Eurodollar Rate Lo, in the cas
of any Borrowing of Base Rate Loans, prior to 120@@n on the date of such Borrowing) that such keendll not maki
available to the Administrative Agent such Lendeshare of such Borrowing, the Administrative Ageray assume th
such Lender has made such share available on stiehrdaccordance with Section 2 @2, in the case of a Borrowi
of Base Rate Loans, that such Lender has made shatrle available in accordance with and at the teggired b
Section 2.02 and may, in reliance upon such assumption, makdable to the Borrower a corresponding amour
such event, if a Lender has not in fact made iggseslof the applicable Borrowing available to thevAwistrative Agen
then the applicable Lender and the Borrower selyeegjree to pay to the Administrative Agent forthwon deman
such corresponding amount in immediately availfdohels with interest thereon, for each day from exetliding the dal
such amount is made available to the Borrower toelaluding the date of payment to the Administ@athgent, at (A
in the case of a payment to be made by such Lettteegreater of the Federal Funds Rate and a ed¢endined by tF
Administrative Agent in accordance with banking ustty rules on interbank compensation, plus anyiaidimative
processing or similar fees customarily chargedhgyAdministrative Agent in connection with the fgoeng, and (B) i
the case of a payment to be made by the BorroWwerjnterest rate applicable to Loans of the Typmpmising suc
Borrowing. If the Borrower and such Lender shaly gaich interest to the Administrative Agent for theme or &
overlapping period, the Administrative Agent shaibmptly remit to the Borrower the amount of suoteiest paid k
the Borrower for such period. If such Lender pagshare of the applicable Borrowing to the Adntnaisve Agent, then
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the amount so paid shall constitute such Lersdeoan included in such Borrowing. Any payment by Borrower she
be without prejudice to any claim the Borrower nhaye against a Lender that shall have failed toensaikch payment
the Administrative Agent.

(i)  Payments by Borrower; Presumptions by Administeatgent. Unless the Administrative Age
shall have received notice from the Borrower ptmthe date on which any payment is due to the Adstrative Ager
for the account of the Lenders or the L/C Issueretmeder that the Borrower will not make such paytmndime
Administrative Agent may assume that the Borrowes made such payment on such date in accordanewitiean
may, in reliance upon such assumption, distriboitiné Lenders or the L/C Issuer, as the case maphéamount due.
such event, if the Borrower has not in fact madehguayment, then each of the Lenders or the L/Gelssas the ca
may be, severally agrees to repay to the Adminiggadgent forthwith on demand the amount so distied to suc
Lender or the L/C Issuer, in immediately availatieds with interest thereon, for each day from araduding the dat
such amount is distributed to it to but excludihg tate of payment to the Administrative Agentthat greater of tt
Federal Funds Rate and a rate determined by theimstrative Agent in accordance with banking indystules ol
interbank compensation.

(i) A notice of the Administrative Agent to any Lendsrthe Borrower with respect to any amc
owing under this subsection (b) shall be conclysaxsent manifest error.

(c) Failure to Satisfy Conditions Precedert any Lender makes available to the AdministratAgent fund
for any Credit Extension to be made by such Lerdeprovided in the foregoing provisions of thisiélg 1l , and suc
funds are not made available to the Borrower byAtiministrative Agent because the conditions toapplicable Cred
Extension set forth in Article I\ére not satisfied or waived in accordance withtémms hereof, the Administrative Ag
shall promptly return such funds (in like fundsr@seived from such Lender) to such Lender, withoigrest.

(d) Obligations of Lenders SeveralThe obligations of the Lenders hereunder to maka&ns and to mal
payments pursuant to Section 13.04(® several and not joint. The failure of any Lertdemake any Loan, to fund &
such participation or to make any payment undeti&ed 3.04(c)on any date required hereunder shall not reliew
other Lender of its corresponding obligation tosdoon such date, and no Lender shall be resporfsibtaée failure ¢
any other Lender to so make its Loan, to purchizggairticipation or to make its payment under $ecti3.04(c)

(e) Funding Source Nothing herein shall be deemed to obligate anmydiee to obtain the funds for any Loal
any particular place or manner or to constituteaesentation by any Lender that it has obtainesilbobtain the fund
for any Loan in any particular place or manner.

(N Insufficient Funds. If at any time insufficient funds are received &yd available to the Administrat
Agent to pay fully all amounts of principal, L/C Bowings, interest and fees then due hereundeh 8uwals shall t
applied (i) first, toward payment of interest and fees then dueuneler, ratably among the parties entitled thera
accordance with the amounts of interest and fems tlue to such parties, and (ii) secondward payment of princig
and L/C Borrowings
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then due hereunder, ratably among the partieslezhtihereto in accordance with the amounts of graicand L/C
Borrowings then due to such parties.

SECTION 2.12 Sharing of Payments by Lenden$ any Lender shall, by exercising any right efcff or
counterclaim or otherwise, obtain payment in respég¢a) Obligations due and payable to such Lerdageunder ar
under the other Loan Documents at such time inssxoéits ratable share (according to the propomib(i) the amout
of such Obligations due and payable to such Leatisuch time to (ii) the aggregate amount of thégabons due ar
payable to all Lenders hereunder and under ther dtben Documents at such time) of payments on adcot the
Obligations due and payable to all Lenders hereuadd under the other Loan Documents at such tint@ireed by a
the Lenders at such time or (b) Obligations owimgt ot due and payable) to such Lender hereumdkeuader the oth
Loan Documents at such time in excess of its ratablare (according to the proportion of (i) the antoof sucl
Obligations owing (but not due and payable) to suehder at such time to (ii) the aggregate amoditihe Obligation
owing (but not due and payable) to all Lenders ineder and under the other Loan Documents at so) of paymen
on account of the Obligations owing (but not due @ayable) to all Lenders hereunder and under therd.oal
Documents at such time obtained by all of the Lesdé such time, then, in each case under claasesd (b)above
the Lender receiving such greater proportion d#glhotify the Administrative Agent of such facé (B) purchase (fi
cash at face value) participations in the Loanssarmparticipations in L/C Obligations of the othenders, or make su
other adjustments as shall be equitable, so tleabénefit of all such payments shall be sharechbyLenders ratably
accordance with the aggregate amount of Obligatibes due and payable to the Lenders or owing rfotitdue an
payable) to the Lenders, as the case may be; movitht:

() if any such participations or subparticipations poechased and all or any portion of the pay!
giving rise thereto is recovered, such participaior subparticipations shall be rescinded angbtinehase price restor
to the extent of such recovery, without interest] a

(i)  the provisions of this Section shall not be coredrto apply to (A) any payment made by o
behalf of the Borrower pursuant to and in accordanith the express terms of this Agreement (incigdhe applicatic
of funds arising from the existence of a Defaultirggnder), (B) the application of Cash Collateravpded for inSectior
2.14, or (C) any payment obtained by a Lender as cenaibn for the assignment of or sale of a paritgn in any c
its Loans or subpatrticipations in L/C Obligationsainy assignee or participant, other than an assgnhto the Borrow:
or any Affiliate thereof (as to which the provisgoaf this Section shall apply).

Each Credit Party consents to the foregoing andemyrto the extent it may effectively do so undspliaable
Law, that any Lender acquiring a participation piarg to the foregoing arrangements may exercismstgsuch Cred
Party rights of setoff and counterclaim with reggecsuch participation as fully as if such Lendere a direct credit
of such Credit Party in the amount of such parétgn.

SECTION 2.13 Provisions Relating to Eligible Receivables
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(&) The Administrative Agent or the Required Lenderyriram time to time by thirty (30) daygrior writter
notice to the Borrower (i) remove any Acceptabldigiy or Affiliated Group from_Schedule 2.13(a) Schedule 2.13
(b), (ii) decrease the Allowable Amount for any Acadge Obligor or Affiliated Group or (iii) reclasgiany Acceptabl
Obligor or Affiliated Group into a different cateyoof Acceptable Obligor with the effect of redugithe advance rate
the Borrowing Base with respect to Eligible Recblea from such Acceptable Obligor, in each caseth&
Administrative Agent or the Required Lenders, asdhse may be, acting in good faith may deem apptepas a rest
of a change in the circumstances of such Accept@blaor or Affiliated Group based on such Accepga®bligor’s ol
Affiliated Group’s ability or willingness to pay its or their respee debts, liabilities or obligations as they beedue
provided, that any such removal, decrease or reclassiicathall be effective on a prospective basis only shall nc
be effective (i) with respect to sales occurrin@alajor Film Market if such notice is not receivieg the Borrower
least five (5) Business Days prior to the starswéh market; (ii) with respect to any Distributidgreement (wheth
evidenced by a deal memo or a long form) to whiay such Acceptable Obligor or member of an AffdéidtGroup is
party that has been executed by the applicableitCrPadty (or by the applicable Licensing Intermeyjeor by a sale
agent on behalf of a Credit Party or a Licensingrimediary) prior to the Borrowexr’receipt of such notice of remoy
decrease or reclassification (but, if such Disttidou Agreement pertains to more than one Coveredurt, such notic
shall be effective on a prospective basis with @espo Covered Products that have not yet beendem under su
Distribution Agreement at the time of the Borrovgereceipt of such notice). To the extent that gjvaffect to suc
notice would otherwise require the Borrower to mak@andatory prepayment pursuant to Section 2.Q4b¢h notic
shall not be given effect for purposes of such masmg prepayment but, subject to the provisos ictiSe 2.13(d)and(e)
below, such notice shall nevertheless be effedtivall other purposes under this Agreement.

(b) The Required Lenders may (either independentlyfter a request has been received from the Borre
from time to time by written notice to the Borrowas they may in their discretion deem approprigteadd or reinsta
an Acceptable Obligor or Affiliated Group to SchinlR.13(a)or Schedule 2.13(h)(ii) increase the Allowable Amot
for any Acceptable Obligor or Affiliated Group aii)( reclassify any Acceptable Obligor into a difémt category ¢
Acceptable Obligor with the effect of increasing thdvance rates in the Borrowing Base with respedEligible
Receivables from such Acceptable Obligor.

(c) Inthe event that the Administrative Agent or thegRired Lenders notify the Borrower that an Accble
Obligor or Affiliated Group is removed from Scheed.13(a)or Schedule 2.13(kHh accordance with Section 2.13(a)
then (subject to the exceptions set forth in theviso to_Section 2.13(8)no new Eligible Receivables from such Pe
or Affiliated Group may be included in the BorrogiBase, and no new Credit Extensions shall be mmadae basis
Eligible Receivables from such Person or Affiliateup, in each case subsequent to such noticeatdanot otherwis
subject to any of the exceptions set forth in tfevigso to_Section 2.13(3) unless supported by an Acceptable L/C o
Required Lenders thereafter notify the Borrowett thach Acceptable Obligor or Affiliated Group ign&tated as ¢
Acceptable Obligor or Affiliated Group in accordanwith Section 2.13(h)
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(d) In the event the Administrative Agent or the ReegdilLenders notify the Borrower that the Allowe
Amount with respect to an Acceptable Obligor orilkdfed Group is to be reduced in accordance wéhtiSn 2.13(a)
then (subject to the exceptions set forth in thaevigo to_Section 2.13(3) (i) no new Eligible Receivables from st
Acceptable Obligor or Affiliated Group may be indld in the Borrowing Base subsequent to such ndtisgicl
inclusion would result in the aggregate amountlgfiBle Receivables from such Acceptable ObligoAdiiliated Groug
being in excess of the Allowable Amount for suchcé&gtable Obligor or Affiliated Group after givindgfect to sucl
reduction and (ii) no new Credit Extensions shallrbade on the basis of Eligible Receivables froshsicceptabl
Obligor or Affiliated Group that are not otherwisebject to any of the exceptions set forth in treviso to_Section 2.13
(a) subsequent to such notice if such Credit Extensvonld result in an Overadvance after giving effextsuct
reduction, in each case to the extent of such exorly, unless such excess is supported by an AaduepL/C or th
Required Lenders thereafter notify the Borrowet tha Allowable Amount for such Acceptable Obligar Affiliated
Group is increased in accordance with Section B)13(

(e) Inthe event the Administrative Agent or Requirezhtlers notify the Borrower that any Acceptable @iy
or Affiliated Group is reclassified into a diffetecategory of Acceptable Obligor or Affiliated Gowith the effect ¢
reducing the advance rates in the Borrowing Bask meispect to Eligible Receivables from such Acablat Obligor o
Affiliated Group in accordance with Section 2.13(dhen (subject to the exceptions set forth inpheviso toSectior
2.13(a)) (i) any new Eligible Receivables from such Acedye Obligor or Affiliated Group may be included &
Borrowing Base subsequent to such notice only aksified at the new category of Acceptable ObligoAffiliated
Group and at the new advance rate after givingcette such reclassification, and (ii) no furthere@it Extensions shi
be made on the basis of existing Eligible Recemsitom such Acceptable Obligor or Affiliated Grospbsequent
such notice if such Credit Extension would resnlah Overadvance after giving effect to such rediaation, to th:
extent of such excess only, unless such excespposed by an Acceptable L/C, (in each such caskess the Requir
Lenders thereafter notify the Borrower that sucleeytable Obligor or Affiliated Group is reclassifisn accordance wi
Section 2.13(b)

SECTION 2.14 Cash Collateral

(a) Certain Credit Support Eventdf (i) the L/C Issuer has honored any full or tirdrawing request unc
any Letter of Credit and suarawing has resulted in an L/C Borrowing, (ii) dstlee Letter of Credit Expiration Da
any L/C Obligation for any reason remains outstagd({iii) the Borrower shall be required to provi@ash Collater:
pursuant to_Section 8.02(¢)or (iv) there shall exist a Defaulting Lender asuth Defaulting Lendes’ Applicable
Percentage of the outstanding L/C Obligations has been reallocated to other Lenders or has noh leasl
Collateralized by such Defaulting Lender, the Bareo shall immediately (in the case_of clause @bpve) or within on
Business Day (in all other cases) following anyuesi by the Administrative Agent or the L/C Issyamvide Cas
Collateral in an amount not less than the appleddinimum Collateral Amount (determined in the cadeCasl
Collateral provided pursuant to clause (above, after giving effect to _Section 2.15(a)(@nd any Cash Collate
provided by the Defaulting Lender).
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(b) Grant of Security Interest The Borrower, and to the extent provided by argfablting Lender, suc
Defaulting Lender, hereby grants to (and subjeatshe control of) the Administrative Agent, for thenefit of th:
Administrative Agent, the L/C Issuer and the Lesdand agrees to maintain, a first priority seguriterest in all suc
cash, deposit accounts and all balances theraihalanther property so provided as collateral parg hereto, and in .
proceeds of the foregoing, all as security for abégations to which such Cash Collateral may beliad pursuant 1
Section 2.14(c) If at any time the Administrative Agent deternmgribat Cash Collateral is subject to any rightlaint of
any Person other than the Administrative Agenterlt/C Issuer as herein provided, or that the emabunt of such Ca
Collateral is less than the Minimum Collateral Amguhe Borrower will, promptly upon demand by #he@ministrative
Agent, pay or provide to the Administrative Agexdaional Cash Collateral in an amount sufficiemteliminate suc
deficiency. All Cash Collateral (other than creglipport not constituting funds subject to depaigll be maintained
one or more Controlled Accounts at Bank of Ameritiae Borrower shall pay on demand therefor frometim time a
customary account opening, activity and other adtrative fees and charges in connection with tlantenance ar
disbursement of Cash Collateral.

(c)  Application . Notwithstanding anything to the contrary contdine this Agreement, Cash Collate
provided under any of this Section 2.dMSections 2.032.05, 2.150r 8.02in respect of Letters of Credit shall be t
and applied to the satisfaction of the specific KJ@ligations, obligations to fund participationgtéin (including, as-
Cash Collateral provided by a Defaulting Lendely arterest accrued on such obligations) and otlidigations fo
which the Cash Collateral was so provided, prioang other application of such property as may milse be provide
for herein.

(d) Release Cash Collateral (or the appropriate portion tbh8rerovided to reduce Fronting Exposure c
secure other obligations shall be released pronipligwing (i) the elimination of the applicable dfiting Exposure «
other obligations giving rise thereto (including the termination of Defaulting Lender status of #pplicable Lendt
(or, as appropriate, its assignee following conmué& with _Section 13.06(b)(vi)); or (ii) the determination by tl
Administrative Agent and the L/C Issuer that thexists excess Cash Collateral; providetthat (A) any such relee
shall be without prejudice to, and any disbursenoemther transfer of Cash Collateral shall be i@mdain subject to, al
other Lien conferred under the Loan Documents hedbther applicable provisions of the Loan Documeand (B) th
Person providing Cash Collateral and the L/C Issu@y agree that Cash Collateral shall not be retebst instead he
to support future anticipated Fronting Exposuretber obligations.

SECTION 2.15 Defaulting Lenders

(@) Adjustments Notwithstanding anything to the contrary contdinethis Agreement, if any Lender becol
a Defaulting Lender, then, until such time as thander is no longer a Defaulting Lender, to theeekipermitted b
applicable Law:

(1) Waivers and Amendments Such Defaulting Lendes’ right to approve or disapprove
amendment, waiver or consent with respect to tigieAment shall be restricted as set forth in thimiten of “Require«
Lenders” and Section 13.01
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(i)  Defaulting Lender Waterfall Any payment of principal, interest, fees or otherounts received |
the Administrative Agent for the account of suchfddéting Lender (whether voluntary or mandatory,nadturity
pursuant to_Article Vlllor otherwise) or received by the Administrative Agérom a Defaulting Lender pursuant
Section 13.0&hall be applied at such time or times as may lbermdned by the Administrative Agent as followssti,
to the payment of any amounts owing by such Dafayltender to the Administrative Agent hereundecand, to the
payment on a pro rata basis of any amounts owingubip Defaulting Lender to the L/C Issuer hereunithéd , to Cas
Collateralize the L/C Issuer’s Fronting Exposur¢éhwespect to such Defaulting Lender in accordamitie Section 2.14
fourth , as the Borrower may request (so long as no Detautvent of Default exists), to the funding ofydmoan ir
respect of which such Defaulting Lender has failedfund its portion thereof as required by this égment,
determined by the Administrative Agent; fifthf so determined by the Administrative Agent ahé Borrower, to
held in a deposit account and released pro ratadar to (x) satisfy such Defaulting Lendepotential future fundir
obligations with respect to Loans under this Agreetnand (y) Cash Collateralize the L/C Isssduture Frontin
Exposure with respect to such Defaulting Lendehwétspect to future Letters of Credit issued urtdisr Agreement, i
accordance with Section 2.34ixth, to the payment of any amounts owing to the Lendethe L/C Issuer as a resul
any judgment of a court of competent jurisdictidstained by any Lender or the L/C Issuer againsh ddefaulting
Lender as a result of such Defaulting Lender’s ¢neaf its obligations under this Agreement; sevens long as r
Default or Event of Default exists, to the paymeh&any amounts owing to the Borrower as a resuétrgf judgment of
court of competent jurisdiction obtained by the ®@rer against such Defaulting Lender as a resutuch Defaultin
Lender’s breach of its obligations under this Agneat; and eighth to such Defaulting Lender or as otherwise dird
by a court of competent jurisdiction; providedhat if (xX) such payment is a payment of the ggal amount of ar
Loans or L/C Borrowings in respect of which sucHddéting Lender has not fully funded its appropeiahare; and (
such Loans were made or the related Letters ofiCnexte issued at a time when the conditions seh fim Section 4.0
were satisfied or waived, such payment shall béiegpolely to pay the Loans of, and L/C Obligaiawed to, all non-
Defaulting Lenders on a pro rata basis prior tmeipplied to the payment of any Loans of, or LAQigations owed t
such Defaulting Lender until such time as all Loand funded and unfunded participations in L/C @dtibns are he
by the Lenders pro rata in accordance with the Cibmemts hereunder without giving effect_ to Sectih5(a)(iv). Any
payments, prepayments or other amounts paid obpaya a Defaulting Lender that are applied (odh&b pay amoun
owed by a Defaulting Lender or to post Cash Caiddtpursuant to this Section 2.15(a)@hall be deemed paid to ¢
redirected by such Defaulting Lender, and each eendevocably consents hereto.

(i)  Certain Fees

(A) No Defaulting Lender shall be entitled to receiny &e payable under Section 2.08i@)
any period during which that Lender is a Defaultirender (and the Borrower shall not be requiregdg any such fe
that otherwise would have been required to hava pa&l to that Defaulting Lender).

(B) Each Defaulting Lender shall be entitled to recdietter of Credit Fees for any per
during which that Lender is a Defaulting Lenderyotd the extent allocable to

71




its Applicable Percentage of the stated amountetfels of Credit for which such Defaulting Lendas ppposed to t
Borrower) has provided Cash Collateral.

(C) With respect to any Letter of Credit Fee not reggiito be paid to any Defaulting Len
pursuant to clause (Ar (B) above, the Borrower shall (x) pay to each mefaulting Lender that portion of any such
otherwise payable to such Defaulting Lender witspeet to such Defaulting Lendgrparticipation in L/C Obligatiol
that has been reallocated to such non-Defaultingdée pursuant to clause (itelow, (y) pay to the L/C Issuer, -
amount of any such fee otherwise payable to sudhulizng Lender to the extent allocable to such L$8uers Fronting
Exposure to such Defaulting Lender, and (z) natdogiired to pay the remaining amount of any sueh fe

(iv)  Reallocation of Applicable Percentages to Reduamtifry Exposure All or any part of suc
Defaulting Lender’s participation in L/C Obligatiosnshall be reallocated among the maefaulting Lenders |
accordance with their respective Applicable Perged (calculated without regard to such Defaultirenders
Commitment) but only to the extent that (A) the ditions set forth in_Section 4.0&re satisfied at the time of st
reallocation (and, unless the Borrower shall habemvise notified the Administrative Agent at sughe, the Borrowe
shall be deemed to have represented and warrahgdstich conditions are satisfied at such timeyl @) sucl
reallocation does not cause the aggregate Revoluiredit Exposure of any non-Defaulting Lender toesd such non-
Defaulting Lendeis Commitment. No reallocation hereunder shall ¢tutsta waiver or release of any claim of any
hereunder against a Defaulting Lender arising ftbat Lender having become a Defaulting Lender uiticlg any clair
of the Borrower or of a non-Defaulting Lender agsult of such non-Defaulting Lendgrincreased exposure follow
such reallocation.

(v) Cash Collateral If the reallocation described in clause (a)ébpve cannot, or can only partially,
effected, the Borrower shall, without prejudiceatoy right or remedy available to it hereunder odamapplicable Lav
Cash Collateralize the L/C Issuers’ Fronting Expesuo accordance with the procedures set forthertiSn 2.14

(b) Defaulting Lender Curelf the Borrower, the Administrative Agent and (b€ Issuer agree in writing tf
a Lender is no longer a Defaulting Lender, the Adstrative Agent will so notify the parties heretdyereupon as of tl
effective date specified in such notice and suljecny conditions set forth therein (which maylude arrangemer
with respect to any Cash Collateral), that Lend#lr o the extent applicable, purchase at par gmation of outstandir
Loans of the other Lenders or take such other r&tis the Administrative Agent may determine todeessary to cat
the Loans and funded and unfunded participationiseiters of Credit to be held on a pro rata bagishe Lenders i
accordance with their Applicable Percentages (withgiving effect to Section 2.15(a)(iy) whereupon such Lender v
cease to be a Defaulting Lender; providedat no adjustments will be made retroactivelthwespect to fees accruec
payments made by or on behalf of the Borrower wiiég Lender was a Defaulting Lender; and providedther, tha
except to the extent otherwise expressly agreethdaffected parties, no change hereunder fromultefg Lender ti
Lender will constitute a waiver or release of akgira of any party hereunder arising from that Latsiéaving been
Defaulting Lender.
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ARTICLE I
TAXES, YIELD PROTECTION AND ILLEGALITY

SECTION 3.01 Taxes.

(a) Payments Free of Taxes; Obligation to Withhold;rRegts on Account of Taxes

(i) Any and all payments by or on account of any obitgaof the Borrower under any Loan Docun
shall be made without deduction or withholding &1y Taxes, except as required by applicable Lafany applicabl
Laws (as determined in the good faith discretiothef Borrower or the Administrative Agent) requihe deduction ¢
withholding of any Tax from any such payment by faministrative Agent or the Borrower, then the Adistrative
Agent or the Borrower shall be entitled to makehsdeduction or withholding, upon the basis of thiimation an
documentation to be delivered pursuant to subgeétiibelow.

(i) If the Borrower or the Administrative Agent shak Ibequired to withhold odeduct any Taxe
including without limitation both United States feedl backup withholding and withholding taxes, framy paymet
under the Loan Documents, then (A) the Borrowether Administrative Agent, as applicable, shall \Wwithd or mak
such deductions as are determined by the Borrowby the Administrative Agent, each in its goodHadliscretion, ¢
applicable, to be required based upon the infoonatind documentation received pursuant to subse(idelow, (B
the Borrower or the Administrative Agent, as apgilile, shall timely pay the full amount withheld aeducted to tr
relevant Governmental Authority in accordance vagiplicable Laws, and (C) to the extent that thenkatding o
deduction is made on account of Indemnified Takes sum payable by the Borrower shall be increaseglecessary
that after any required withholding or the makinigadi required deductions (including deductions amithholdings
applicable to additional sums payable under thigi&e 3.01) the applicable Recipient receives an amount efgqukie
sum it would have received had no such withholdingeduction been made.

(b) Payment of Other Taxes by the BorrowaWithout limiting the provisions of subsection @)ove, th
Borrower shall timely pay to the relevant GoverntaéAuthority in accordance with applicable Law,atrthe option ¢
the Administrative Agent timely reimburse it foetbayment of, any Other Taxes.

(c) TaxIndemnifications

() The Borrower shall, and does hereby, indemnify daebipient, and shall make payment in res
thereof within ten (10) Business Days after demtnatefor, for the full amount of any Indemnifiedxgs (including
Indemnified Taxes imposed or asserted on or atafila to amounts payable under this Section Biidyable or paid k
such Recipient or required to be withheld or degldidtom a payment to such Recipient, and any pesalhterest ar
reasonable expenses arising therefrom or with otspereto, whether or not such Indemnified Taxesencorrectly ¢
legally imposed or asserted by the relevant Govemai Authority. A certificate setting forth in i@nable detail tf
amount of and basis for such payment or liabil#jiveered to the Borrower by a Lender or the L/Quéss(with a copy t
the Administrative Agent),
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or by the Administrative Agent on its own behalfar behalf of a Lender or the L/C Issuer, shalcbeclusive abse
manifest error.

(i) Each Lender and the L/C Issuer shall, and doesbhemeverally indemnify, and shall m:
payment in respect thereof within ten (10) daysraffiemand therefor, (x) the Administrative Agentaiagt an
Indemnified Taxes attributable to such Lender dC l$suer (but only to the extent that the Borrolas not alreac
indemnified the Administrative Agent for such Indafred Taxes and without limiting the obligation thfe Borrower t
do so), (y) the Administrative Agent against anyds attributable to such Lender’'s or L/C Isssddilure to compl
with the provisions of Section 13.06(elating to the maintenance of a Participant Regiahd (z) the Administrati
Agent against any Excluded Taxes attributable th diender or L/C Issuer, in each case, that aralgayor paid by tr
Administrative Agent in connection with any Loan dmnent, and any reasonable expenses arising theredr witr
respect thereto, whether or not such Taxes weneabty or legally imposed or asserted by the relev@overnment;
Authority. A certificate as to the amount of sucdyment or liability delivered to any Lender or thé€ Issuer by th
Administrative Agent shall be conclusive absent riesh error. Each Lender and the L/C Issuer hemlporizes th
Administrative Agent to set off and apply any afichenounts at any time owing to such Lender or I9€uer, as the ce
may be, under this Agreement or any other Loan Dmou against any amount due to the Administratiger& unde

this clause (ii)

(d) Evidence of PaymentsUpon request by the Borrower or the AdministtAgent, as the case may
after any payment of Taxes by the Borrower or &y Aldministrative Agent to a Governmental Autho@ty provided i
this Section 3.01 the Borrower shall deliver to the Administratikgent or the Administrative Agent shall deliverthe
Borrower, as the case may be, the original or #fieer copy of a receipt issued by such GovernnleAtsthority
evidencing such payment, a copy of any return reduby Laws to report such payment or other evideoicsucl
payment reasonably satisfactory to the BorroweherAdministrative Agent, as the case may be.

(e) Status of Lenders; Tax Documentation

(i)  Any Lender that is entitled to an exemption fromreduction of withholding Tax with respect
payments made under any Loan Document shall defovéine Borrower and the Administrative Agent, lag time o
times reasonably requested by the Borrower or theniAistrative Agent, such properly completed ancboexes
documentation reasonably requested by the Borrawene Administrative Agent as will permit such pagnts to b
made without withholding or at a reduced rate ofhtwlding, as applicable. In addition, any Lendémeasonabl
requested by the Borrower or the Administrative geshall deliver such other documentation presctiby applicabl
Law or reasonably requested by the Borrower or Alaninistrative Agent as will enable the Borrower thre
Administrative Agent (as applicable) to determinbethher or not such Lender is subject to backup heitting o
information reporting requirements. Notwithstandiagything to the contrary in the preceding two seaés, th
completion, execution and submission of such docuatien (other than such documentation set fortBeantion 3.01(e)
(i)(A) , (i)(B) and_(ii)(D) below) shall not be required if in the Lender'sse@able judgment such
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completion, execution or submission would subjechsLender to any material unreimbursed cost oeese or woul
materially prejudice the legal or commercial pasitof such Lender.

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

(A) any Lender that is a U.S. Person shall delivehéoBorrower and the Administrative Ag
on or prior to the date on which such Lender besaéender under this Agreement (and from timente tthereafte
upon the reasonable request of the Borrower oAtimainistrative Agent), properly completed and exeduoriginals ¢
IRS Form W-9 certifying that such Lender is exefnpin U.S. federal backup withholding tax;

(B) any Foreign Lender shall, to the extent it is lggahtitled to do so, deliver to the Borro\
and the Administrative Agent (in such number ofiespas shall be requested by the recipient) orrior { the date
which such Foreign Lender becomes a Lender under Agreement (and from time to time thereafter upbe
reasonable request of the Borrower or the Admiatiste Agent), whichever of the following is apple:

(1) inthe case of a Foreign Lender claiming the bémefian income tax treaty to wh
the United States is a party (x) with respect tgnpents of interest under any Loan Document, prgpeshpleted ar
executed originals of IRS Form W-8BEN or W-8BH\-as applicable, establishing an exemption fromreduction of
U.S. federal withholding Tax pursuant to the “iefsf article of such tax treaty and (y) with respectatyy othe
applicable payments under any Loan Document, IRBnFd/-8BEN or W-8BENE, as applicable, establishing
exemption from, or reduction of, U.S. federal witkding Tax pursuant to the “business profits” oth&r income’article
of such tax treaty,

(2) properly completed and executed originals of IR8@&/-8ECI,

(3) in the case of a Foreign Lender claiming the bémefi the exemption for portfol
interest under Section 881(c) of the Code, (x)réfmate substantially in the form of Exhibit-#Hto the effect that su
Foreign Lender is not a “bank” within the meanirigsection 881(c)(3)(A) of the Code, a “10 percemreholder’of the
Borrower within the meaning of Section 881(c)(3)(@®)the Code, or a “controlled foreign corporatiatéscribed i
Section 881(c)(3)(C) of the Code (a_“ U.S. Tax Chamze Certificate”) and (y) properly completed and exect
originals of IRS Form W-8BEN or W-8BEN-E, as applte, or

(4) to the extent a Foreign Lender is not the bendfmner, properly completed a
executed originals of IRS Form W-8IMY, accompanBdIRS Form W-8ECI, IRS Form W-8BEN or W-8BHR{a:
applicable), a U.S. Tax Compliance Certificate sagally in the form of Exhibit FR or Exhibit H3 , IRS Form W9,
and/or other certification documents from each beia¢ owner, as applicable; providedhat if the Foreign Lender is
partnership and one or more direct or indirect g of such Foreign Lender are claiming the phbotf;teres
exemption, such Foreign Lender may provide a U& Tompliance Certificate substantially in the fasfrExhibit H-4
on behalf of each such direct and indirect partner.
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(C) any Foreign Lender shall, to the extent it is lggahtitled to do so, deliver to the Borron
and the Administrative Agent (in such number ofiespas shall be requested by the recipient) orrior o the date
which such Foreign Lender becomes a Lender under Agreement (and from time to time thereafter upbe
reasonable request of the Borrower or the Admatise Agent), properly completed and executed palg of any othe
form prescribed by applicable Law as a basis famnghg exemption from or a reduction in U.S. fedlevihholding Ta»
(including backup withholding), together with sushpplementary documentation as may be prescribeappiicabl
Law to permit the Borrower or the Administrative &g to determine the withholding or deduction reegiito be mad
and

(D) if a payment made to a Lender under any Loan Doatinveuld be subject to U.S. fede
withholding Tax imposed under FATCA if such Lendeere to fail to comply with the applicable regisiba ot
reporting requirements of FATCA (including thosentzined in Section 1471(b) or 1472(b) of the Caeapplicable
such Lender shall deliver to the Borrower and tltenkistrative Agent at the time or times prescrilydLaw and ¢
such time or times reasonably requested by theoBe@m or the Administrative Agent such documentapoescribed b
applicable Law (including as prescribed by Secfidiil(b)(3)(C)(i) of the Code) and such additionatumentatio
reasonably requested by the Borrower or the Adimatigse Agent as may be necessary for the Borroaet th
Administrative Agent to comply with their obligatis under FATCA and to determine whether such Lehdsrcomplie
with such Lendeg obligations under FATCA or to determine the antdondeduct and withhold from such paym
Solely for purposes of this clause (D)FATCA” shall include any amendments made to FATCA afterdhte of thi
Agreement.

(i)  Each Lender agrees that if any form or certifiaatiopreviously delivered pursuant to tt8gctior
3.01expires or becomes obsolete or inaccurate in aspert, it shall update such form or certificatiorpmmptly notify
the Borrower and the Administrative Agent in wrgiof its legal inability to do so.

(  Treatment of Certain RefundsUnless required by applicable Laws, at no timallstme Administrativ
Agent have any obligation to file for or otherwisersue on behalf of a Lender or the L/C Issuehawe any obligatic
to pay to any Lender or the L/C Issuer, any refahd@laxes withheld or deducted from funds paid e &ccount of sus
Lender or L/C Issuer. If any Recipient determinesits sole discretion exercised in good faith,ttiehas received
refund of any Taxes as to which it has been indBethby the Borrower or with respect to which ther®wer has pa
additional amounts pursuant to this Section 3.@%hall pay to the Borrower an amount equaluchsrefund (but only 1
the extent of indemnity payments made, or additian@ounts paid, by the Borrower under this SecBdH with respec
to the Taxes giving rise to such refund), net baeatual and reasonable outqobeket expenses (including Taxes) pai
such Recipient, and without interest (other thay iaterest paid by the relevant Governmental Autiiawith respect t
such refund); providedthat the Borrower, upon the request of the Reaipiagrees to repay to the Recipient the an
paid over to the Borrower (plus any penalties,reggeor other charges imposed by the relevant Gavental Authority
in the event the Recipient is required to repayngieund to such Governmental Authority. Notwitimgteng anything t
the contrary in this subsection, in no event viiél Bpplicable Recipient be required to pay any arhtmuthe Borrower
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pursuant to this subsection the payment of whichldvplace the Recipient in a less favorable nerdfax position tha
such Recipient would have been in if the Tax subjedndemnification and giving rise to such refunad not bee
deducted, withheld or otherwise imposed and thenmdfication payments or additional amounts withpesct to suc
Tax had never been paid. This subsection shabaatonstrued to require any Recipient to make abklits tax returr
(or any other information relating to its taxesttih@eems confidential) to the Borrower or anyestRerson.

(g) Survival. Each partys obligations under this Section 3.01 shall sunthe resignation or replacemen
the Administrative Agent or any assignment of rigiy, or the replacement of, a Lender, the ternunaof the
Commitments and the repayment, satisfaction ohdige of all obligations under any Loan Document.

SECTION 3.02 lllegality . If any Lender determines that any Law has madal@awful, or that any
Governmental Authority has asserted that it is whi§ for any Lender or its Lending Office to makmaintain or fun
Loans whose interest is determined by referendbedEurodollar Rate, or to determine or chargerésterates bas
upon the Eurodollar Rate, or any Governmental Adttyhdias imposed material restrictions on the adthaf suck
Lender to purchase or sell, or to take deposit®ofiars in the London interbank market, then, otiae thereof by sur
Lender to the Borrower through the Administrativgeft, (i) any obligation of such Lender to make continue
Eurodollar Rate Loans or to convert Base Rate Léarf&urodollar Rate Loans shall be suspended anifl §uich notict
asserts the illegality of such Lender making ornteaning Base Rate Loans the interest rate on wisicetermined k
reference to the Eurodollar Rate component of theeERate, the interest rate on which Base RatesLofasuch Lend:
shall, if necessary to avoid such illegality, béedmined by the Administrative Agent without refece to the Eurodoll
Rate component of the Base Rate, in each casesuntil Lender notifies the Administrative Agent dinel Borrower the
the circumstances giving rise to such determinationonger exist. Upon receipt of such notice,tfpe Borrower sha
upon demand from such Lender (with a copy to thenikdstrative Agent), prepay or, if applicable, cenvall Eurodolla
Rate Loans of such Lender to Base Rate Loans fieeest rate on which Base Rate Loans of such lrestal, if
necessary to avoid such illegality, be determingdhe Administrative Agent without reference to tBerodollar Rat
component of the Base Rate), either on the lasofiélye Interest Period therefor, if such Lendewyraavfully continue
to maintain such Eurodollar Rate Loans to such aeyimmediately, if such Lender may not lawfullyntimue tc
maintain such Eurodollar Rate Loans and (y) if sootice asserts the illegality of such Lender deteing or chargin
interest rates based upon the Eurodollar Rate Attministrative Agent shall during the period of Bususpensic
compute the Base Rate applicable to such Lendé&outitreference to the Eurodollar Rate componenetiauntil the
Administrative Agent is advised in writing by sutknder that it is no longer illegal for such Lenderdetermine ¢
charge interest rates based upon the Eurodolla. Rgton any such prepayment or conversion, theoBar shall als
pay accrued interest on the amount so prepaidrorected.

SECTION 3.03 Inability to Determine Rateslf in connection with any request for a EurodoRate Loan or
conversion to or continuation thereof, (a) the Axistrative Agent determines that (i) Dollar dep®sire not beir
offered to banks in the London interbank eurodoti@rket for the applicable amount and Interestdeéenf sucl
Eurodollar Rate Loan, or (ii) adequate
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and reasonable means do not exist for determimi@dztirodollar Rate for any requested Interest Bewith respect to
proposed Eurodollar Rate Loan or in connection \&ithexisting or proposed Base Rate Loan (in easb with respe
to clause (a)(ipbove, “Impacted Loans™iir (b) the Administrative Agent or the Required Hers determine that for a
reason the Eurodollar Rate for any requested Isttéteriod with respect to a proposed Eurodollae Ratan does n
adequately and fairly reflect the cost to such lezadf funding such Eurodollar Rate Loan, the Adstiative Ager
will promptly so notify the Borrower and each Lend€hereafter, (x) the obligation of the Lendersrake or mainta
Eurodollar Rate Loans shall be suspended (to ttenerf the affected Eurodollar Rate Loans or ksgePeriods), and (
in the event of a determination described in thee@ding sentence with respect to the Eurodollae Ratnponent of tt
Base Rate, the utilization of the Eurodollar Raimponent in determining the Base Rate shall beesusal, in each ce
until the Administrative Agent upon the instructiohthe Required Lenders revokes such notice. Upoript of suc
notice, the Borrower may revoke any pending reqtersa Borrowing of, conversion to or continuatioh Eurodolla
Rate Loans (to the extent of the affected Euroddfate Loans or Interest Periods) or, failing thetl be deemed 1
have converted such request into a request for@®mmg of Base Rate Loans in the amount specifiedein.

Notwithstanding the foregoing, if the Administraivigent has made the determination describegainse (a)(
of this section, the Administrative Agent, in coltation with the Borrower and the Required Lendenay establish ¢
alternative interest rate for the Impacted Loaimswhich case, such alternative rate of intereatl slpply with respect
the Impacted Loans until (1) the Administrative Ageevokes the notice delivered with respect tolthpacted Loar
under_clause (a9f the first sentence of this section; (2) the Adistrative Agent notifies the Borrower (or, as thaese
may be, the Required Lenders notify the AdministeaAgent and the Borrower) that such alternativerest rate do
not adequately and fairly reflect the cost to suehders of funding the Impacted Loans; or (3) aeynder determin
that any Law has made it unlawful, or that any Goreental Authority has asserted that it is unlawfiol such Lender «
its applicable Lending Office to make, maintain fand Loans whose interest is determined by refexetac suc
alternative rate of interest or to determine orrghanterest rates based upon such rate or anyr@oeatal Authorit
has imposed material restrictions on the authofityuch Lender to do any of the foregoing and duerder provides tf
Administrative Agent and the Borrower written netitereof.

SECTION 3.04 Increased Costs

(@) Increased Costs Generallif any Change in Law shall:

() impose, modify or deem applicable any reserve,iapdeposit, compulsory loan, insurance ch
or similar requirement against assets of, depesits or for the account of, or credit extended artjgipated in by, ar
Lender (except any reserve requirement contemplatedkection 3.04(d) or the L/C Issuer;

(i) subject any Recipient to any Taxes (other than IG&lemnified Taxes, (B) Taxes describel
clauses (byhrough_(d)of the definition of Excluded Taxes and
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(C) Connection Income Taxes) on its loans, loamqgipal, letters of credit, commitments, or othefigdtions, or it
deposits, reserves, other liabilities or capittailaitable thereto; or

(i)  impose on any Lender, the L/C Issuer or the Londterbank market any other condition, cos
expense affecting this Agreement or Eurodollar Ratens made by such Lender or any Letter of Credparticipatiol
therein;

and the result of any of the foregoing shall benrease the cost to such Lender of making, coimgetb.
continuing or maintaining any Loan the interestwhich is determined by reference to the EurodoRate (or o
maintaining its obligation to make any such Loam)to increase the cost to such Lender or the k#0dr of participatir
in, issuing or maintaining any Letter of Credit @rmaintaining its obligation to participate in trissue any Letter
Credit), or to reduce the amount of any sum reckirereceivable by such Lender or the L/C Issueelneder (wheth
of principal, interest or any other amount) thepom request of such Lender or the L/C Issuer, thedsver will pay t
such Lender or the L/C Issuer, as the case mawum) additional amount or amounts (without dupiacgt as wil
compensate such Lender or the L/C Issuer, as s8eernay be, for such additional costs incurred ducgon suffered.

(b) Capital Requirementsif any Lender or the L/C Issuer determines thmat @hange in Law affecting su
Lender or the L/C Issuer or any Lending Office o€ls Lender or such Lender’s or the L/C Isssi¢rolding company,
any, regarding capital or liquidity requirementssh@ would have the effect of reducing the rateredtirn on suc
Lender’s or the L/C Issuer’s capital or on the talppf such Lender’s or the L/C Issugholding company, if any, a:
consequence of this Agreement, the Commitmentsicti £ender or the Loans made by, or participationisetters o
Credit held by, such Lender, or the Letters of @risdued by the L/C Issuer, to a level below tivhtch such Lender
the L/C Issuer or such Lender’s or the L/C Isssidwolding company could have achieved but for SDiohnge in La
(taking into consideration such Lender’s or the Lg6uer’s policies and the policies of such Lersler the L/C Issues’
holding company with respect to capital adequattyn from time to time the Borrower will pay to sukcender or th
L/C Issuer, as the case may be, such additionalatray amounts (without duplication) as will compate such Lend
or the L/C Issuer or such Lender’s or the L/C Issuigolding company for any such reduction suffered

(c) Certificates for ReimbursementA certificate of a Lender or the L/C Issuer sgjtforth the amount
amounts necessary to compensate such Lender,@hisduer or their respective holding company, asctse may be,
specified in_subsection (a) (b) of this Section and delivered to the Borrower shallconclusive absent manifest el
gross negligence or willful intent. The BorroweaBipay such Lender or the L/C Issuer the amouotvshas due on al
such certificate within ten (10) Business Daysraieeipt thereof.

(d) Reserves on Eurodollar Rate Loai$e Borrower shall pay to each Lender, as longuab Lender shall |
required to maintain reserves with respect to liigs or assets consisting of or including euroency funds or depos
(currently known as “Eurocurrency liabilities"additional interest on the unpaid principal amoaheach Eurodoll
Rate Loan equal to the actual costs of such resefl@ated to such Loan by such Lender (as detexhtdy such Lend
in good faith, which determination shall be conslasabsent manifest error, gross negligence or
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willful intent), which shall be due and payable each date on which interest is payable on such ,Lo@vided, the
Borrower shall have received at least ten (10) Bess Daysprior notice (with a copy to the Administrative Agg of
such additional interest or costs from such Lentfea. Lender fails to give notice ten (10) Busin&ssys prior to th
relevant Interest Payment Date, such additionarést shall be due and payable ten (10) Businegs fdam receipt ¢
such notice by each of Borrower and Administrathgent.

(e) Delay in RequestsFailure or delay on the part of any Lender or lthe Issuer to demand compensa
pursuant to the foregoing provisions of this SecB8d)4shall not constitute a waiver of such Lender’shar It/C Issuer
right to demand such compensation, provided thaBibrrower shall not be required to compensateraléeor the L/(
Issuer pursuant to the foregoing provisions of Sestion for any increased costs incurred or reéolstsuffered moi
than nine months prior to the date that such Lende¢he L/C Issuer, as the case may be, and ths faassuch reque
notifies the Borrower of the Change in Law givingerto such increased costs or reductions andabf sanders or the
L/C Issuers intention to claim compensation therefor (exdbpt, if the Change in Law giving rise to such ease
costs or reductions is retroactive, then the n®)ar(onth period referred to above shall be extendeddade the peric
of retroactive effect thereof).

SECTION 3.05 Compensation for LossedJpon demand of any Lender (with a copy to the Adstrative
Agent) from time to time, but prior to the MaturiBate, the Borrower shall promptly compensate dieaider for an
hold such Lender harmless from any loss, cost perese incurred by it as a result of:

(@) any continuation, conversion, payment or prepaynoér@ny Loan other than a Base Rate Loan on
other than the last day of the Interest Periodsiach Loan (whether voluntary, mandatory, automdticreason ¢
acceleration, or otherwise);

(b) any failure by the Borrower (for a reason othemnttfze failure of such Lender to make a Loan) tqay
borrow, continue or convert any Loan other thareaeBRate Loan on the date or in the amount notifjethe Borrowe
or

(c) any assignment of a Eurodollar Rate Loan on a tlagrahan the last day of the Interest Period foeras :
result of a request by the Borrower pursuant tai®&ed 3.13; including any loss of anticipated profits and dogs o
expense arising from the liquidation or reemploytragrfunds obtained by it to maintain such Loarfrom fees payab
to terminate the deposits from which such fundsewebtained. The Borrower shall also pay any custg
administrative fees charged by such Lender in cctimre with the foregoing.

For purposes of calculating amounts payable bytireower to the Lenders under this Section 3.8&ch Lende
shall be deemed to have funded each Eurodollar [Rete made by it at the Eurodollar R&be such Loan by a matchi
deposit or other borrowing in the London interbankodollar market for a comparable amount and foomparabl
period, whether or not such Eurodollar Rate Loan indact so funded.

SECTION 3.06 Mitigation Obligations; Replacement of Lenders
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(@) Designation of a Different Lending OfficeEach Lender may make any Credit Extension tdBix@owe!
through any Lending Office, provided that the e ®f this option shall not affect the obligatiohthe Borrower t
repay the Credit Extension in accordance with #8rens of this Agreement. If any Lender requests @msation und:
Section 3.04 or the Borrower is required to pay any Indemuifieaxes or any other additional amounts to any ke
the L/C Issuer, or any Governmental Authority foe account of any Lender or the L/C Issuer pursta8ection 3.01
or if any Lender gives a notice pursuant to Sec8di?, then such Lender or the L/C Issuer shall, asiegple, us
commercially reasonable efforts to designate adifit Lending Office for funding or booking its Lsahereunder or
assign its rights and obligations hereunder to farobf its offices, branches or affiliates, if, time judgment of suc
Lender or the L/C Issuer, such designation or assgnt (i) would eliminate or reduce amounts payghlesuant t
Section 3.0%or 3.04, as the case may be, in the future, or eliminageneed for the notice pursuant to Section 3.82
applicable, and (ii) in each case, would not subgmech Lender or the L/C Issuer, as the case maytdan)
unreimbursed cost or expense and would not otherlgsdisadvantageous to such Lender or the L/@isas the ca
may be. The Borrower hereby agrees to pay all redse costs and expenses incurred by any Lendbedr/C Issuer i
connection with any such designation or assignment.

(b) Replacement of Lenderdf any Lender requests compensation under Se8tidh, or if the Borrower i
required to pay any Indemnified Taxes or additioaalounts to any Lender or any Governmental Authdot the
account of any Lender pursuant_to Section &0d, in each case, such Lender has declined oraislel to designate
different lending office in accordance with Sect®06(a), the Borrower may replace such Lender in accorelavth
Section 13.13

SECTION 3.07 Survival. All of the Borrower’s obligations under this Agi Il shall survive termination of
the Commitments, repayment of all other Obligatibeseunder, and resignation of the Administratigg.

ARTICLE IV
CONDITIONS PRECEDENT

SECTION 4.01 Conditions Precedent to Closing Dafehe Closing Date hereunder shall have occurree up
the satisfaction in full (or waiver by each of théial Lenders) of the following conditions precsd:

(&) The Administrative Agen$ receipt of the following, each of which (to thetent of any counterps
signature to a Loan Document) shall be originalgelectronic copies (followed promptly by originals)less otherwis
specified, each properly executed by the respeptivey or parties thereto, each dated the Closiaig [or, in the case
certificates of governmental officials, a recentediaefore the Closing Date) and each in form ar$tsunce satisfactc
to the Administrative Agent and, unless otherwisdigated below, each of the Lenders:

(i) counterparts of this Agreement executed by the iICRatties and the Lenders, sufficient in nun
for distribution to the Administrative Agent, ealcnder and the Credit Parties;
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(i) a Note executed by the Borrower in favor of eachdez requesting a Note;
(i)  the following documents and other items:
(A) [reserved];

(B) (i) the Equity Pledge Agreement executed by Holdiagd the Credit Parties and eviden
(x) the pledge by Holdings of the Pledged Borrowallateral and (y) the pledge by the Credit Partéshe othe
Pledged Collateral, and (ii) (if the Equity Intesesf the Borrower or any other Pledged Securgies certificated) tr
stock or membership certificates evidencing suchitigdnterests with an appropriate undated stockgraduly execute
in blank (or any comparable document for non-caafentities);

(C) [reserved];

(D) the results of recent lien searches in the jurigmise where each Credit Party, Holdings
the Master Servicer are organized,;

(E) appropriate UCC-1 financing statements relatindhéoCollateral,
(F) a Trademark Security Agreement, if applicable;

(G) evidence reasonably satisfactory to the Administeaf\gent that: (I) each Credit Party |
sufficient right, title and interest in and to t@ellateral that it purports to own, as set forththe documents and otl
materials presented to the Lenders, to enable Guatiit Party to grant to the Administrative Agefar (the benefit of th
Secured Parties) the security interests contentplayethis Agreement and the other Loan Documentsd, that al
financing statements, copyright filings and othénds under applicable Law necessary to provide Administrative
Agent (for the benefit of the Secured Parties) witherfected security interest in such Collatguab( to all other Lien
except Permitted Encumbrances) have been filecloreded to the Administrative Agent in satisfagtéorm for filing;
and (1) Holdings has sufficient right, title anctérest in and to the Pledged Borrower Collatdrat it purports to ow
as set forth in the documents and other materisdsemted to the Lenders, to enable Holdings to tgranthe
Administrative Agent (for the benefit of the Sealif@arties) the security interests contemplatedhieyEquity Pledc
Agreement, and that all financing statements arterofilings under applicable Law necessary to pmevihe
Administrative Agent (for the benefit of the Sealirearties) with a perfected, first priority secyribterest in suc
Pledged Borrower Collateral (prior to all other h$¢ have been filed or delivered to the AdministetAgent ir
satisfactory form for filing;

(H) with respect to each of the Credit Parties, Holdiagd the Master Servicer:

(1) a copy of the certificate of incorporation (or eqient document) of such Pers
certified as of a recent date by the SecretarytateSr other relevant office of such Persgarisdiction of incorporatio
which certificate lists (if such type of list is
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generally available in the applicable jurisdictiohg charter documents on file in the office ofts@ecretary of State;

(2) acertificate of the Secretary of State of sucksgliction of incorporation, dated as
a recent date, as to the good standing of, argknérally available in the applicable jurisdictiting payment of Tax
by, such Person;

(3) a certificate dated as of a recent date as to dloe gtanding and/or authority to
business of such Person, issued by the Secret&tate or other relevant office of egahisdiction, if any, in which suc
Person is qualified as a foreign entity or wheeedtvnership, lease or operation of properties erdbnduct of it
business requires such qualification, except toetttent that failure to do so could not reasondlgyexpected to have
Material Adverse Effect; and

(4) a certificate of an executive officer of such Parstated as of the date hereof
certifying: (1) that attached thereto is a true aodhplete copy of the certificate of incorporatminsuch Person; (11) th
attached thereto is a true and complete copy obylewvs or equivalent document of such Person a&$fact on the da
of such certification; (Ill) that attached theresoa true and complete copy of the applicable td¢&wis authorizing tr
execution, delivery and performance in accordanitie their respective terms of the Transaction Doents executed |
such Person, and any other documents required mteroplated hereunder or thereunder, the grant efstcturit
interests in its respective Collateral, and indhse of the Borrower, the Borrowings hereunder,thatisuch resolutio
have not been amended, rescinded or supplementeararcurrently in effect; (IV) that the certifieadf incorporation ¢
such Person has not been amended since the d#te ¢dst amendment thereto indicated on the ceatés of th
Secretary of State or other appropriate officeifiived pursuant to clause (Above; and (V) as to the incumbency
specimen signature of each officer of such pargcaking any Transaction Document or such other meaiis require
or contemplated hereunder or thereunder (sucHicaté to contain a certification by another officd such Person as
the incumbency and signature of the officer sigrtimg certificate referred to in this clause (@f)a certification by tr
signing officer that he or she is the sole offiocksuch Person;

(iv) alegal opinion of counsel to the Credit Partiesldihgs and the Master Servicer, addressed 1
Administrative Agent and each Lender, in form anbstance satisfactory to the Administrative Agemd &atham ¢é
Watkins LLP, counsel to the Administrative Agent;

(v) a certificate attesting to the Solvency of the Baer and its Consolidated Subsidiaries, before
after giving effect to the Loan Documents, fromAarthorized Officer of the Borrower; and

(vi)  such other assurances, certificates, documentsentsor opinions as the Administrative Aget
any Lender may reasonably require.

(b) The Administrative Agent shall have received ayhdkecuted copy of the Master Services Agreement.
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(c) All fees and expenses required to be paid to theiAdtrative Agent, the Arrangers and the Lender®)
before the Closing Date shall have been paid.

(d) Unless waived by the Administrative Agent, the Borer shall have paid all reasonable fees, change
disbursements of outside counsel to the Adminisgaigent (directly to such counsel if requestedioy Administrativ
Agent) to the extent invoiced prior to the Closibgite, plus such additional amounts of such feesyges an
disbursements as shall constitute its reasonaliimate of such fees, charges and disbursementsraitwr to b
incurred by it through the Closing Date ( providetthat such estimate shall not thereafter precludmal settling c
accounts between the Borrower and the Adminiseatigent).

(e) No changes or developments shall have occurredhantew or additional information shall have &
received or discovered by the Administrative Agemthe Lenders regarding the Master Servicer, Hgsliand the Crec
Parties after December 31, 2014, that either idd@ily or in the aggregate could reasonably be &rpeto have
Material Adverse Effect.

(H  The Administrative Agent shall be satisfied thagrthare no actions, suits, proceedings, claimsspute:
pending or, to the Credit Partieshowledge, threatened, at law, in equity, in adbiem or before any Governmer
Authority, by or against any Credit Party or agagnsy of its properties or revenues that (a) purfmaffect or pertain
this Agreement, any other Transaction Documenhereixecution, delivery and performance by the Ciedities of th
Transaction Documents, or (b) either individuallly io the aggregate, if determined adversely, caelasonably k
expected to have a Material Adverse Effect.

() The Administrative Agent shall be satisfied thatafi required consents and approvals have beexinau
with respect to the Transaction Documents fromGalernmental Authorities with jurisdiction over thesiness ar
activities of the Credit Parties and from any otRerson whose consent or approval the Administatigent in it
reasonable discretion deems necessary, and (gyeli consents and approvals remain in full formeeffect.

Without limiting the generality of Section 9.Q3for purposes of determining compliance with tloaditions
specified in this_Section 4.0l each Lender that has signed this Agreement &igalleemed to have consentec
approved or accepted, or to be satisfied with, elsument or other matter required thereunder todmsented to
approved by or acceptable or satisfactory to a eendiless the Administrative Agent shall have nesginotice fror
such Lender prior to the proposed Closing Datei§peg its objection thereto.

SECTION 4.02 Conditions to Initial Credit Extension for Each @o&d Product The obligation of each
Lender to honor the initial Request for Credit Exgien for each Covered Product (and, in any evbatinitial inclusiol
of each Covered Product in the Borrowing Base arttv® initial payment of any amount from the Opiersg Accour
towards the Direct Negative Costs of each Coveredurt) is subject to the following conditions pedent:

(@ The Administrative Agent shall have received th#ofeing documentation relating to such Cove
Product:
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(i) a Product Declaration in respect of such Coveredit, duly executed by an Authorized Office
the Borrower;

(i)  copies of all agreements, instruments of transfastioer instruments necessary to establish, t
reasonable satisfaction of the Administrative Agehé applicable Credit Parg/ownership or rights under license
sufficient rights in such Covered Product to enahleh Credit Party to cfimance, produce and/or exploit the applici
rights to such Covered Product (to the extent apple, it being understood that only an ApprovedFB@mncing
Agreement shall be required to be delivered witdpeet a Covered Product beingfamnced with a Major Studio as 1
“lead studio”)and to grant to the Administrative Agent (for thenbfit of the Secured Parties) the security inte
therein which are contemplated by this Agreement;

(i) if such Covered Product is Uncompleted at such ,tim&ompletion Bond;_provided that ¢
Completion Bond shall not be required with resgean Uncompleted Covered Product if (A) such Cegtd?Product h
an “all in” gross Direct Negative Cost budget (including a X@¥tingency) of $5,000,000 or less; and (B) theregat:
Investment Exposure of all Uncompleted Covered &etadthat are not subject to a Completion Bond,nédmdded to tt
Investment Exposure of such Uncompleted Covereduto(assuming full funding of the Credit Partiskare of th
Direct Negative Costs thereof), does not exceeddB5000;

(iv)  if such Covered Product is subject to an Approved=ancing Transaction, (1) a fully exect
copy of the Approved Cé&inancing Agreement, (2) if requested by the Adstmaitive Agent, the Administrative Age
shall have received a fully executed Co-Financirtgrcreditor Agreement;

(v) if requested by the Administrative Agent, the Adisirative Agent shall have received a fi
executed Interparty Agreement with respect to Stobered Product;

(vi)  (if such Covered Product is being produced by aiCiearty or to the extent such informatio
otherwise available to a Credit Party) copies ef final budget(s) (and, if different, the bondedipet(s), if any), ca:
flow schedule for the Credit Partieshare of the funding in respect of such Coveredfrt current shooting script
and production schedule;

(vii) with respect to Covered Pictures only, if any Uds8lights Credit will be included in t
Borrowing Base for such Covered Picture, as a d¢dmmdthereto, a copy of the (1) Domestic DistribatiAgreemen
(2) sales agency agreement with the Approved Forgajes Agent for such Covered Picture; and (JdPeeEstimates;

(viii)  a copy of all then existing Distribution Agreemeintsespect of such Covered Product, if any;

(ix) a copy of a fullyexecuted Notice of Assignment with respect to e&em existing Distributic
Agreement that gives rise to any credit in the Barng Base (if any) in respect of such Covered Begd
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(x) a list of all agreements executed by, or reasonabéylable to, a Credit Party in connection \
such Covered Product that provide for Participatidherein, together with copies of such agreemeststhi
Administrative Agent may reasonably request;

(xi)  unless waived by the Administrative Agent, copiésudly executed intercreditor agreements \
any parties granted a Lien on any of the Collatpeataining to such Covered Product that is poot pari passu wit
the security interest of the Administrative Agentlar the Loan Documents;

(xii)  certificates or binders of insurance for such CesldProduct as required by Section 6,1dgethe
with (1) endorsements naming the Administrative #tggo the extent that none of the Secured Pastiedi be liable fc
premiums or calls) as an “additional insured” awiti{ respect to any applicable insurance) as as“fmsyee”;and (2) i
any Person is named as an essential element iDiatrjbution Agreement relating to any Eligible Rea@bles include
in the Borrowing Base with respect to such Covétemtiuct, an essential element endorsement forRergon;

(xiii)  a Copyright Security Agreement Supplement (or oif previously executed, a Copyright Sect
Agreement) for any copyrights or copyrightable iasts held by a Credit Party in respect of suche@aV Product;

(xiv) a Pledgeholder Agreement or Laboratory Access t,eiteapplicable, for each Laboratory holc
any thenexisting physical materials for such Covered Prothat are either owned by a Credit Party or inchka Cred
Party has been granted access rights;

(xv) a Trademark Security Agreement, if applicable;

(xvi)  one or more Account Control Agreements for eactd&tion Account maintained by a Cre
Party in relation to such Covered Product and eHcind Party Collection Account maintained by a ThiPart
Collection Agent in relation to such Covered Prddiuteach such case, unless waived by the Admatige Agent);

(xvii)  with respect to each Licensing Intermediary tha &atered into any then existing Distribu
Agreement for such Covered Product, a fdkecuted copy of all then existing license or sagency agreemel
entered into by a Credit Party (or a sales ageith) such Licensing Intermediary with respect tots@overed Produ
and a fully-executed Licensing Intermediary Segutigreement for such Covered Product; and

(xviii)  any other security documents or filings necessargeasonably requested by the Administr:
Agent to provide to the Administrative Agent a fipsiority Lien (subject to Specified Permitted Entbrances) in tf
Credit Parties’ interest in such Covered Product.

(b)  The Administrative Agent shall have received UCGpyright office, patent and trademark office
requested by the Administrative Agent) and otherd®es reasonably requested by it and reasonatidyastory to i
indicating that no other filings (other than in cection with Permitted Encumbrances) are of reaoahy jurisdiction il
which it shall be necessary or desirable
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for the Administrative Agent to make a filing indar to provide the Administrative Agent (for thenbét of the Secure
Parties) with a perfected security interest inGlodlateral.

(c) The Administrative Agent shall have received updatersions of Schedules 1.8.11(a), 5.19(a), 5.19(b
and 5.19(c) to the extent required to reflect the informatiefating to such Covered Product pertinent to ssciedule
(but only to the extent there have been any chatiggsto since the most recent version of such d&das previousl
delivered to the Administrative Agent under thisrégment).

(d) If such Covered Product is Uncompleted, the BorngwBase Certificate dated as of such date shadici
available Borrowing Base (calculated for this pwgaevithout deducting from the Borrowing Base caltioh reflecte
therein the amount of the initial Production Reseggtablished for such Covered Product) in an atetueast equal
the initial Production Reserve established for S0okiered Product.

(e) No Change in Management shall have occurred amdtiEuing.

() The Administrative Agent has received evidence piad#e to it that the Borrower has receive
contribution from the Master Servicer and its aggdble Affiliates of such Personsght, title and interest in and to 1
Existing Pictures pursuant to documentation in farmd substance acceptable to the AdministrativenAge

Without limiting the generality of Section 9.03for purposes of determining compliance with
conditions specified in this Section 4.02the case of the Existing Pictures, the Admiaiste Agent shall have recei\
only those agreements, instruments, documentsgs$iland such other items as the Administrative Agéall reque:
with respect to each Existing Picture that is a&ed Product, and upon confirmation by the Admiatste Agent of it
receipt thereof, then (i) the Borrower shall berded to have satisfied the requirements of thisi@eet.02with respec
to such Existing Picture, and (ii) each Lender thas signed this Agreement shall be deemed to bansented t
approved or accepted, or to be satisfied with, elmtument or other matter required thereunder todmesented to
approved by or acceptable or satisfactory to a eendiless the Administrative Agent shall have nesginotice fror
such Lender prior to the date of the initial Crdgitension specifying its objection thereto.

SECTION 4.03 Conditions to All Borrowings Subject to the authority granted to the Admimiste Agent in
Section 9.10(ghereof with respect to Covered Products in respieathich a Credit Extension has been made herey
the obligation of each Lender to honor any ReqémsCredit Extension (other than a Loan Notice exjing only
conversion of Loans to the other Type, or a comtilon of Eurodollar Rate Loans) is subject to théofving condition:
precedent:

(@) The representations and warranties of the CrediiteBacontained in Article \or any other Loan Docume
or that are contained in any document furnisheangttime under or in connection herewith or thetewshall be tru
and correct in all material respects on and ashefdate of such Credit Extension, except to thengxthat suc
representations and warranties specifically redeant earlier date, in which case they shall be &mn@ correct in ¢
material respects as of such earlier date, andoexeat for purposes of this Section 4,08e representations and
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warranties contained in_Sections 5.0%ajl_(b)shall be deemed to refer to the most recent firhstatements furnish
pursuant to Sections 6.01@)d_(b), respectively.

(b) No Default or Event of Default shall exist or woukkult from such proposed Credit Extension or ftbe
application of the proceeds thereof.

(c) () The Administrative Agent, and if applicapteée L/C Issuer, shall have received a RequesCfedi
Extension as and to the extent required by Se&iBf(a)or 2.03(as the case may be), together with a Borrowinge
Certificate dated as of the date of such RequesErfedit Extension; and

(i)  If the Borrowing Base Certificate dated @fsthe date of such Request for Credit Extensaflects
for a particular Covered Picture or Covered Televis’roduct (as applicable):

(A) any ultimates-based Borrowing Base credit $uch Covered Picture, (x) such ultimates
based Borrowing Base credit shall have been cddulilasing the most current Ultimates Report thatushes suc
Covered Picture (which Ultimates Report, togethéthwhe underlying ultimates reports for such CedelPictur
prepared by the applicable Ultimates Provider, Istelve been delivered to the Administrative Agemi)c
(y) commencing on the date on which the first clalton of the Ultimates Verification Ratio is to hgepared i
accordance with the definition of such term, sudrr@ving Base Certificate shall specify the themrent Ultimate
Verification Ratio;

(B) any Unsold Rights Credit for such Coveradtire, the Administrative Agent shall h:
received the most current sales report and Pré&sgimates required to be provided to the AdministeaAgent pursual
to Section 6.02(iwith respect to the applicable Covered Picturewbich an Unsold Rights Credit is included in
Borrowing Base;

(C) any Acceptable Tax Credit in respect of sGdvered Picture or Covered Television Proc
all conditions related to the Administrative Agentssessment of the value of the relevant Qualjfiffiax Receivab
have been satisfied, including the AdministrativgeAt’s receipt of all documentation required to be datd under tr
definition of the term “Acceptable Tax Crediti order for such Qualifying Tax Receivable to ddoge an Acceptab
Tax Credit; and

(D) any Eligible Receivables in respect of s@dvered Picture or Covered Television Proc
the Administrative Agent shall have received ayfdkecuted copy of each Distribution Agreements gjviise to an
such Eligible Receivables, together with (to theeaknot included in a Distribution Agreement otehparty Agreeme
previously delivered to the Administrative Ageni) g copy of a fullyexecuted Notice of Assignment with respec
each such Distribution Agreement, (ii) if any ofcBuDistribution Agreements were entered into by iaehsing
Intermediary, a fullyexecuted copy of all then existing license or safgmsncy agreements entered into by a Credit
(or a sales agent) with such Licensing Intermedvaitir respect to such Covered Picture or Coverddvisgon Produc
and a fullyexecuted Licensing Intermediary Security Agreemiemt such Covered Picture or Covered Televi
Product, (iii) if the Borrowing
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Base credit for any of such Eligible Receivables sunpported by an Acceptable L/C, an issued ofigiog where
applicable, an issued copy) of such Acceptable ib/@®rm and substance reasonably acceptable té\dnenistrative
Agent and (iv) if the Borrowing Base credit for aafysuch Eligible Receivables are supported by cadlateral, suc
cash collateral together with documentation in fama substance reasonably acceptable to the Ageottder to provid
the Administrative Agent a first priority perfectsdcurity interest in such cash collateral, in ezate, to the extent 1
previously delivered.

(d) No Overadvance will exist after giving effect tachuCredit Extension (as reflected in the BorrowBegse
Certificate attached to the applicable RequesCiedit Extension).

(e) The Portfolio ROIC Ratio reflected in the most i@c€ompliance Certificate is not less than 80%.

Each Request for Credit Extension (other than aalldatice requesting only a conversion of Loansh&dther Type or
continuation of Eurodollar Rate Loans) submittedthyy Borrower shall be deemed to be a representatid warrant
that the conditions specified in Sections 4.03%ad_(b)have been satisfied on and as of the date of thkcaple Cred
Extension.

ARTICLE V
REPRESENTATIONS AND WARRANTIES

Each Credit Party represents and warrants to tmeididtrative Agent and the Lenders that:

SECTION 5.01 Existence, Qualification and PoweEach Credit Party (a) is duly incorporated, orgaah or
formed, validly existing and, as applicable, in da&ianding under the Laws of the jurisdiction &f ittcorporation ¢
organization, (b) has all requisite power and attyh@nd all requisite governmental licenses, atigaions, consen
and approvals to (i) own or lease its assets ang oa its business and (ii) execute, deliver andggm its obligation
under the Transaction Documents to which it is @ypand consummate the transactions contemplatrélky, and (c)
duly qualified and is licensed and, as applicalibegood standing under the Laws of each jurisdictishere it
ownership, lease or operation of properties oratveduct of its business requires such qualificatboricense, exce
where the failure to so qualify or obtain a liceosseld not reasonably be expected to have a Matkdieerse Effect.

SECTION 5.02 Authorization; No ContraventionThe execution, delivery and performance by eaediC

Party of each Transaction Document to which itrissdo be a party have been duly authorized byediessary corpor:
or other organizational action, and does not antinet: (a) contravene the terms of such CredittyParOrganizatio
Documents; (b) conflict with or result in any breaar contravention of, or the creation of any L{ether than Permitte
Encumbrances) under, or require any payment to &@enunder, (i) any Contractual Obligation to whatlch Cred
Party is a party or affecting such Credit Partyher properties of such Credit Party, other thanrevlamy such conflic
breach or contravention could not, individuallyiorthe aggregate, reasonably be expected to hdwatarial Advers
Effect, or (ii) any order, injunction, writ or dex of any Governmental Authority or any arbitralaasvto which suc
Credit Party or its property is subject in any mateespect; or (c) violate any Law.
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SECTION 5.03  Governmental Authorization; Other Consent©Other than (i) authorizations, approv
actions, notices and filings that have been duligioled and (ii) filings to perfect the Liens crehtey the Collater:
Documents, no approval, consent, exemption, awaton, or other action by, or notice to, or filingith, any
Governmental Authority or any other Person is neagsor required in connection with (a) the exemutidelivery o
performance by, or enforcement against, each CRatily of this Agreement or any other Transacti@tunent, or fc
the consummation of the transactions contempldterkby, (b) the grant by each Credit Party of tlem& granted by
pursuant to the Collateral Documents, (c) the p#da or maintenance of the Liens created under Gb#atera
Documents (including the priority thereof) or (thetexercise by the Administrative Agent or any Lemndf its right:
under the Loan Documents or the remedies in regfe¢lbe Collateral pursuant to the Collateral Doeuts.

SECTION 5.04 Binding Effect. This Agreement has been, and each other Traosddbcument to which ar
Credit Party is a party, when delivered hereunddt,have been, duly executed and delivered byapplicable Cred
Party. This Agreement constitutes, and each othanskction Document to which any Credit Party gagy when s
delivered will constitute, a legal, valid and bingliobligation of each applicable Credit Party, ecdable against ea
such Credit Party in accordance with its termsjexiipbas to the enforcement of remedies, to agukc®ebtor Relie
Laws and to general principles of equity (regarsliglswhether such enforceability is considered pnaceeding in equi
or at law).

SECTION 5.05 Financial Statements; No Material Adverse Effect

(@) The most recent audited financial statements fbadgpursuant to Section 6.01(g)) have been prepar
in accordance with GAAP consistently applied thiomg the period covered thereby, except as othereigpressl
noted therein; (ii) fairly present in all materigspects the financial condition of the Borrowed ats Consolidate
Subsidiaries on a consolidated basis as of thetdateof and their results of operations for thegaecovered thereby
accordance with GAAP consistently applied throudttba period covered thereby, except as otherwipeessly note
therein; and (iii) show all material indebtednesal ather liabilities, direct or contingent, of tlBorrower and it
Consolidated Subsidiaries on a consolidated basi®fathe date thereof, including liabilities forxés, materi
commitments and Indebtedness.

(b)  The most recent unaudited financial statementsighea pursuant to_Section 6.01(b)i) have bee
prepared in accordance with GAAP consistently agblihroughout the period covered thereby, exceptiasrwis
expressly noted therein; and (ii) fairly presentaih material respects the financial condition & tBorrower and i
Consolidated Subsidiaries on a consolidated basisf dhe date thereof and their results of opematifor the perio
covered thereby, subject, in the case of claugesn@ (ii) , to the absence of footnotes and to normal pear-aud
adjustments.

(c) Since the Closing Date, there has been no everitaumstance, either individually or in the aggregaha
has had or could reasonably be expected to havaterisll Adverse Effect.

SECTION 5.06 Litigation . There are no actions, suits, proceedings, clamassputes pending or, to the
knowledge of the Credit Parties after due and @ilignvestigation, threatened in writing, at lawequity, in arbitratio
or before any Governmental Authority, by or agaarsy
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Credit Party or against any of its properties aeraies that (a) purport to adversely affect thise&gient or any oth
Loan Document, or the consummation of the trangasticontemplated thereby, or (b) either individuat in the
aggregate, if determined adversely, could reasgrabkexpected to have a Material Adverse Effect.

SECTION 5.07 No Default. No Credit Party is in breach under or with re¢pe@ny Contractual Obligation
which breach could, either individually or in thggaegate, reasonably be expected to have a Matahadrse Effect. N
Default or Event of Default has occurred and istioming or would result from the consummation o tinansactior
contemplated by this Agreement or any other Loaoubwent.

SECTION 5.08 Ownership of Collateral All of the existing Collateral that each Cred#rfy purports to own
is owned legally and beneficially by such Creditti?dree and clear of all Liens except PermittecdEnbrances. Upc
the making of the initial Credit Extension and &hecution and delivery of the Collateral Documeate/hich any Cred
Party is a party, such Collateral Documents, tagrethith the filing against each such Credit Partythee financing
statement and the Copyright Security Agreementrnedieto in_Section 4.01(a)(iii)(Aand the payment of all applica
filing fees therefor, create in favor of the Adnsimative Agent, for its benefit and the benefittlié Secured Parties
valid and perfected security interest in the Cellal (prior to all other Liens except SpecifiedRigted Encumbrance:
securing the payment of all Obligations purportefe secured thereby.

SECTION 5.09 Taxes. Each Credit Party has filed, or has caused tidzeor has been included in, all
Federal, state and other material tax returns requo be filed by such Credit Party (and all steohreturns are true a
correct in all material respects) and has paidaoised to be paid all Federal, state and other rabfeaxes due for tt
periods covered thereby, including applicable egeand penalties, other than any (i) filings oympants the failure «
which to file or pay, either individually or in theggregate, could not reasonably be expected t® adwaterial Advers
Effect and (ii) those which are being contestedy@od faith by appropriate proceedings diligentiynaiacted and f
which adequate reserves have been provided in dacoe with GAAP. Except as would not reasonablgXgected t
have a Material Adverse Effect, no tax return idemaudit or examination by any Governmental Autii@nd no notic
of such an audit or examination or any assertioanyf claim for Taxes has been given or made byGoyernment:
Authority. Except as would not reasonably be exgeddb have a Material Adverse Effect, proper amtieate amoun
have been withheld by the Borrower and each o$itbsidiaries from their respective employees fbpeatiods in ful
and complete compliance with the payroll tax, wagéhholding, social security and unemployment wadlting
provisions of applicable Law and such withholdirngsre been timely paid to the respective Governnhéntthorities
Except as would not reasonably be expected to haMaterial Adverse Effect, neither the Borrower oy of it
Subsidiaries has (i) executed or filed with the Bt&ny other Governmental Authority any agreencerdther docume
extending, or having the effect of extending, tleeiqd for the filing of any tax return or the asseent or collection
any charges, (ii) incurred any obligation under &any sharing agreement or arrangement other thasetbf which th
Administrative Agent has received a copy priorte tlate hereof or (iii) been a member of an aféitia combined «
unitary group other than the group of which therBaer is the common parent.
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SECTION 5.10 ERISA Compliance

(&) Each Plan is in compliance in all material resp@dth the applicable provisions of ERISA, the Caie
other Federal or state laws. Except as could rastomably be expected to have a Material AdversecEféach Pensi
Plan that is intended to be a qualified plan urksstion 401(a) of the Code has received a favoiddtiermination lett:
from the Internal Revenue Service to the effect tha form of such Plan is qualified under Secd@i(a) of the Coc
and the trust related thereto has been determipeldebinternal Revenue Service to be exempt froteer@ income te
under Section 501(a) of the Code, or an applicdtorsuch a letter is currently being processedheyinternal Reveni
Service. To the best knowledge of the Borrowerhimgt has occurred that would prevent or causedbg of such tax-
gualified status.

(b)  Other than routine claims for benefits, there avepending or, to the best knowledge of the Borrg
threatened claims, actions or lawsuits, or actipaty Governmental Authority, with respect to ahgrPor Pension Pl:
that could reasonably be expected to have a MatAdserse Effect. There has been no prohibited saation o
violation of the fiduciary responsibility rules wWwitrespect to any Plan or Pension Plan that hadtedsar coul
reasonably be expected to result in a Material Askv&ffect.

(c) Except as could not reasonably be expected to haMaterial Adverse Effect, (i) No ERISA Event
occurred, and neither the Borrower nor any ERISAiliate is aware of any fact, event or circumstariat couls
reasonably be expected to constitute or resulbiBRISA Event with respect to any Pension Plan altigimployer Plar
(i) the Borrower and each ERISA Affiliate has nadlt applicable requirements under the Pension Fundules ii
respect of each Pension Plan or Multiemployer Pdad, no waiver of the minimum funding standardseurtde Pensic
Funding Rules has been applied for or obtained; (@ither the Borrower nor any ERISA Affiliate hasurred an
liability to the PBGC other than for the paymentppémiums, and there are no premium payments wiacle becon
due that are unpaid; (iv) neither the Borrower oy ERISA Affiliate has engaged in a transacticat ttould be subje
to Section 4069 or Section 4212(c) of ERISA; andn@ Pension Plan or Multiemployer Plan has besnitated by th
plan administrator thereof nor by the PBGC, antht best knowledge of the Borrower, no event aurirstance hi
occurred or exists that could reasonably be expdoteause the PBGC to institute proceedings uiiker IV of ERISA
to terminate any Pension Plan or Multiemployer Plan

SECTION 5.11 Credit Parties; Subsidiaries

(@) Attached hereto as Schedule 5.13¢a3 correct and complete list (as such Schedulebraupdated fro
time to time by written notice to the AdministragiAgent), in respect of (A) each Credit Party aBylach direct ar
indirect Subsidiary of each Credit Party, showisg@each (i) the name of such Person, (ii) thisgiction of formatiol
or organization (as the case may be) of such Pefpthe chief executive office (or principalgde of business) of st
Person, (iv) such Persantax identification number and, as applicable aoizational identification number, (v) if st
Person is a corporation, the authorized capitatinasind the number of shares of its capital staastanding, (vi) th
number of its outstanding Equity Interests (andhére is more than one class or type thereof,diradut by class
type), (vii) the ownership of such outstanding Eguimterests and (viii) any restrictions on thenster of such Persos’
Equity Interests that are
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held by the Master Servicer or a Credit Party othan as a result of this Agreement or applicalale.L

(b) No Credit Party has any equity Investments in ahgiocorporation or entity, except for equity Inwesnt:
in a (i) Subsidiary or (ii) special purpose vehicteowned with a third party for the purpose of finargciand owning
Covered Product; providedcthat the Administrative Agent has approved thengeand documentation thereof in its
discretion. If the Administrative Agent has so apd such a special purpose vehicle, the AdminiggaAgent ma
additionally treat certain receivables of such sgguurpose vehicle (or the applicable percentdgeenf to which th
applicable Credit Party is entitled) as receivablies Credit Party for Borrowing Base and othempgmses hereunder.

SECTION 5.12 Margin Regulations; Investment Company Act

(@) No Credit Party is engaged or will engage, prinitypar as one of its important activities, in thesmess ¢
purchasing or carrying Margin Stock, or extendingddt for the purpose of purchasing or carrying diaiStock.

(b) No Credit Party or any Person Controlling a Cré¥itty is or is required to be registered asianestmer
company” under the Investment Company Act of 1940.

SECTION 5.13 Disclosure. All written information, reports, certificates@statements provided by any Cr
Party, other than written information, reports tifieates and statements prepared or provided ytlind Person to ar
Secured Party for purposes of or in connection uhis Agreement, the other Loan Documents or thestction
contemplated hereby or thereby are, to the betteoBorrowers knowledge, true, correct and complete in all nel
respects as of the date to which such informat@aks and no such information contains any matevisdepresentatic
or any omission to state therein matters necedsamyake the statements made therein not misleadigy materie
respect under the circumstances in which they wexde; provided, that, with respect to projectedriial informatior
each Credit Party represents only that such infoaomavas prepared in good faith based upon assomgphelieved to t
reasonable at the time. The Annual Business Pldnaag other projections, estimates, forwhroking information ¢
any forwardlooking pro forma financial information furnished &ny Secured Party by or on behalf of any Credlity
or any Affiliates thereof pursuant to this Agreemane based on good faith estimates and assumpbieisved b
management of the Master Servicer to be reasomalle time made, it being understood by the SelcBaaties tha
without limiting the foregoing representation, {ife Annual Business Plan or such other informaéierthey relate
future events is not to be viewed as fact andatpal results during the period or periods covdrgdhe Annue
Business Plan or such other information are subjecsignificant uncertainties and contingencies amaly diffel
materially from the projected results set forthréire.

SECTION 5.14 Compliance with Laws Each Credit Party is in compliance in all respexith the
requirements of all Laws and all orders, writsuigtions and decrees applicable to it or to itpertes, except in su
instances in which (a) such requirement of Law raleg writ, injunction or decree is being contesiiedjood faith by
appropriate proceedings diligently
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conducted or (b) the failure to comply therewitither individually or in the aggregate, could neasonably be expec
to have a Material Adverse Effect.

SECTION 5.15 Solvency. The Borrower and its Subsidiaries, on a const#uibasis, are Solvent.

SECTION 5.16 Deposit or Other AccountsAs of the Closing Date, the Credit Parties domatintain any
deposit or securities accounts other than the Cadle Account and Operating Account.

SECTION 5.17 Activities of Credit Parties Since the date of formation or incorporation acle Credit Party,
such Credit Party has not engaged in any actithgrothan those contemplated by the Transactionubeats, or enter:
into any commitment or incurred any Indebtednedserothan pursuant to, or as permitted or requiredet thi
Transaction Documents.

SECTION 5.18 OFAC. Neither the Borrower, nor any of its Subsidiariesr the Master Servicer, any direct
shareholder of the Master Servicer, or any diredfiicer, employee, agent or representative ofBbeower, any of th
Borrower’s Subsidiaries or the Master Servicer, is an indial or entity that is, or is owned or controlled ény
individual or entity that is (i) currently the s} or target of any Sanctions or (ii) located,amiged or resident in
Designated Jurisdiction.

SECTION 5.19 Copyrights, Trademarks and Other Rights

(@8 () Schedule 5.19(aas such Schedule may be updated from time to bynevritten notice to tr
Administrative Agent) lists all of the Covered Puots and any other United States copyrights in whaicy Credit Par
has (or, as of the Closing Date, will have) anytiditle or interest. The copyright registratiomnmber (or with respect
pending applications for registration, the filingceipt/control number), the name of the relevagisteant (or, witl
respect to pending applications the applicant émycight registration) and the nature of all insseheld by the releve
Credit Party (_i.e, whether owned by, assigned to or licensed to, §ireldit Party) therein are set forth across fron
title of such Covered Product on Schedule 5.197&e Credit Party holding such interests has detprded or caused
be duly recorded (or, with respect to pending aapions for registration, has submitted for recbog such interes
with the United States Copyright Office and haswéeéd copies of all such recordations (or, asiagple, submission
to the Administrative Agent to the extent requitettier this Agreement.

(i)  Schedule 5.19(aalso identifies the location of the best availaBle/sical Materials owned by &
Credit Party (if any) in relation to each CovereddRict.

(i)  To the best of each Credit Pagyknowledge, (A) all such Covered Products ancc@athponer
parts thereof do not and will not violate or inffeaupon any copyright, right of privacy, trademar&tent, trade nan
performing right or any literary, dramatic, musicaittistic, personal, private, civil, contract aoperty right or any oth
right of any Person or contain any libelous or d&ous material and (B) from and after the delivefya Produc
Declaration for any Covered Product, each apple&kdit Party owns or is licensed sufficient righibhder copyright
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to such Covered Product to satisfy any qualificatiequirements under the Approved Eioancing Agreements and
Distribution Agreements relating to such CovereddBct and to permit such Credit Party to perforsnabligation
thereunder.

(iv) There is no claim, suit, action or proceeding pegdor, to the best of each Credit Pasty’
knowledge, threatened against any Credit Partywpiogher Person that involves a claim of infringeta&f any copyrigh
with respect to any Covered Product listed on Sgleebl.19(a), and no Credit Party has any knowledge of anytiaxg
infringement by any other Person of any copyrigiititby any Credit Party with respect to any Covdteatuct listed c
Schedule 5.19(a) that, in each case (and, with respect to a clafinmfringement, if determined adversely), eit
individually or in the aggregate could reasonaldyelipected to have a Material Adverse Effect.

(v) Each copyright interest listed on Schedule 5.18@j is registered (or has been applied for ant
be registered when issued) in the name of a CRatlity as of the date hereof will be included_oneScie Ato the
Copyright Security Agreement to be delivered to Awministrative Agent pursuant to Section 4.01{a§A) or, with
respect to copyright interests registered (or &pldior and to be registered) in the name of a CRuality after the Closir
Date, will be listed on a Copyright Security Agremrh Supplement delivered to the Administrative Agafter the
Closing Date pursuant to the terms hereof.

(b) Schedule 5.19(bYas such Schedule may be updated from time to taypewritten notice to tr
Administrative Agent) (i) lists all of the tradenkarapplied for, registered by or licensed to angdirParty, if an
(including those to be registered or licensed ab®{Closing Date, if any), and identifies the Gr&arty that applied fc
registered or is licensed (or that will registerber licensed, as of the Closing Date) to use each gademark, (i
specifies as to each, the jurisdictions in whicthsttademark has been issued or registered (appiicable, in which &
application for such issuance or registration heenbor will be filed), including the respective istation or applicatic
numbers and applicable dates of registration officgifpn, and (iii) specifies as to each, as atlle, any materi
licenses, material sublicenses and other mategiakeanents in existence as of the date hereof (ttharany Distributio
Agreements) to which any such Credit Party is @ypand pursuant to which such Credit Party is auled to use suc
trademark. Each trademark set forth on Schedul(%) fhat is registered (or will be registered as of@esing Date) i
the name of or licensed (or that will be licensasl,of the Closing Date) to a Credit Party as ofdate hereof will b
included on_Schedule #o the Trademark Security Agreement to be delivecethe Administrative Agent pursuant
Section 4.01(a)(iii))(F)or, with respect to trademarks registered in theenaf or licensed to a Credit Party after
Closing Date, will be included on Scheduletda Trademark Security Agreement (or to a supplhertea Tradema
Security Agreement) delivered to the Administrathgent after the Closing Date pursuant to the temergof.

(c) Except as set forth on Schedule 5.1969 such Schedule may be updated from time to biyneritter
notice to the Administrative Agent), all applicat®and registrations for all copyrights, trademasiesvice marks, tra
names and service names in which any Credit Pagyany right, title or interest are valid and il farce and effec
(other than applications and registrations for éradrks, service marks, trade names and servicesnéme in th
aggregate
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are not material to the business of such Crediié¢rand are not and will not be subject to thgnpent of any taxes
maintenance fees (other than renewal or extengies) for the taking of any other actions by any soidit Party t
maintain their validity or effectiveness other thranewals or extensions to maintain the effectigsribereof.

SECTION 5.20 Agreements

(@ No Credit Party is in default in the performancéservance or fulfilment of any of the obligatic
covenants or conditions contained in any agreeroeimistrument to which such Credit Party is a paeycept whet
such default could not reasonably be expectedsudtran a Material Adverse Effect.

(b) Schedule 5.2 a true and complete list as of the Closing &t@) all credit agreements, indentures, n
and other agreements related to any indebtednesboimowed money of any Credit Party, other thaa tloar
Documents, (ii) all Approved CbBinancing Agreements; (iii) all Distribution Agreents, (iv) all joint ventures to whi
a Credit Party is a party, (v) all agreements bepfirrangements pursuant to which any Credit Prersygranted a Li
to any Person (other than the Loan Documents)(@hdll other material contractual arrangementti€o than the Loe
Documents) entered into by any Credit Party or byctvany Credit Party is bound, including but notifed to, materic
Guarantees and material employment agreements. (redit Parties have delivered or made availablethte
Administrative Agent a true and complete copy ofheagreement (or, if not yet executed, the mosenedraft
described on_Schedule 5.2(hcluding all exhibits and schedules thereto. parmposes of clause (v@bove, a contrau
agreement or arrangement shall be deemed “matdraty Credit Party reasonably expects that anyi€Rarty would
pursuant to the terms thereof (A)recognize futfised revenues (excluding contingent or other psdiase:
compensation) in excess of $500,000, (B) incuiillizggs or obligations in excess of $500,000 (exlthg any liabilities ¢
obligations that are (x) included in the Direct ldtge Costs of a Picture or Television Producty)ib@sed on continge
or other profitsbased compensation), or (C) could reasonably ledylido suffer damages or losses in excess of $80
by reason of the breach or termination thereof.

SECTION 5.21 Rights. From and after the date of the initial Requesedit Extension for a Covered
Product, and at all times with respect to the EngsPictures, each Credit Party has sufficienttrigtie and interest |
such Covered Product to enable such Credit P3grtfyguch Covered Product is being produced by stiedit Party €
the “lead studio”,to produce such Covered Product, (ii) to performréspective obligations under the Distribu
Agreements relating to such Covered Product entamtm by such Credit Party and to satisfy any dicalfion
requirements thereunder, and (iii) to perform uraley salesgency agreement or licensing agreement enteredynt
Credit Party with an Approved Foreign Sales Ageritioensing Intermediary with respect to such CedeProduct.

ARTICLE VI
AFFIRMATIVE COVENANTS

From the Closing Date through the Termination Datgh Credit Party agrees that it will, and wilusa eac
other Credit Party to:
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SECTION 6.01 Financial StatementsDeliver to the Administrative Agent and each Lendn form and dete
reasonably satisfactory to the Administrative Agent

(@) Within one hundred and twenty (120) days afterahd of each fiscal year of the Borroneommencin
with the fiscal year ending December 31, 2015),0asolidated balance sheet of the Borrowad its Consolidate
Subsidiariesas at the end of such fiscal year, and the relededolidated statements of income or operatioren@és i
shareholderséquity and cash flows for such fiscal year, setforth in each case in comparative form the figdoeghe
previous fiscal year, all in reasonable detail arepared in accordance with GAAP, such statemenketaudited ar
accompanied by a report and opinion of an indepandertified public accountant of nationally recagpd standin
reasonably acceptable to the Administrative Agénib€ing agreed that Ernst & Young, PWC, DeloitBseen Hassc
Janks and KPMG are pepproved), which report and opinion shall be pregan accordance with generally acce
auditing standards and shall not be subject to"gayng concern’or like qualification or exception or any qualift@n
or exception as to the scope of such audit;

(b)  Within sixty (60) days after the end of each of fitet three fiscal quarters of each fiscal yearthnd
Borrower (commencing with the fiscal quarter ending March 30215), an unaudited consolidated balance shette
Borrower and its Consolidated Subsidiaréssat the end of such fiscal quarter presentednmparative form with tt
balance sheet of the Borrower and its ConsolidStdasidiaries as of the end of the preceding figeal, and the relat
unaudited statements of income or operations, a@wimgshareholdergquity and cash flows for such fiscal quarter
for the portion of the Borrower'scal year then ended, all in reasonable detaitjfeed by an Authorized Officer of tl
Borrower as fairly presenting in all material resgsethe financial condition, results of operatiosisareholderséquity
and cash flows of the Borrower in accordance withAB, subject only to normal yea&nd audit adjustments and
absence of footnotes;

(c) Concurrently with the delivery of the financial teiaents referred to in Section 6.01lf@yeof, a copy of tt
Annual Business Plan; and

(d)  Concurrently with the delivery of the financial sments referred to in Sections 6.014ayl (b)hereof,
brief narrative report by the Master Servicer minlg the business, financial condition and resafteperations of tr
Credit Parties, in a form reasonably acceptabtegcAdministrative Agent.

SECTION 6.02 Certificates; Other InformationDeliver to the Administrative Agent and each Lendn form
and detail reasonably satisfactory to the Admiatste Agent:

(@) concurrently with the delivery of the financial tments referred to in Sections 6.014ajl_(b),

() aduly completed Compliance Certificate signedHeyBorrower;

(i)  a certificate of an Authorized Officer of the Masteervicer, in form and substance reasor
satisfactory to the Administrative Agent, certifginhat (A) the Master Servicer has sufficient ldjty to perform a
services and other functions required of it by the
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Master Services Agreement for the ensuing twelv®)-flonth period commencing on the date of such firs
statements; and (B) the Liquidity Ratio is greaiten or equal to 1.10 to 1.00.

(i)  an updated copy of Schedules 5.1H@j 5.11(b)but, in each such case, only to the extent a
the information on the prior version of such schedoas changed since such schedule was last dlivier th
Administrative Agent), which updated schedulestarbe true and accurate as of the date of delitreageof (as oppos
to the end of the fiscal quarter or year with respe which the corresponding financial statemeanésbeing delivered);

(iv)  Either (A) an Ultimates Report that includes alaSened Pictures with respect to which the C
Parties have received the underlying ultimatesntegwepared by the applicable Ultimates Providiergether with suc
corresponding ultimates report and all other docuaten required by the definition of the term “idiates Reportor
(B) a written certificate of an Authorized Officef the Borrower certifying that there is no charigehe most rece
Ultimates Report delivered by the Credit Partiesspant to Section 6.02(b)

(v) following the date on which the first calculatiohtbe Ultimates Verification Ratio is to be prepd
in accordance with the definition of such termpanputation of the then current Ultimates VerificatiRatio; and

(vi)  following the date on which the Administrative Agaeceives the first Ultimates Report wt
includes five (5) different Seasoned Pictures, mdigas of whether the Portfolio ROIC Ratio is thexing reeompute:
pursuant to Section 4.03(c)(ii)(Bp computation of the then current Portfolio RG&tio;

(b) (i) within thirty (30) days after any ultimates m¥pprepared by an Ultimates Provider with respecine o
more Covered Picture(s) has been received by aaglitCParty (and, in any event, no later than thte daat is six (€
months following initial theatrical release of tapplicable Covered Picture), an Ultimates Repoat ithcludes suc
Covered Picture together with such corresponditighates report and all other documentation requingthe definitiol
of the term “Ultimates Reportb be delivered with such Ultimates Reports; @yether with the first Ultimates Rep
that includes five (5) different Seasoned Pictuties,initial computation of the Portfolio ROIC Rati

(c) within thirty (30) days after receipt thereof byya@redit Party, a copy of all Participation repaiseive:
by a Credit Party from an Approved Co-Financiebatributor;

(d) promptly after any written request by the Admirastre Agent or any Lender to the Borrower, copit
any detailed audit reports, management letterssoommendations submitted to the board of directorsthe aud
committee of the board of directors) of the Borrowg independent accountants in connection withabeounts ¢
books of the Borrower, if any, or any audit of arfythem, if any;

(e) within twenty (20) days after the end of each cds&grmonth (the ‘Borrowing Base Certificate Requit
Delivery Date”), commencing with the calendar month in which therBwer delivers the first Request for Crt
Extension hereunder, a Borrowing Base Certificaseat the
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end of such immediately prior month (or as of tlaedof any requested Credit Extension, as the wasebe), dul
certified by an Authorized Officer of the Borrowgrovided, that the foregoing reporting requirement shaldeeme
satisfied with respect to a particular BorrowingsB&Certificate Required Delivery Date if the Boresvinas delivered
Borrowing Base Certificate pursuant to Section 403any time during the thirty (30) days immediatphgceding suc
Borrowing Base Certificate Required Delivery Date;

(H  promptly after any written request by the Admirasitre Agent or any Lender to the Borrower, deliaé
regular periodic financial reports prepared byardny Credit Party with respect to each Coveredi®t for which an
Eligible Receivables credit is included in the Boving Base prior to its initial United States gexlecommercic
exhibition, from the beginning of preproductionasfy such Covered Product until such Covered PradW@bmpleted;

() promptly upon written request therefor, any infotima required by the Administrative Agent, the |
Issuer or any Lender in order to comply with theAUSatriot Act;

(h)  concurrently with the delivery of each Compliancert@icate, a copy of all Approved Cénancing
Agreements, Distribution Agreements and NoticesAssignment, and of all amendments and waivers to sarct
document, executed by any Credit Party during mimaediately preceding quarter and not previouslivdedd under th
Agreement;

(i)  within thirty (30) days after the conclusion of badajor Film Market and in any event within thir(g0)
days after the end of each calendar quarter oBtdreower, an updated sales report and Presale &stsnprepared by
Approved Foreign Sales Agent with respect to anyetad Pictures for which an Unsold Rights Credih@uded in th
Borrowing Base; and

()  promptly, such additional information regarding thesiness, financial, legal or corporate affairsthe
Credit Parties or compliance with the terms ofltban Documents as the Administrative Agent or aepder (throug
the Administrative Agent) may from time to time seaably request.

All of the above may be delivered electronically iorhard copy format. The Administrative Agent $hiadve nc
obligation to request the delivery of or to maintpaper copies of the documents referred to atanekjn any event sh
have no responsibility to monitor compliance by Barower with any such request by a Lender foivéey, and eac
Lender shall be solely responsible for requestigliydry to it or maintaining its copies of such dotents.

The Borrower hereby acknowledges that (a) the Adstitive Agent and/or Bank of America (in its ceipy as a
Arranger) may, but shall not be obligated to, makeilable to the Lenders and the L/C Issuer mdse@dad/o
information provided by or on behalf of the Borroweereunder (collectively, * Borrower Materidls by posting th
Borrower Materials on Debt Domain, IntraLinks, Syna#t, ClearPar or another similar electronic sysftdm “ Platforn
") and (b) certain of the Lenders (each, a * Pubbader’) may have personnel who do not wish to receivéenna non-
public information with respect to the Borroweritr Affiliates, or the respective securities of asfythe foregoing, ar
who may be engaged in investment and other maekated activities with respect to such Persaeurities. Th
Borrower hereby agrees that, so long as the Bomr@ve
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the issuer of any outstanding debt or Equity Irderehat are registered or issued pursuant to &cpotbering or is
actively contemplating issuing any such securiti@sall Borrower Materials that the Borrower eledio mark a
“PUBLIC” (which, at a minimum, shall mean that twerd “PUBLIC” shall appear prominently on the first page the
(x) shall be deemed to have been authorized bytreower to be treated by the Administrative Agehg L/C Issue
and the Lenders as not containing any materialpudic information with respect to the Borrowerits securities fc
purposes of United States Federal and state sesulitws (_provided however, that, to the extent such Borro\
Materials constitute or include Information, thényall be treated as set forth_in Section 13.@Ad (y) are permitted to
made available through a portion of the Platformigleated “Public Side Informationdnd (ii) the Administrative Age
shall be entitled to treat any Borrower Materidlattare not marked “PUBLIC&s being suitable only for posting o
portion of the Platform not designated “Public Sideormation.” Notwithstanding the foregoing, the Borrower sha
under no obligation to mark any Borrower Materid?$JBLIC” and none of the Administrative Agent and the Les
shall be released from complying with the confidaity provisions of Section 13.07

SECTION 6.03 Notices. Promptly notify the Administrative Agent and edamnder:
(@) of the occurrence of any Default or Event of Deffaul

(b) of any matter that has resulted or could reasonbblyxpected to result in a Material Adverse Ef
including (i) any dispute, litigation, investigatioproceeding or suspension between a Credit Ratdyany Governmen
Authority or (ii) the commencement of, or any matkdevelopment in, any litigation or proceedindeafing a Cred
Party;

(c) of the occurrence of any material breach, “eventiefault” or similar event under any Approved Co-
Financing Agreement or Distribution Agreement whiictdividually or in the aggregate, could reasopdi® expected
result in a Material Adverse Effect;

(d) of any material change in accounting policies pafficial reporting practices by a Credit Party; and

(e) of the occurrence of any ERISA Event that coulcsoaably be expected to result in a Material Ady
Effect.

Each notice pursuant to this Section 6sball be accompanied by a statement of an Authti@iicer of the Borrowe
setting forth details of the occurrence referredhterein and stating, to the extent applicable,tveltdion the Borrowe
has taken and proposes to take with respect thefaith notice pursuant to Section 6.03fa)c) shall describe wil
particularity any and all provisions of this Agreemh and any other Transaction Document that hage beeached.

SECTION 6.04 Payment of ObligationsPay and discharge as the same shall become dysagable (after
giving effect to applicable extensions), all itslightions and liabilities except where the failuge do so could n
reasonably be expected to have a Material Adveifeettincluding: (a) all Tax liabilities, assessmegand governmen
charges or levies upon it or its
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properties or assets, or upon its income or praditsl all lawful claims that, if unpaid, would by become a Lien up
its property (other than Permitted Encumbrances)dch case unless the same are being contestgmbihfaith b
appropriate proceedings diligently conducted anebjadte reserves in accordance with GAAP are bemigtained b
the Credit Parties; providedthat the Credit Parties will pay all such Taxbiiies, assessments and governme
charges or levies or lawful claims forthwith uptwe tommencement of proceedings to foreclose any thig may hay
attached as security therefor, or post a bondhmratecurity therefor acceptable to the Administeaf\gent; and (b) ¢
Indebtedness, as and when due and payable, b@cstbjany subordination provisions contained ip &strument c
agreement evidencing such Indebtedness.

SECTION 6.05 Preservation of Existence, Et¢a) Preserve, renew and maintain in full force affect its
legal existence and good standing under the Lawlseojurisdiction of its organization; and (b) teléreasonable actis
to maintain all rights, privileges, permits, licessand franchises necessary or desirable in th@ataronduct of it
business, except to the extent that failure toadcosild not reasonably be expected to have a Matkdverse Effect.

SECTION 6.06 Compliance with Laws Comply with the requirements of all Laws andaatlers, writs,
injunctions and decrees applicable to it or tohtsiness or property, except in such instances hithw (a) suc
requirement of Law or order, writ, injunction oradee is being contested in good faith by appropr@bceeding
diligently conducted; or (b) the failure to compherewith could not reasonably be expected to laaMaterial Advers
Effect.

SECTION 6.07 Books and RecordsMaintain true and complete books of record armbast, in which entrie
in conformity with GAAP consistently applied shb# made of all financial transactions and mattevslving the asse
and business of the Credit Parties, as the casédmay

SECTION 6.08 Inspection Rights Permit representatives and independent contsaofahe Administrative

Agent and each Lender (coordinated through the Adhtnative Agent) to visit and inspect any of itoperties, t
examine its corporate, financial and operating mes0and make copies thereof or abstracts therefamoh to discuss |
affairs, finances and accounts with its directofficers, and independent public accountants (sulifethe customa
policies and procedures of such independent pasiiountants), all at the reasonable expense dCtédit Parties ar
during normal business hours upon reasonable advaotice to the applicable Credit Party; providetthat, excej
during the continuance of an Event of Default, suslkts shall be limited to one visit, collectiveligr all Lenders and tt
Administrative Agent, during any twelve (12)-montbkriod; and_providedurther, that, during the continuance of
Event of Default, the Administrative Agent or angrider (or any of their respective representativesdependetr
contractors) may do any of the foregoing at theeesp of the Credit Parties at any time during noiraainess hou
and without advance notice.

SECTION 6.09 Use of ProceedsUse the proceeds of the Credit Extensions (antyréher described in
Section 2.04(cabove, the proceeds of amounts on deposit in tlegadipg Account) only to fund:
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(&) the Credit Partiesshare of the Direct Negative Costs, Approved Foré&gles Agent fees and expen
Licensing Intermediary fees and expenses, residaads Participations, in each case, in respect ofefaal Product
provided, that the Credit Parties may use the proceedhefCredit Extensions to fund the foregoing amoun
connection with the production or financing by ®eedit Parties of NoiGovered Products up to an amount not to ex
$1,000,000 in the aggregate hereunder during telidag Loan Period;

(b) the payment of interest, fees, costs and expenged to any Secured Party under this Agreement ¢
other Transaction Documents;

(c) the payment of third party out-glecket costs incurred by any Credit Party in cotioravith any audit ¢
any Covered Product pursuant to any Approved Casfeiimg Agreement or any Distribution Agreement;

(d) subject to limitations set forth herein, Permit@iglidends;
(e) payment of the MS Overhead Fee in accordasitbethe Master Services Agreement; and

(H the payment of print and advertising costd ather distribution expenses with respect to Gayéictures
and only if (i) any such expense is a non-crodtateralized obligation relating only to the appble Covered Pictu
and is not recourse in any manner to any other eov@roduct; and (ii) based upon a pro forma BommgwBas:
Certificate delivered to the Administrative Agerd more than five (5) Business Days prior to theedat which suc
payment is proposed to be made, the differencedmstyx) the aggregate Borrowing Base as reflectatich Borrowin
Base Certificate minus (y) the then Outstanding Ampprior to giving effect to the Loans drawn be applicable da
under this_clause (f) is no less than $5,000,000; providethat the aggregate amount that may be fundedruh
clause (f)during the Revolving Loan Period shall not exc&8,000,000, without the approval of the Adminisire
Agent.

SECTION 6.10 No Adverse SelectionFinance all Covered Products initially set fooguction, financing or
acquisition during the Revolving Loan Period by Master Servicer and its applicable Affiliates désed in the Mast¢
Services Agreement through the Credit Parties aumtsio a Credit Extension and/or from cash on harakided, that:

(@) If, at the time a Covered Product is initially $et production, financing or acquisition, the CiteHartie:
would be unable to fund any portion of their shaféhe Direct Negative Costs of such Covered Progucsuant to
Credit Extension and/or from cash on hand (othen ths a result of a Default or Event of Defaudikinig into accoul
any thenexisting Borrowing Base and any Borrowing Base thatuld be generated from Eligible Receivak
Acceptable Tax Credits or otherwise with respecsuch Covered Product, then, so long as no DetauEvent o
Default has occurred and is continuing at the twueh other debt financing is consummated, andrsp &3 the Borrow:
has previously submitted a written request to tlienistrative Agent for applicable waivers undeistAgreement t
enable such funding and such request has beernegjby the Administrative Agent (or the Requirednders, a
applicable), such Covered Product may be financea single-picture or single-season basis onlgiayle-
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series basis if required by third party financifiggluding with third party debt financing) by am@redit Party Affiliate
of the Borrower, including the Master Servicer;

(b) If, at the time a Covered Product is initially $&t production, financing or acquisition, the CiteHartie:
would be able to fund a portion, but not all, oé tGredit Partiesshare of the Direct Negative Costs of such Co\
Product pursuant to a Credit Extension and/or focash on hand (other than as a result of a Defalivent of Default
taking into account any thesxisting Borrowing Base and any Borrowing Base thauld be generated from Eligit
Receivables, Acceptable Tax Credits or otherwigh waspect to such Covered Product, then, so IsngoaDefault ¢
Event of Default has occurred and is continuinghattime such other dnancing agreement is consummated, ar
long as the Borrower has previously submitted dét@mirequest to the Administrative Agent for apglile waivers und
this Agreement to enable such funding and suchesiduas been rejected by the Administrative Agenth{e Require
Lenders, as applicable), the Credit Parties magt ébeenter into a cinancing agreement with the Master Servicer |
non-Credit Party Affiliate of the Master Servicer reaably acceptable to the Administrative Agent) fbe tMaste
Servicer (or such no@redit Party Affiliate) to fund the remaining pami of such Direct Negative Costs on terms
pursuant to documentation reasonably acceptabieet®ddministrative Agent in its sole discretion,which case, tt
Administrative Agent shall have (i) a first prigrisecurity interest (subject to certain customagynptted liens ar
subject to intercreditor or Interparty Agreemenssnaay be appropriate) in the Credit Partisghts in and to suc
Covered Product and (ii) a secopiderity security interest (subject to certain ausary permitted liens and subjec
intercreditor or Interparty Agreements as may bereyriate) in the Master Servicer’s (or its Affiiges) rights in and 1
such Covered Product.

SECTION 6.11 Separate Business

(@) The Borrower and the other Credit Parties colletyiwhall at all times:

() maintain and prepare financial reports, financtatesnents, books and records and bank acc
separate from those of any other Person or emitynat permit any other Person independent acoesmdls in its bar
accounts except as contemplated by the Loan Dodsmen

(i)  not commingle its funds and other assets with thafseny other Person or entity (other tha
expressly permitted hereunder);

(i) conduct its own business in its own name and hbbldfats assets in its own name and in su
manner that it will not be costly or difficult t@gregate, ascertain or identify its individual éas$e®m those of any oth
Person;

(iv)  do all things necessary to observe procedural flies (including the separateness provis
contained in its Organization Documents), and puesis existence as a single-purpose, bankrugnyete entity;
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(v) be, and at all times hold itself out to the pulals; a legal entity separate and distinct from ahgi
Person,;

(vi) to the extent known by the Borrower, correct angunderstanding regarding the separate id¢
of the Borrower,

(vii)  not identify itself as a division or part of anyhet entity;

(viii)  maintain adequate capital for the normal obligatiomasonably foreseeable in a business
size and character and in light of its contemplétesiness operations;

(ix)  not amend, modify or otherwise change its OrgamraDocuments (or suffer the same tc
amended, modified or otherwise changed) in any miatimat is adverse in any material respect to tterests of ar
Secured Party, without the prior written consenthef Required Lenders (such consent not to be sonadly withheld
and

(x) maintain its financial statements, showing its tsaad liabilities as separate and apart from tlod
any other Person (other than its Consolidated 8idv&s), and not have its assets listed on thentiral statements
another Person, except as required by GAAP; pravidewever, that any consolidated financial statements vatitair
a note indicating that it has a separate legaltenxi® with separate creditors, and its separatisaasd liabilities a
neither available to pay the debts of the const#ui@ntity nor constitute the obligations of thesaidated entity.

For the avoidance of doubt, this Section 6hall not be construed to prohibit or restrict khaster Servicer and/or t
Parent from being accorded credits in connectioth wany Covered Product as well as issue advertiamd) pres
announcements for a Covered Product stating treatMhster Servicer and/or the Parent are producsvegers o
otherwise affiliated with such Covered Product.

SECTION 6.12 Further AssurancesPromptly upon the reasonable request of the Atnative Agent, or ar
Lender through the Administrative Agent, (a) cotrany material defect or error that may be discesten any Loa
Document or in the execution, acknowledgment, dilor recordation thereof, and (b) do, execute, askedge, delive
record, re-record, file, re-file, register andregjister any and all such further acts, deedsficates, assurances and o
instruments as the Administrative Agent, or anydamthrough the Administrative Agent, may reasoypabtuire fron
time to time in order to (i) carry out more effeetly the purposes of the Loan Documents, (ii) te thllest exter
permitted by applicable Law, subject the Credittidarproperties, assets, rights or interests to thed.ir@w or hereaft
intended to be covered by any of the Collateral uboents, (iii) perfect and maintain the validityfestiveness ar
priority of any of the Collateral Documents and avfythe Liens intended to be created thereunder (andassure
convey, grant, assign, transfer, preserve, pratedtconfirm more effectively unto the Secured Barthe rights grant
or now or hereafter intended to be granted to #mufed Parties under any Loan Document or undeotgy instrumel
executed in connection with any Loan Document.

SECTION 6.13 Audit Rights. Promptly notify the Administrative Agent of, aatlall times allow the
Administrative Agent or its designee access tadiselts of, all audits conducted
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(a) by any applicable Credit Party of any thirdtpakpproved CoFinancier or Distributor, partnership or joint vergr
or (b) by any other contract counterparty of suced Party. Upon the reasonable request of the iAidtnative Agen
to the extent that a Credit Party has the rightdoduct such audits, exercise the applicable Crality’s audit right
under any Approved Cbinancing Agreement or Distribution Agreement. tfyaCredit Party fails to initiate such at
within a reasonable period of time following themidistrative Agents reasonable request or if an Event of Default
have occurred and be continuing, the Administrafigent shall have the right to exercise directlgtsiCredit Partye
audit rights under any Approved G@rancing Agreement or Distribution Agreement wittspect to any Cover
Product.

SECTION 6.14 Insurance

(@) Keep its assets which are of an insurable charatdared (to the extent and for the time periodssien
with customary industry standards) by financiathyisd and reputable insurers against loss or datmadee, explosior
theft or other hazards which are included undeeredetd coverage in amounts not less than the irlsuraplacemel
value of the property insured or such lesser ansuand with such selinsured retention or deductible levels, as
consistent with normal industry standards.

(b)  Maintain with financially sound and reputable ireng; insurance against other hazards and risk
liability to Persons and property to the extent anthe manner consistent with customary standards.

(c) Maintain, or cause to be maintained, in effect myrihe period from the commencement ofl prin
photography of each Covered Product produced byedaiCParty, or from the date of acquisition of leacovere:
Product acquired by any Credit Party, through kivel tanniversary of the date on which such Covéhemtluct is initiall
released and as otherwise required by applicabiéraxis to which a Credit Party is a party, acadled ‘Errors an
Omissions”policy covering all such Covered Products, and eaush Errors and Omissions policy to provide cage
to the extent and in such manner as is customauryi¢tures or television products of like type, latia minimum to tF
extent and in such manner as is required undapglicable Distribution Agreements and other cartraelating there
which support any Borrowing Base credit attribui@duch Covered Product.

(d) Maintain, or cause to be maintained, in effect miyirthe period from the commencement of prin
photography of each Covered Product (i) until stioke as the Administrative Agent shall have beeovigled witt
reasonably satisfactory evidence of the existeriame negative or master tape in one location aedekistence of ¢
interpositive, internegative or duplicate mastgretan another location of the final version of Bempleted Covere
Product, insurance on the negatives and soundsti@ciaster tapes of such Covered Product in ammainmot less the
the cost of re-shooting the principal photographthe Covered Product and otherwisecreating such Covered Prod
and (ii) until principal photography of such Cowéreroduct has been concluded, a cast insuranceypeiih respect t
such Covered Product, which provides coverage ¢éoetktent and in such manner as is customary fdunes o
television products of a like type, but at minimaonthe extent and in such manner as is require@rualtl applicabl
Distribution Agreements and other contracts regptirereto; providedthat
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this paragraph (d) shall not apply if such CoveRrdduct is being co-financed with a Major Studidirax as feac
studio” and either (i) such Major Studio fully indeifies, or agrees to fully refund the inancing contribution of, tf
applicable Credit Party that enters into the relafg@proved Cdrinancing Agreement if such Covered Produ
abandoned or (ii) the dimancing contribution of the applicable Credit §ais not required to be funded until a ¢
which is either (A) after such Covered Product besn Completed or (B) in the case of a theatricale@d Picture, r
earlier than forty-five (45) days prior to the sdhked theatrical release date for such Coveredifeict

(e) Cause all such abovdescribed insurance (excluding workeecompensation insurance) to: (i) provide
the benefit of the Lenders that at least thirty) (8&ys’ prior written notice of cancellation, temation, norrenewal o
lapse or material change of coverage shall be giweghe Administrative Agent; (ii) name the Adminmaive Agent fo
the benefit of the Secured Parties as a loss p@yeept for “Errors and Omissiongisurance and other third pe
liability insurance);_provided however, that so long as no Event of DefaultIshale occurred and be continui
production insurance recoveries received by a Cireality prior to Completion or abandonment of a €ed Produr
may be utilized to finance the production of suawvé&ed Product or as may otherwise be providedhénapplicabl
Completion Bond documents; providedurther, that so long as no Event of Default has occumeds continuing
property insurance proceeds may be used to repaiage in respect of which such proceeds were mteand (iii) tc
the extent that none of the Secured Parties skdlbable for premiums or calls, name the AdministeaAgent (for th:
benefit of the Secured Parties) as an additiorslrad including, without limitation, under any “Brs and Omissions”

policy.

(H Render to the Administrative Agent upon the writtequest of the Administrative Agent a brolserépor
in form and substance reasonably satisfactory eéoAtiministrative Agent as to all such insuranceerage includin
such detail as the Administrative Agent may reabbyneequest.

SECTION 6.15 Subsidiaries Deliver to the Administrative Agent, promptly eftthe formation or acquisition
of a new Subsidiary of a Credit Party following @sing Date (and in any event within thirty (2@ys after any su
Subsidiary is formed or acquired, or such longeiopgeagreed to by the Administrative Agent in gasonable discreti
with respect to a particular Subsidiary), (i) asttnment of Assumption and Joinder duly executedumh Subsidiar
(i) an appropriate UCC financing statement (orefgn equivalent) naming such Subsidiary as debtat the
Administrative Agent as secured party, (iii) orgaational documents of the type described in Sestb@1(a)(iii)(H)anc
(a)(iv) to the extent that the Equity Interests of suchs&liéary owned by a Credit Party have not previolsgn pledge
to the Administrative Agent (for the benefit of tecured Parties), an executed pledge agreemenftatice exter
certificated) the certificates with respect to suhbsidiarys Pledged Subsidiary Securities together (in thee az
Pledged Subsidiary Securities comprising capi@atigt with undated stock powers executed in blaskagplicable, ¢
any comparable documents for non-corporate entities

SECTION 6.16 Contracts Duly perform and observe all material terms aralisions of each Distribution
Agreement, each Acceptable Eoancing Agreement, the Master Services Agreerardteach other material conti
(in each such case) to be performed or observed
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by a Credit Party, and use commercially reasonetitets to diligently protect and enforce (or catséde protected al
enforced) the applicable Credit Pagtyrights under each such contract in accordande igtterms and in a mani
consistent with prudent business judgment.

SECTION 6.17 Copyrights and Trademarks

(@) Within sixty (60) days after (i) the initial relea®f each Covered Product, to the extent any CRatity i
or becomes the copyright proprietor in respectugshsCovered Product or otherwise acquires a coptaide interest |
such Covered Product, or (ii) any Credit Party aeguany trademark, service mark, trade name micgename, tak
any and all actions necessary to register (asegipé) the copyright for such Covered Product, @fmer copyrightabl
interest therein or any such trademark, servicekmaade name or service name, in the name of €ireldit Part
(subject, in the case of the Credit Parties, taem lin favor of the Administrative Agent (for therefit of the Secure
Parties) pursuant to the Copyright Security Agrestinoe a Trademark Security Agreement, as appligableonformity
with the laws of the United States and such othesdictions as the Administrative Agent may reagiy specify, an
promptly deliver to the Administrative Agent, if npreviously delivered, (x) written evidence of thebmission fc
registration (or registration, if available) of aayd all such copyrights, copyrightable interestademarks, servi
marks, trade names and/or service names (as dpplidar inclusion in the Collateral under this A&gment and (y)
Copyright Security Agreement Supplement or a Traat&r®ecurity Agreement relating to such copyrigbtgyrightabl
interests, trademarks, service marks, trade nanwsraservice names (as applicable), executed tly Guedit Party.

(b) Obtain instruments of transfer or other documenigeacing the interest of any Credit Party withped tc
the copyright relating to any Covered Product iniclthsuch Credit Party owns a copyrightable inter@std an
trademark, service mark, trade name or service nthatesuch Credit Party acquires, and promptly ne&tcor cause to |
recorded, if such interest may be recorded with WWmted States Copyright Office, the United StaRetent an
Trademark Office or such other jurisdictions, sutdtruments of transfer on the United States CgpyrRegister or tt
United States Trademark Register and such othisdjations as the Administrative Agent may reasdnapecify.

SECTION 6.18 Laboratories; No RemovalTo the extent any Credit Party has control owerjghts to
receive, any of the Physical Materials relatingty Covered Product, deliver or cause to be det/év a Laboratory
Laboratories all negative and preprint materialstatapes and all sound track materials with @spe each suc
Covered Product and, in the case of the Crediid3adeliver to the Administrative Agent a fullyemuted Pledgeholc
Agreement with respect to such materials. To thergxhat any Credit Party has only rights of asdegpreprint materi
or master tapes and has not created duplicate ialatsufficient to exploit its rights and has ntared such duplica
materials at a Laboratory that has delivered adeledider Agreement to the Administrative Agentnthiee applicabl
Credit Party shall deliver to the Administrative &g a fully executed Laboratory Access Letter cogesuch material
Prior to a Credit Party requesting any such Lalooyatio deliver any negative or other preprint ourst track material «
master tapes to another Laboratory, such Credity Pdrall provide the Administrative Agent with aeBgeholde
Agreement or Laboratory Access Letter, as apprtgria
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executed by such other Laboratory and all othetigsato such Pledgeholder Agreement or LaboratargeAs Letter, i
the case may be (including the Administrative AgeBach Credit Party hereby agrees not to deliveemove or cau:
the delivery or removal of the original negativeldilim or sound materials or master tapes with eespo any Covere
Product that are owned or cevned by a Credit Party to a location outside thetddl States, Canada, the Un
Kingdom or such other jurisdiction satisfactorythe Administrative Agent in its sole discretionppided, that, befor
any such materials may be held at a Laboratorytéolcautside of the United States, Canada or théedriKingdom, i
requested by the Administrative Agent in order toperly evidence its pledgeholder status underl lieea, appropriat
local law security documents in form and substesaisfactory to the Administrative Agent shall baivkred to th
Administrative Agent.

SECTION 6.19 Distribution Agreements; Letters of Credit

(@) From time to time (i) furnish to the Administrativgent such information and reports in the possasst
or reasonably available to a Credit Party regardimg Distribution Agreements as the Administratikgent ma
reasonably request, and (ii) upon the occurrendedaning the continuance of an Event of Defaulthat request of tt
Administrative Agent, make such demands and regquesthe other parties to Distribution Agreememtsifformatior
and reports or for action as the applicable Credity is entitled to make under each such DistidbuAgreement.

(b) Promptly upon receipt thereof by a Credit Partyivee to the Administrative Agent to be held astpzfrthe
Collateral, the original of all letters of credib¢luding any amendments thereto) that are issaethe benefit of suc
Credit Party (as opposed to a Licensing Intermgjliand have been received by a Credit Party (wihegibhesuant to
Distribution Agreement or otherwise) after the da¢eeof and the face amount which exceeds $100@00ided, that
so long as no Event of Default shall have occuard be continuing, the Administrative Agent shaon writtet
request by a Credit Party, release any such lefteredit to the applicable Credit Party in orderpermit such Crec
Party to present such letter of credit at the toha drawing.

(c) Take all commercially reasonable action on its parbe performed necessary to effect timely pays
under all letters of credit that are issued forlibaefit of a Credit Party, including, without litaiion, timely preparatio
acquisition and presentation of all documents,tdmaf other instruments required to effect payntieateunder.

SECTION 6.20 Charges; Indebtedness in Ordinary Course of Busiriealy pay and discharge, or cause t
duly paid and discharged, all claims for labor, eniais, or supplies which, if unpaid might by laacbome a Lien (oth
than a Permitted Encumbrance) upon any propergngfCredit Party, except for any such amounts wificimpaid
individually or in the aggregate could not reasdnle expected to have a Material Adverse Effeaivigled, however,
that any such claim need not be paid if the validit amount thereof shall currently be contestedjond faith b
appropriate proceedings and such Credit Party slaak set aside on its books reasonable resehepiesentation
which is segregated to the extent required by GA@d8quate with respect thereto (if reserves skeatldemed necess
by such Credit Party in its good faith businesgyjudnt) or if the aggregate amount of such claimssdaot excee
$50,000; and
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provided, further, that such Credit Party will pay all such clainoestifiwith upon the commencement of proceedin
foreclose any Lien which may have attached as ggdherefor, or post a bond or other security éfier. Each Crec
Party will promptly pay when due, or in conformarnvegh customary trade terms, all other Indebtednessient to it:
operations.

SECTION 6.21 Liens. Defend the Collateral against any and all Lieows$oever arising (other than Permit
Encumbrances) and the first priority status of lthen in favor of the Administrative Agent (on behaf the Secure
Parties) therein (prior to all Liens other than Sfied Permitted Encumbrances in the case of alla@wal other tha
certificated Pledged Securities, and prior to adins in the case of certificated Pledged Secuyjtiésd in any eve
defend against any attempted foreclosure (othen thaforeclosure by the Administrative Agent undee tLoal
Documents).

SECTION 6.22 Bank Accounts Promptly upon the establishment of any new deasiount of a Credit Pal
or Third Party Collection Account following the Glag Date, inform the Administrative Agent of thecétion an
purpose of such deposit account or Third Party é€ttbn Account and, except as otherwise expresgigeal by th
Administrative Agent in writing, promptly cause thpplicable Credit Party to enter into an Accounhtol Agreemer
with the Administrative Agent with respect theréfdithin thirty (30) days following the Closing Dater such later da
as the Administrative Agent may agree to in itsesdiscretion), the Credit Parties shall deliver,sball cause to |
delivered, to the Administrative Agent an Accourdn@ol Agreement with respect to the Collection éact and th
Operating Account.

SECTION 6.23 Licensing IntermediariesTo the extent a Credit Party retains a Licensmgrmediary in
connection with the distribution or other explaibat of a Covered Product, no later than the iniBaddit Extension fc
such Covered Product, cause such Licensing Inteametd execute and deliver to the Administrativgeit a Licensin
Intermediary Security Agreement, which such agregmball in any event (i) grant to the AdministvatiAgent (for th
benefit of the Secured Parties) a first prioritgug@y interest in any distribution or other expédion rights with respe
to such Covered Product which are to be licenseat tbrough such Licensing Intermediary on behélh €redit Part
and in any proceeds thereof (including any lettérsredit) and (ii) include such Licensing Internmeegl’s agreement
remit all gross receipts with respect to such Cedd?roduct that are received by such Licensingrradiary on behe
of a Credit Party, net of its customary fees angeeses, to a Collection Account (or, to the extmtessary to facilita
the transaction, a collection account in the nameuch Credit Party at a bank located in the jucisoh of sucl
Licensing Intermediary; providedthat such Credit Party shall promptly transfestrsamounts to a Collection Accou
as soon as practicable after its receipt thereof.

ARTICLE VI
NEGATIVE COVENANTS

From the Closing Date through the Termination Daseh Credit Party agrees that it will not, and nat allown
any other Credit Party to:

SECTION 7.01 Liens. Create, incur, assume or suffer to exist any Ligon any of its property, assets or
revenues, whether now owned or hereafter acquireile or suffer to exist
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under the Uniform Commercial Code of any jurisdintia financing statement that names a Credit Rextgiebtor, «
assign any accounts or other right to receive irgasther than the following (the * Permitted Encuarizes’):

(@) Liens pursuant to any Loan Document;

(b) bankers’ Liens, rights of setff and other similar Liens for uncollected itemmslaoutine fees and expen
arising in the ordinary course of business;

(c) Liens for Taxes and other governmental chargesaaesdssments (and other Liens imposed by Law) 1t
delinquent or being contested in good faith by appate proceedings pursuant to the terms of Se@&i64and as t
which appropriate reserves (in the reasonable jashgraf the Borrower) are being maintained, unless antil (to th
extent the Credit Parties have not posted a bormthar security therefor) any Lien resulting thevef attaches to i

property;
(d) restrictions on transfers of Securities under @pplie Laws;

(e) restrictions on the transfer or assignment of gghihder an Approved Céinancing Agreement or
Distribution Agreement;

()  Liens arising out of judgments or awards as to tisio appeal or other appropriate proceedings fores
or review are timely commenced (and as to whicledlmsure and other enforcement proceedings shalhae bee
commenced (unless fully bonded or otherwise effetti stayed)) and as to which appropriate resehage bee
established in accordance with GAAP;

(g) Liens securing judgments for the payment of mormyappeal or other surety bonds relating to
judgments) not constituting an Event of DefaulterSection 8.01(f) and

(h) Liens pursuant to written security agreements wofaof guilds that are required pursuant to coiles
bargaining agreements, on customary terms reasosaklisfactory to the Administrative Agent; providethat, witl
respect to any such Lien which is filed after thivsthg Date but prior to the filing of the Liensagted to th
Administrative Agent on a Covered Product, the Adlstrative Agent shall have received an intercogdiigreement
form and substance reasonably satisfactory to it;

() Liens customarily granted or incurred in the ordyneourse of business with regard to goods proviok
services rendered by laboratories, optical and ddwuses, pogiroduction facilities and suppliers of materiald
equipment;

() Liens granted by a Credit Party in favor of Distititrs to secure their right to enjoy their licensigghts
pursuant to Distribution Agreements entered intdhie ordinary course of business; providdtiat, if required by tt
Administrative Agent, such Liens are subject tdraerparty Agreement or an intercreditor agreensatisfactory to tr
Administrative Agent;

110




(k)  Liens granted by a Credit Party in favor of an Apy@d Co-Financier pursuant to an Approved Co
Financing Agreement, providetat, if required by the Administrative Agent, sudens are subject to a (éinancing
Intercreditor Agreement;

()  Liens in favor of a Completion Guarantor in conietiwith a Covered Product to secure the rightsuat
Completion Guarantor to recoup its contributiorthie Direct Negative Costs of such Covered Produndtits obligatiol
to Complete and deliver the Covered Product underapplicable Completion Bond; providedhat such Liens a
granted on customary terms and are limited to €kmrered Product and the proceeds thereof; provifiedher, that, if
required by the Administrative Agent, such Liens aubject to an Interparty Agreement or an intelitoe agreeme!
satisfactory to the Administrative Agent;

(m) Liens securing the obligations of any applicabledirParty under any Secured Hedge Agreement;
(n) Liens securing transactions permitted under Segti?8,;

(0) possessory Liens (other than those permitted uidetion 7.01(i) which (i) occur in the ordinary coul
of business, (ii) secure normal trade debt whiclmas more than thirty (30) days overdue and (iip) kot secur
Indebtedness;

(p) deposits (i) under workes’ compensation, unemployment insurance, old agsig®nand other soc
security laws, other than any Lien imposed by ER8Aii) to secure statutory obligations or suretgpeal, performan
or other similar bonds and other obligations oika hature (other than completion bonds), in eaadedncurred in tt
ordinary course of business;

(q) Liens in favor of customs and revenue authoritigsireg as a matter of law to secure payment ofarus
duties in connection with the importation of goods;

()  Liens arising from precautionary UCC financing staénts or comparable filings made under sir
legislation in respect of operating leases entaredby any Credit Party;

(s) Liens in respect of any co-financing permitted un8ection 6.10(bhereof, limited to the applicat
Covered Product and related assets; provjdhdt, if required by the Administrative Agentchu_iens are subject to
intercreditor agreement;

(t) Liens securing purchase money Indebtedness pednuittder Section 7.02(hereof and granted to a ven
or other Person financing the acquisition of propeplant or equipment;_providethat such Liens only cover t
property so purchased and are acceptable to themgtrative Agent in its reasonable discretion @ne Indebtedne
secured thereby does not exceed the acquisitidrottse particular assets acquired,;

(u) to the extent constituting Liens, deposits to se@uGuarantos performance as a lessee under leases
or personal property to be used as production aeswffices for a Covered Product in an aggregatauat not to exces
$1,000,000 at any one time outstanding; and
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(v) with respect to the Existing Pictures only, thens approved by the Administrative Agent.
SECTION 7.02 IndebtednessCreate, incur, assume or suffer to exist anybretiness, except:

(a) obligations (contingent or otherwise) existing oisiag under any Secured Hedge Agreement, provjdec
that (i) such obligations are (or were) entered iny such Person in the ordinary course of busif@sthe purpose |
directly mitigating risks associated with fluctuats in interest rates or foreign currency exchamges and (ii) suc
Secured Hedge Agreement does not contain any pvavexonerating the nodefaulting party from its obligation
make payments on outstanding transactions to tfaeildieg party;

(b) Indebtedness under the Loan Documents;

(c) Indebtedness in respect of inter-company advanceaster-company receivables between one or r
Credit Parties;

(d) to the extent constituting Indebtedness, Guarapgesitted pursuant to Section 7.03

(e) liabilities incurred in the ordinary course of busss relating to Participations, other contin
compensation and/or Residuals incurred with resfmetite production, distribution, acquisition ohet exploitation ¢
Covered Products;

(H Indebtedness of a Credit Party to an Approved Qaufcier in relation to a Covered Product; provitied
(i) such Indebtedness is noaeourse to the assets of the Credit Parties titlagr with respect to the applicable Covt
Product being co-financed between the Credit Partg such Approved CBiancier and (ii) if required by t
Administrative Agent, a C&inancing Intercreditor Agreement has been recebwedhe Administrative Agent wi
respect to such co-financing;

(g) unsecured liabilities for acquisitions of rights amy Covered Product and trade payables in eadt
incurred in the ordinary course of business anablkeyon normal trade terms and not otherwise pitgltithereunder;

(h) Indebtedness arising in connection with transastjmermitted under Section 7.22

(i) to the extent constituting Indebtedness, amountalpa to a Completion Guarantor from the procedd:
Covered Product to recoup its contribution of cagtiph sums to such Covered Product and other ammoacbupable t
such Completion Guarantor with regard to such GedProduct pursuant to the terms of the applic&admpletior
Bond;

() Indebtedness of a Credit Party to the Master Sen(ar a norcredit Party Affiliate of the Master Servi
reasonably acceptable to the Administrative Agentonnection with any co-financing permitted un8exction 6.10(b)
provided, that (i) such Indebtedness is n@tourse to the assets of the Credit Parties dtfzar with respect to tl
applicable Covered Product and the
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related assets being @ioanced between the Credit Party and such Peredn(ig if required by the Administrati
Agent, an intercreditor agreement has been recdéiygde Administrative Agent with respect to suchfinancing;

(k) to the extent constituting Indebtedness, unsecamngounts from time to time owed by the Borrowertte
Master Servicer pursuant to the Master Servicegé&gent; and

()] Indebtedness in respect of secured purchase monagcing (including Capital Lease) to the ex
permitted by Section 7.01(tjn an amount not to exceed $250,000 in the agdeesf any one time outstanding.

SECTION 7.03 Guaranties Incur, create, assume or suffer to exist any éugr(including any obligation a:
general partner of a partnership or as a jointwentof a joint venture in respect of Indebtedn&fssuch partnership
joint venture), either directly or indirectlexcept

(@) performance guaranties in the ordinary course ein@ss under guild agreements (including for Redg]
or to suppliers, talent, licensees or laboratomdsch are providing services in connection with theduction
acquisition, distribution or exploitation of any @sed Product by or for a Credit Party;

(b) the endorsement of negotiable instruments for deposollection in the ordinary course of business
(c) the Guaranties made by the Guarantors pursuantie®XI| hereof;

(d) customary Guaranties in connection with Particqpetj Residuals and deferments relating to a Co
Product; and

(e) Guaranties by the Borrower or a Guarantor of okibigs of another Credit Party, which obligations
Borrower or such Guarantor would have been enttdedcur directly as a primary obligor without lating the terms «
any Loan Documents.

SECTION 7.04 Investments Make or hold any Investments, except for:
(@) Investments in cash and Cash Equivalents;

(b) Investments directly related to the developmerddpction, acquisition, distribution and other exaltion
of Covered Products;

(c) Investments made in accordance with Section 12.02

(d) Investments in the form of Secured Hedge Agreemmmsitted under Section 7.02¢@greof; and

(e) to the extent constituting Investments, Guarargersnitted under Section 7.03
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(H to the extent constituting Investments, inter-conypildebtedness permitted under Section 7.02(c)

(g) Investments by a Credit Party in any other Credity?

(h) Investments (including debt obligations) receivadconnection with the bankruptcy or reorganizatod
suppliers, customers or other debtors, or in sedfd of delinquent obligations arising in the oetincourse of busine:
and

(i) Investments constituting narash proceeds of sales, transfers and other digpssof assets to the ext
permitted by Section 7.22

SECTION 7.05 Fundamental Change$lerge or consolidate with or into, or acquirealsubstantially all of
the assets, stock or other Equity Interests ofptberwise combine with or acquire, any other Persmndissolve ¢
liquidate (whether in one transaction or in a Sedktransactions), except

(@) any Credit Party may merge with and into, or transfssets to, another Credit Party; provided
however, that if any such transaction involves the Borrgwieen the Borrower must be the surviving entityeach suc
transaction;

(b) any Guarantor may dissolve so long as all of treetasowned by such Guarantor, if any,
transferred to another Credit Party; and

(c) any Guarantor may merge with any other solventdpetisat is not a Credit Party provided tha
such Guarantor is the surviving entity and (b) sGefarantor would have been permitted to purchas&tuity Interes
of such Person pursuant_to Section 7.04

SECTION 7.06 Dispositions. Make any Disposition or enter into any agreentemhake any Disposition,
except

(@) as permitted or required under any other provisiotiis Agreement;

(b) licenses and sales of distribution or exploitatigts in Covered Products pursuant to Distribt
Agreements, agreements with Licensing IntermediasieApproved Cd-inancing Agreements in the ordinary cours
business;

(c) any Disposition pursuant to an Approved Co-Finagdigreement;

(d) any Disposition of equipment or other propertythte extent that (i) such property is used, obsy
worn out or surplus, (ii) such property is exchahf@ credit against the purchase price of replaagnproperty or (iii
the proceeds thereof are reasonably promptly appdi¢he purchase price of replacement property;

(e) Dispositions without recourse of accounts recewadlely for the purpose of collection therec
the ordinary course of business;
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() Dispositions of cash and Cash Equivalents notatation of the terms hereunder;

(g) Dispositions of Qualifying Tax Receivables and otta deductions, rebates, credits and/or ret
so long as the transactions relating thereto aterons (including an acceptable preseaitied rate of return on the as:
being transferred) and pursuant to documentatiasomably satisfactory to the Administrative Agent;

(h) as permitted under Section 7.22

(i) any Disposition pursuant to a Completion Bond er ¢brresponding completion agreement in f
of the relevant Completion Guarantor; and

() pursuant to Liens permitted by Section 7.01

SECTION 7.07 Restricted PaymentDeclare or make, directly or indirectly, any Reséd Payment, or incur
any obligation (contingent or otherwise) to do @ojssue or sell any Equity Interests, exddatt: (i) the Borrower me
make and pay Permitted Dividends, (ii) each diogdhdirect Subsidiary of the Borrower may make tReted Paymen
to any Credit Party that owns a direct Equity legtin such Subsidiary, ratably according to thespective holdings
the type of Equity Interest in respect of which lsuRestricted Payment is being made, (iii) eachctligg indirec
Subsidiary of the Borrower may make Restricted Raymsito any nowffiliate party holder of any Equity Interests
such Subsidiary (pro rata with dividends or disttibns to the relevant Credit Party that holds Bqlnterests of suc
Subsidiary in proportion to the respective benafiownership interests in such Subsidiary by suddi€ Party and sut
non-Affiliate party holder) payable from the receipts ather proceeds derived from the relevant Covétemtluct it
which such Subsidiary holds any rights; providethat the amount of such receipts or other proczdeas bee
appropriately deducted from all Borrowing Base catafions, and (iv) the Borrower may make and pagtirzec
Payments payable solely in additional Equity Irdesassued by the Borrower; providedhat such additional Equ
Interests are pledged to the Administrative Agéott the benefit of the Secured Parties) pursuaribhéoEquity Pledc
Agreement as Pledged Borrower Securities.

SECTION 7.08 Overhead/DevelopmentMake any payment in respect of (a) overheadtnatdees or simila
expenses to, or on behalf of, a Credit Party orAsifijiate thereof (other than the MS Overhead Bee up to $250,0(
in any twelve (12) month period for overhead casftshe Credit Parties); or (b) the development oy ®icture o
Television Product (other than to the extent ineliich the Direct Negative Costs of a Covered Prodith respect t
which the conditions in Section 4have been satisfied).

SECTION 7.09 Nature of Activities. Engage in any activity other than the developmeamiduction,
acquisition and financing of Covered Products, distribution or other exploitation of Covered Protiu(which sha
include the advertising thereof), and such othdiviies reasonably related thereto or as otherwesguired by c
expressly contemplated in the Transaction Documents
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SECTION 7.10 Transactions with Affiliates Enter into any transaction of any kind with anffilfate of a
Credit Party, whether or not in the ordinary cowtbéusiness, unless such transaction: (i) is arafad reasonable ter
substantially as favorable to the Credit Partiesvasld be obtainable by the Credit Parties at tfme in a comparab
arm’s length transaction with a Person other than ditigké; (ii) is solely between or among Credit &eas; or (iii) is
expressly contemplated by the Loan Documents (g Master Services Agreement).

SECTION 7.11 Burdensome Agreement&nter into or permit to exist any Contractual i@ation (other than
any Loan Document) that: (a) limits the ability @fCredit Party to create, incur, assume or sutieexist Liens o
property of such Credit Party; or (b) requires ¢nant of a Lien to secure an obligation of a Créditty if a Lien i
granted to secure another obligation of such Cretity.

SECTION 7.12 Use of ProceedsUse, or permit the use of, the proceeds of tlegiCExtensions or amounts
on deposit in the Operating Account other thartlierpurposes set forth in Section 6.09

SECTION 7.13 Amendments and Waivers

(@ Amend, alter, modify, terminate or waive, or perraity amendment, alteration, modificat
termination or waiver of, (i) any Approved Garancing Agreement, Distribution Agreement or astiler materic
agreement to which any Credit Party is a partyaoh case, in a manner that would materially irser¢lae conditions
or materially delay the timing of or materially dease the Credit Partiegceipts thereunder, materially decreast
conditions to or materially increase the timingoofmaterially increase the Credit Partigslyments thereunder, ol
otherwise adverse in any material respect to tterasts of any Secured Party under the Loan Doctanéi any of it
Organization Documents (as defined in the BorroBgaws) as in effect on the Closing Date (or, wiéispect to tr
Organization Documents of any Credit Party formiéerahe Closing Date, the date originally entergd) or the Maste
Services Agreement, in each case, in any manneistfalverse in any material respect to the interesany Secure
Party under the Loan Documents, in each case, utitth@ prior written consent of the Required Lesdasuch conse
not to be unreasonably withheld); or (iii) any argational documents of Holdings.

(b) The applicable Credit Party shall provide the Adstrative Agent with a substantially final form
any such amendment, alteration, modification, waoreagreement referred to in clausedbpve prior to the executi
thereof, and promptly following the execution ofyasuch document, the Borrower shall provide the Aulsirative
Agent with an executed copy thereof.

SECTION 7.14 Deposit or Other AccountsOpen or maintain any deposit or other accourgratian (a) the
Collateral Accounts and (b) any other deposit beptccount for which an Account Control Agreensmdll have bee
executed and delivered to the Administrative Agembstantially concurrently with the opening of asych accoul
(except as otherwise expressly agreed by the Adimative Agent in writing).
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SECTION 7.15 Capital Expenditures Make, incur or suffer to exist any obligation teake, Capite
Expenditures not includable in the Direct Negatasts of a Covered Product.

SECTION 7.16 Accounting ChangesMake (a) any material change in accounting pasi@r reporting
practices, except as required by GAAP or applicablgs, or (b) any change to its fiscal year.

SECTION 7.17 Places of Business; Change of Name, Jurisdicti@mange the location of its chief executive
office or principal place of business, its namatagppears in official filings in its jurisdictionf organization, its enti
type, its jurisdiction of organization or its orgzational identification number without in each eagiving the
Administrative Agent prior written notice of sucthange and assisting the Administrative Agent witing any
additional UCC financing statements and such ottmuments reasonably requested by the Adminiserafigent t
maintain perfection of the security interest of fkaministrative Agent, for the benefit of the Adnstrative Agent an
the other Secured Parties, in the Collateral.

SECTION 7.18 Investment ExposurePermit the aggregate Investment Exposure fddiatlompleted Covere
Products that are not subject to a Completion Borekceed $6,000,000 at any time.

SECTION 7.19 Subsidiaries Establish, create, acquire or permit to exist 8aigsidiary except to the extent
that the requirements of Section 6Hgyeof have been met with respect to such Subgidiar

SECTION 7.20 Sanctions Use the proceeds of any Credit Extension, or,leadtribute or otherwise make
available such proceeds to any Person, to fundaatiyities of or business with any Person, or ity &esignate
Jurisdiction, that, at the time of such fundingthe subject of Sanctions, or in any other manhat will result in i
violation by any Person (including any individualemtity participating in the credit facility praled hereunder, whett
as Lender, L/C Issuer, Arranger, Administrative Agd&ookrunner or otherwise) of Sanctions.

SECTION 7.21 Co-Productions and GBinancings Engage in any co-production or financing arrangeme
with a third Person unless such arrangement igref{d) documented pursuant to an Approvede@ncing Agreemer
(b) permitted under Section 6.10¢l)r (c) otherwise approved by the Administrativgefst in its sole discretion.

SECTION 7.22 Sale and Leaseback; Soft Dollar Transactions

(@) Enter into any arrangement with any Person or Persehereby in contemporaneous transac
any Credit Party sells essentially all of its rigiitte and interest in a Covered Product and aeguir licenses the right
distribute or exploit such Covered Product in meall markets accounting for substantially all ttzdug of suc
Covered Product except such transactions as approyeghe Administrative Agent in its sole discratiqrovided,
however, that with the consent of the Administrative AgemCredit Party can enter into a sale and leagebagsactio
and the Administrative Agent will release its Liae$ating to the relevant Covered Product, sulifeceattachment to
of the distribution rights, for equivalent periods, were held
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by the Credit Parties immediately prior to suclesaid leaseback transaction; providéarther, that the transaction (
would not decrease the amount of revenue to bévestey the Credit Party by more than a nominal amdor delay th
anticipated timing of receipt of such revenue) ® Used to satisfy the Obligations, (y) would nogufe in the
Administrative Agent (for the benefit of the Sealifearties) not having a first priority perfectectihiin the portion ¢
gross receipts to be applied in satisfaction of@digations or in the other items of Collaterabget, in each case,
Specified Permitted Encumbrances; and (z) is stbjeccustomary documentation reasonably acceptadlehe
Administrative Agent.

(b) Enter into any Soft Dollar Transaction to the ektsoch transaction violates the applici
covenants set forth in Article \@nd/or this Article VII, unless waived by the Administrative Agent purduar§Sectior
9.10(e); providedthat nothing in this clause (Ipyohibits the Credit Parties from entering into tSobllar Transactior
that comply with the terms of this Agreement.

SECTION 7.23 Distribution ExpensesExcept as otherwise expressly provided in Se&i6fabove, make
any payment of distribution expenses or reimbursg Ristributor, Major Studio or any other party fdistributior
expenses or for any shortfall, deficit or lossesocount of distribution expenses (in any such)caem a Credit Party
own funds or share of receipts; providethat the foregoing shall not restrict (a) the dird®arties from paying
reimbursing sales expenses to an Approved ForesdesSAgent or (b) Distributors and Approved Eioanciers fror
recouping and deducting distribution expenses ftbengross receipts of a Covered Product pursuaatDistributior
Agreement or an Approved Co-Financing Agreement.

SECTION 7.24 Holding Company Permit Holdings to (a) engage in any busineszctvity other than (i) the
ownership of all outstanding Equity Interests ie Borrower, (ii) the maintenance of its corporatéstence, (iii) th:
participation in tax, accounting and other admaiste activities as the parent of the consolidageslip of companie
including the Credit Parties, (iv) the executiord atelivery of the Loan Documents to which it is artp and th
performance of its obligations thereunder, anda(w) other activities consented to by the AdmintsteaAgent in writing
in its sole discretion; (b) incur any Indebtednesany Guaranty obligation therefor other thanrtbarecourse pledge
its Equity Interests in the Borrower to the Admirasive Agent as contemplated hereby; (c) grantlaag in and to ar
of its assets other than the Pledged Borrower @o#& (in which Holdings has granted a Lien pursuanthe Loa
Documents and with respect to which Holdings iscluged from encumbering at all times hereunderd, amy Lien
purported to be granted by it in contraventionhaf foregoing shall be null and vaédb initio ; or (d) hire any employe
or similar personnel.

ARTICLE VIII
EVENTS OF DEFAULT AND REMEDIES

SECTION 8.01 Events of Default Any of the following shall constitute an “EverftDefault”:

(@) NonPayment The Borrower or any other Credit Party fails fop@y, when and as required to be |
herein, any amount of principal of any Loan or &h@ Obligation, (ii) deposit
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any funds as Cash Collateral in respect of L/C @zahions when and as required by the terms hereofii)owithin
three (3) Business Days after the same becomespdyeany interest on any Loan or on any L/C Obiayabr any fe
due hereunder, or (iii) within five (5) Business yBaafter the same becomes due, pay any other anpayatols
hereunder or under any other Loan Document; or

(b)  Specific Covenants (i) The Borrower or any other Credit Party faits perform or observe any tel
covenant or agreement contained in any of Sectobk, 6.090r Article VIl ; or (ii) the Borrower or any other Cre
Party fails to perform or observe any term, coveémaragreement contained in any_of Sections 6.026a)2(b), 6.02(e
or 6.03and such failure continues for ten (10) BusinesgsDater the earlier of the date on which (A) ther®®wel
receives notice thereof or (B) any Authorized Gifiobtains actual knowledge thereof; or

(c) Other Defaults The Borrower or any other Credit Party fails &rfprm or observe any other covenar
agreement (not specified in Sections 8.0bfa}) above) contained in any Loan Document on its mabtet performed «
observed and such failure continues for thirty (88ys after the earlier of the date on which (& Borrower receive
notice thereof or (ii) any Authorized Officer obtaiactual knowledge thereof; or

(d) Representations and WarrantieAny representation, warranty, certification acatetnent of fact made
deemed made by or on behalf of a Credit Party hemeiany other Loan Document, or in any documegiivdred ir
connection herewith or therewith shall be incor@cmisleading in any material respect when mad#eemed made a
shall remain incorrect for thirty (30) days; or

(e) Insolvency Proceedings, EtcThe Borrower, any other Credit Party, Holdinds Parent or the Mas
Servicer institutes or consents to the institutidrany proceeding with respect to itself under B@ptor Relief Law, ¢
makes an assignment for the benefit of creditargapplies for or consents to the appointment of mtgiver, truste
custodian, conservator, liquidator, rehabilitatorsonilar officer for it or for all or any materigdart of its property, «
takes any action to authorize, or in contemplatihrany of the foregoing; or any receiver, trustaestodian, conservat
liquidator, rehabilitator or similar officer is apinted without the application or consent of sudtrsBn and tr
appointment continues undischarged or unstayedifty (60) calendar days; or any proceeding undgri2ebtor Relie
Law relating to any such Person or to all or anytemal part of its property is instituted withoutet consent of sur
Person and continues undismissed or unstayedxiy &0) calendar days, or an order for relief ideeed in any suc
proceeding; or

(H Inability to Pay Debts; Attachment(i) The Borrower or any other Credit Party or taster Servicer
Holdings becomes unable or admits in writing itshifity or fails generally to pay its debts as thmcome due, or (
any writ or warrant of attachment or executioniatilar process is issued or levied against allryr material part of tf
property of the Borrower or any other Credit PaHpldings or the Master Servicer and is not reldasacated or full
bonded within thirty (30) days after its issue@ny; or
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() Judgments There is entered against the Borrower or anyro@redit Party or the Master Servicel
Holdings (i) one or more final judgments or ordés the payment of money in an aggregate amountqaasl sucl
judgments and orders) exceeding the Threshold Aingarthe extent not covered by independent -party insuranc
as to which the insurer is rated at least 4’ A.M. Best Company, has been notified of the ptigé claim and does n
dispute coverage), or (ii) any one or more mooretary final judgments that have, or could reabbnbe expected
have, individually or in the aggregate, a MateAalverse Effect and, in either case, (A) enforcenmoteedings a
commenced by any creditor upon such judgment cerood (B) there is a period of thirty (30) conséoaitdays durin
which a stay of enforcement of such judgment, lagoa of a pending appeal or otherwise, is notfecgfor

(h) Invalidity of Loan Documents Any material provision of any Loan Document, at &ime after it
execution and delivery and for any reason othar #saexpressly permitted hereunder or thereundsatmfaction in fu
of all the Obligations, ceases to be in full foecel effect; or any Credit Party, the Master Seryigeldings or any oth
third Person contests in writing in any mannervakdity or enforceability of any provision of aypan Document; ¢
any Credit Party or the Master Servicer or Holdidgsies in writing that it has any or further liggior obligation unde
any provision of any Loan Document, or purportseieoke, terminate or rescind any provision of aogih Document i
writing; or

(1) CrossDefault . (i) A material breach by either party under, oteamination of, the Master Servi
Agreement occurs; (ii) default shall be made wehpect to any payment of any Indebtedness of aagilCParty to
third Person in excess of $250,000 in the aggregfaéay one time outstanding when due, or in thiéopeance of an
other obligation incurred in connection with anycisundebtedness if the effect of such m@yment default is
accelerate the maturity of such Indebtedness getmit the holder thereof to cause such Indebtedtedecome di
prior to its stated maturity and such default i$ monedied, cured, waived or consented to withenghace period wi
respect thereto; or (iii) a material default shmdl made by a Credit Party (and shall continue #ffierexpiration of ar
applicable cure period therefor) under, or a maktgrayment default shall be made by an Approved-@ancier (an
shall continue after the expiration of any applieature period therefor) under, any Approved Fheancing Agreeme
and (in either such case) the Borrower has not dstreted to the satisfaction of the Administrathgent prior to th
expiration of any applicable cure period that thedit Parties have sufficient Borrowing Base avaliey hereunde
and/or liquidity to fully finance such Approved Gaanciers share of the Direct Negative Cost of the relezouveres
Product; or

() Change of Control; Change in Managemeithere shall occur either (i) a Change of Contool;(ii) &
Change in Management that continues for six (6)thmror

(k) Collateral Documents Any Collateral Document after delivery thereofguant to Article 1VandArticle
VI shall for any reason (other than pursuant to thedehereof) cease to create (as the case mayi)lzeydlid an
perfected first priority Lien (prior to all otheridns) on the Pledged Collateral or (ii) a valid geafected Lien (prior |
all other Liens except for Permitted Encumbranoesthe other Collateral purported to be coveredethe or
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()  Swap Contracts Any termination event or default shall occur undey Swap Contract to which a Cre
Party is a party and the Swap Termination Value cowg such Credit Party as a result thereof is gretitan th
Threshold Amount;

(m) Investment CompanyA Credit Party or any Person Controlling a Crdehirty becomes or is requirec
become registered as an “investment company” uth@elinvestment Company Act of 1940;

(n) Master Servicer MAE There shall occur any change or effect that hasaterial adverse effect on
business, assets, operations or conditions (fiahmei otherwise) of the Master Servicer in a manthett materiall
impairs the ability of the Master Servicer to rentfe services contracted under, and otherwis@parfinder, the Mast
Services Agreement; or

(o) ERISA. (i) An ERISA Event occurs with respect to a PensPlan or Multiemployer Plan which |
resulted or could reasonably be expected to reslitibility of any Credit Party under Title IV dRISA to the Pensic
Plan, Multiemployer Plan or the PBGC that eithetividually or in the aggregate could reasonablekgected to have
Material Adverse Effect, or (ii) the Borrower oryaBRISA Affiliate fails to pay when due, after tleapiration of an
applicable grace period, any installment paymerh wespect to its withdrawal liability under Sectid201 of ERIS,
under a Multiemployer Plan and any Credit Partyobees subject to liability in an aggregate amoungxoess of tr
Threshold Amount.

SECTION 8.02 Remedies upon Event of Defaulf any Event of Default occurs and is continuitigg
Administrative Agent shall, at the request of, caynwith the consent of, the Required Lenders, take or all of th
following actions:

(@) declare the Commitment of each Lender to make Laansany obligation of the L/C Issuer to make
Credit Extensions to be terminated, whereupon &arhmitments and obligation shall be terminated;

(b) declare the unpaid principal amount of all outstagd.oans, all interest accrued and unpaid therand,al
other amounts owing or payable hereunder or undgrodher Loan Document to be immediately due anghipia
without presentment, demand, protest or other aotic any kind, all of which are hereby expresslyivwed by the
Borrower;

(c) require that the Borrower Cash Collateralize th€ Obligations (in an amount equal to the Minin
Collateral Amount with respect thereto); and

(d) exercise on behalf of itself, the Lenders and th@ Lssuer all rights and remedies available tahg
Lenders and the L/C Issuer under the Loan Documents

provided, however, that upon the occurrence of @nah or deemed entry of an order for relief widspect to tr
Borrower under the Bankruptcy Code, the obligabbeach Lender to make Loans and any obligatiothefL/C Issue
to make L/C Credit Extensions shall automaticadyrtinate, the unpaid principal amount of all outdtag Loans and ¢
interest and other amounts as aforesaid shall aitoaily become due and payable, and the obligatidhe Borrower t
Cash Collateralize
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the L/C Obligations as aforesaid shall automatycdilecome effective, in each case without further aic the
Administrative Agent or any Lender.

SECTION 8.03 Application of Funds After the exercise of remedies provided for ictien 8.02(or after the
Loans have automatically become immediately due pawhble and the L/C Obligations have automatichkber
required to be Cash Collateralized as set fortthénproviso to Section 8.02 any amounts received on account of
Obligations shall be applied by the Administratikgent in the following order subject only to Seatid0.07, ac
applicable:

First, to payment of that portion of the Obligations stitating fees, indemnities, expenses and otheruaie
(including fees, charges and disbursements of @unsthe Administrative Agent and amounts payabiderArticle
1Il) payable to the Administrative Agent in its capaes such;

Second to payment of that portion of the Obligations stiating fees, indemnities and other amounts (otiner
principal, interest and Letter of Credit Fees) fgao the Lenders and the L/C Issuer (includingsfecharges a
disbursements of counsel to the respective Lerasisthe L/C Issuer arising under the Loan Documantsamoun
payable under Article 11), ratably among them in proportion to the respectimounts described in this clauSecon:
payable to them;

Third , to payment of that portion of the Obligations stimting accrued and unpaid Letter of Credit Faee
interest on the Loans, L/C Borrowings and otherigations arising under the Loan Documents, ratavhong th
Lenders and the L/C Issuer in proportion to th@eetive amounts described in this clause Third pleyt them;

Fourth, to payment of that portion of the Obligations siitating unpaid principal and interest of the Leah/C
Borrowings and Obligations then owing under Secufedige Agreements and all other Obligations (othan tha
portion of L/C Obligations comprised of the aggitegandrawn amount of Letters of Credit), ratablyoagthe Lender
the L/C Issuer and the Hedge Banks in proportiaihéorespective amounts described in this clauge Tield by them;

Fifth , to the Administrative Agent for the account oé th/C Issuer, to Cash Collateralize that portiorLZ
Obligations comprised of the aggregate undrawn amai Letters of Credit to the extent not otherwi€asl
Collateralized; and

Last, the balance, if any, after the Termination Dedehe Borrower or as otherwise required by Law.

Subject to_Sections 2.03(end 2.14, amounts used to Cash Collateralize the aggregadeawn amount «
Letters of Credit pursuant to clause Fowtiove shall be applied to satisfy drawings undeh dietters of Credit as th
occur. If any amount remains on deposit as Cashateahl after all Letters of Credit have either mdelly drawn o
expired, such remaining amount shall be appliethéoother Obligations, if any, in the order sethHabove. Exclude
Swap Obligations with respect to any Guarantorl stwlbe paid with amounts received from such
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Guarantor or its assets, but appropriate adjussr&rdll be made with respect to payments from dilnedit Parties f
preserve the allocation to Obligations otherwidd@gh above in this Section.

Notwithstanding the foregoing, Obligations arisimgder Secured Hedge Agreements shall be excluded tfe
application described above if the Administrativgefit has not received written notice thereof, togetwith suc
supporting documentation as the Administrative Ageay request, from the applicable Hedge Bankhasase may &
Each Hedge Bank not a party to this Agreementhhatgiven the notice contemplated by the precesimgence sha
by such notice, be deemed to have acknowledgedecepted the appointment of the Administrative Agemsuant t
the terms of Article IXfor itself and its Affiliates as if a “Lender” pgrhereto.

ARTICLE IX
ADMINISTRATIVE AGENT

SECTION 9.01 Appointment and Authority Each of the Lenders and the L/C Issuer herekyagably
appoints Bank of America to act on its behalf as fkdministrative Agent hereunder and under the rottear
Documents and authorizes the Administrative Agertake such actions on its behalf and to exereaish powers as &
delegated to the Administrative Agent by the tetmeseof or thereof, together with such actions aodgrs as ai
reasonably incidental thereto. The provisions of #rticle are solely for the benefit of the Adnstriative Agent, the L/
Issuer and the Lenders, and the Borrower shalhaeg rights as a third party beneficiary of anygwth provisions. It
understood and agreed that the use of the terrmtagerein or in any other Loan Documents (or any osirailar term
with reference to the Administrative Agent is natended to connote any fiduciary or other implied éxpress
obligations arising under agency doctrine of angliapble Law. Instead such term is used as a matterarket custon
and is intended to create or reflect only an adstriafive relationship between contracting parties.

SECTION 9.02 Rights as a LenderThe Person serving as the Administrative Agen¢tneder shall have the
same rights and powers in its capacity as a Leasl@ny other Lender and may exercise the sameaghtht were nc
the Administrative Agent and the term “Lender” drehders”shall, unless otherwise expressly indicated oramtés
context otherwise requires, include the Personirsgras the Administrative Agent hereunder in itdividual capacity
Such Person and its Affiliates may accept depdsts, lend money to, own securities of, act asfih@ncial advisor ¢
in any other advisory capacity for and generallgage in any kind of business with the Borrower tireo Affiliate
thereof as if such Person were not the Administeafigent hereunder and without any duty to accooetefor to th
Lenders.

SECTION 9.03 Exculpatory ProvisionsThe Administrative Agent shall not have any dutie obligations
except those expressly set forth herein and irother Loan Documents, and its duties hereundet Baadministrativ
in nature. Without limiting the generality of therégoing, the Administrative Agent:

(@) shall not be subject to any fiduciary or other imglduties, regardless of whether a Default hasiroec
and is continuing;
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(b)  shall not have any duty to take any discretionasffoa or exercise any discretionary powers, e
discretionary rights and powers expressly contetaglaereby or by the other Loan Documents thaiith@inistrative
Agent is required to exercise as directed in wgitoy the Required Lenders (or such other numbgrecarentage of tt
Lenders as shall be expressly provided for hereim ahe other Loan Documents), providethat the Administrativ
Agent shall not be required to take any action,tlatits opinion or the opinion of its counsel, maypose th
Administrative Agent to liability or that is contsato any Loan Document or applicable Law, inclgdfor the avoidanc
of doubt any action that may be in violation of tugomatic stay under any Debtor Relief Law or timaty effect
forfeiture, modification or termination of property a Defaulting Lender in violation of any Deb®elief Law;

(c) shall not, except as expressly set forth hereinianide other Loan Documents, have any duty toloks
and shall not be liable for the failure to discloary information relating to the Borrower or arfyits Affiliates that i
communicated to or obtained by the Person senaritgeAdministrative Agent or any of its Affiliatés any capacity;

(d) shall not be liable for any action taken or noetakby it (i) with the consent or at the requeshef Require
Lenders (or such other number or percentage ofLémelers as shall be necessary, or as the AdmitivgtrAgent sha
believe in good faith shall be necessary, underctteimstances as provided_in Sections 1&0d _8.02) or (ii) in the
absence of its own gross negligence or willful mrsmtuct as determined by a court of competent jiatiseh by final an:
nonappealable judgment. Any such action takenituréato act pursuant to the foregoing shall bediig on all Lender
The Administrative Agent shall be deemed not toehlawowledge of any Default unless and until notlescribing suc
Default is given in writing to the Administrativeg&nt by the Borrower, a Lender or the L/C Issuer;

(e) shall not be responsible for or have any duty tedain or inquire into (i) any statement, warraot
representation made in or in connection with thgre®ment or any other Loan Document, (ii) the cotsteof an'
certificate, report or other document deliveredeliader or thereunder or in connection herewithherawith, (iii) the
performance or observance of any of the covenagtgements or other terms or conditions set fagtieih or therein «
the occurrence of any Default, (iv) the validitpf@ceability, effectiveness or genuineness of Agseement, any oth
Loan Document or any other agreement, instrumerdooument or (v) the satisfaction of any condits®t forth ir
Article IV_or elsewhere herein, other than to confirm receiptitems expressly required to be delivered to
Administrative Agent;

(H  shall not be responsible for any assignment by redeerendered void as a result of the assigneeyls
Competitor; and

(g) shall not be responsible or have any liability for,have any duty to ascertain, inquire into, mamd
enforce, compliance with the provisions hereoftne¢ato Competitors. Without limiting the generglof the foregoing
the Administrative Agent shall not (i) be obligatedascertain, monitor or inquire as to whether laggder or Participa
or prospective Lender or Participant is a Competito (i) have any liability with respect to orising out of an
assignment or participation of Loans, or disclosafreonfidential information, to any Competitor.
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SECTION 9.04 Reliance by Administrative AgentThe Administrative Agent shall be entitled toyrelpon
and shall not incur any liability for relying upoany notice, request, certificate, consent, staténrestrument, docume
or other writing (including any electronic messalgéernet or intranet website posting or otherrdbstion) believed by
to be genuine and to have been signed, sent ovotiseauthenticated by the proper Person. The Adtnative Agenr
also may rely upon any statement made to it ox@lpy telephone and believed by it to have beenentydthe prope
Person, and shall not incur any liability for relgithereon. In determining compliance with any ¢too hereunder |
the making of a Loan, or the issuance, extensiorenament or increase of a Letter of Credit, thatt®yerms must t
fulfilled to the satisfaction of a Lender or theCLIssuer, the Administrative Agent may presume suath condition |
satisfactory to such Lender or the L/C Issuer untee Administrative Agent shall have received ceto the contra
from such Lender or the L/C Issuer prior to the mgkof such Loan or the issuance of such LetteCaddit. The
Administrative Agent may consult with legal counégho may be counsel for the Borrower), independaacbuntan
and other experts selected by it, and shall ndidide for any action taken or not taken by it ikcardance with tr
advice of any such counsel, accountants or experts.

SECTION 9.05 Delegation of Duties The Administrative Agent may perform any andodlits duties and
exercise itgights and powers hereunder or under any other I@ument by or through any one or more sub a
appointed by the Administrative Agent. The Admirasive Agent and any such sub agent may performaanlyall of it:
duties and exercise its rights and powers by auin their respective Related Parties. The exonlpadrovisions of thi
Article shall apply to any such sub agent and toRielated Parties of the Administrative Agent ang such sub agel
and shall apply to their respective activities ameection with the syndication of the credit famk provided for here
as well as activities as Administrative Agent. Théministrative Agent shall not be responsible foe hegligence
misconduct of any subgents except to the extent that a court of compgteisdiction determines in a final €
nonappealable judgment that the Administrative Agered with gross negligence or willful miscondircthe selectio
of such sub-agents.

SECTION 9.06 Resignation of Administrative Agent

(@) The Administrative Agent may at any time give netaf its resignation to the Lenders, the L/C Issar&
the Borrower. Upon receipt of any such notice aigeation, the Required Lenders shall have thet,righconsultatio
with the Borrower, to appoint a successor, whichlldbe a bank or other financial institution with affice in the Unite
States, or an Affiliate of any such bank or othieamcial institution with an office in the Uniteda$es. If no suc
successor shall have been so appointed by the mdgluenders and shall have accepted such appoihtwiémn
thirty (30) days after the retiring Administrativigent gives notice of its resignation (or such ieartlay as shall t
agreed by the Required Lenders) (the " Resignakffective Date”), then the retiring Administrative Agent
consultation with the other Lenders), may (but Ishat be obligated to), on behalf of the Lenderd #me L/C Issue
appoint a successor Administrative Agent meetimgdhalifications set forth above. Whether or netiecessor has be
appointed, such resignation shall become effeativvecordance with such notice on the Resignatiteckve Date.
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(b) If the Person serving as Administrative Agent Bedaulting Lender pursuant to clause @fithe definitior
thereof, the Required Lenders may, to the extemhipied by applicable Law, by notice in writing tioe Borrower an
such Person remove such Person as Administratiemtfa@nd, in consultation with the Borrower, app@irguccessor.
no such successor shall have been so appointdwiequired Lenders and shall have accepted sydingment withi
thirty (30) days (or such earlier day as shall geead by the Required Lenders) (the “* Removal Effedate”), ther
such removal shall nonetheless become effectiaednrdance with such notice on the Removal EffedDate.

(c) With effect from the Resignation Effective Date the Removal Effective Date (as applicable) (1)
retiring or removed Administrative Agent shall bisatharged from its duties and obligations hereuradet under tt
other Loan Documents (except that in the case yptaHateral security held by the Administrative &g on behalf of tf
Lenders and/or the L/C Issuer under any of the LDaouments, the retiring or removed AdministratAgent sha
continue to hold such collateral security untillstiene as a successor Administrative Agent is agpd) and (2) exce
for any indemnity payments or other amounts theedww the retiring or removed Administrative Ageait,payment:
communications and determinations provided to beenray, to or through the Administrative Agent shialitead b
made by or to each Lender or the L/C Issuer diyeathtil such time, if any, as the Required Lendgrpoint a success
Administrative Agent as provided for above. Upoa #tceptance of a successappointment as Administrative Ag
hereunder, such successor shall succeed to anthbegsested with all of the rights, powers, privilegend duties of tt
retiring (or removed) Administrative Agent (othéah any rights to indemnity payments or other arteomwed to th
retiring or removed Administrative Agent as of tResignation Effective Date or the Removal Effectbate, a
applicable), and the retiring or removed Administ&a Agent shall be discharged from all of its @stiand obligatior
hereunder or under the other Loan Documents (ifal@ady discharged therefrom as provided abowhigSection
other than in its capacity as a Lender. The fegalga by the Borrower to a successor Administrafigent shall be tf
same as those payable to its predecessor unlesisvitd agreed between the Borrower and such surcesiter the
retiring or removed Administrative Agestresignation or removal hereunder and under ther dtoan Documents, t
provisions of this Article and _Section 13.®hall continue in effect for the benefit of suchirreg or remove
Administrative Agent, its sukagents and their respective Related Parties irectsf any actions taken or omitted tc
taken by any of them while the retiring or removeatinistrative Agent was acting as Administrativget.

(d)  Any resignation by or removal of Bank of Americafdministrative Agent pursuant to this Section &
also constitute its resignation as L/C Issuer.dhB of America resigns as L/C Issuer, it shalliretd the rights, power
privileges and duties of the L/C Issuer hereundién vespect to all Letters of Credit outstandingoéghe effective da
of its resignation as L/C Issuer and all L/C Obfigas with respect thereto, including the rightréguire the Lenders
make Base Rate Loans or fund risk participation®Jimeimbursed Amounts pursuant to Section 2.03(dpon thi
appointment by the Borrower of a successor L/Cds$iereunder (which successor shall in all cases bender othe
than a Defaulting Lender), (i) such successor shalteed to and become vested with all of thesjgidwers, privilege
and duties of the retiring L/C Issuer, (ii) theiniag L/C Issuer shall be discharged from all af duties and obligatio
hereunder or under the other
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Loan Documents as an L/C Issuer (and not as a kgrated (iii) the successor L/C Issuer shall iskatters of credit i
substitution for the Letters of Credit, if any, stainding at the time of such succession or maker alrangemer
satisfactory to Bank of America to effectively assmuthe obligations of Bank of America with respcsuch Letters
Credit.

SECTION 9.07 Non-Reliance on Administrative Agent and Other Lendéfach Lender and the L/C Issuer
acknowledges that it has, independently and witheliince upon the Administrative Agent or any otbhender or an
of their Related Parties and based on such docsnagct information as it has deemed appropriategentacdwn cred
analysis and decision to enter into this Agreemg&maich Lender and the L/C Issuer also acknowledigas it will,
independently and without reliance upon the Adntiats/ze Agent or any other Lender or any of thezlded Parties al
based on such documents and information as it $twetl time to time deem appropriate, continue takends owtr
decisions in taking or not taking action under asdd upon this Agreement, any other Loan Documeahyp relate
agreement or any document furnished hereundereoguhder.

SECTION 9.08 No Other Duties, EtcAnything herein to the contrary notwithstandingne of the
Bookrunner, Arranger, Syndication Agent or Docuraéinh Agent listed on the cover page hereof shalehany power
duties or responsibilities under this Agreemenamy of the other Loan Documents, except in its ciyaas applicabl
as the Administrative Agent, a Lender or the L/€ukx hereunder.

SECTION 9.09 Administrative Agent May File Proofs of Claim; CieBidding . In case of the pendency of
any proceeding under any Debtor Relief Law or amlyeo judicial proceeding relative to any Credit tParthe
Administrative Agent (irrespective of whether thénpipal of any Loan or L/C Obligation shall thea Hue and payat
as herein expressed or by declaration or otheranskirrespective of whether the Administrative Aigelmall have mac
any demand on the Borrower) shall be entitled angdaavered, by intervention in such proceeding oentlise:

(@) to file and prove a claim for the whole amount o principal and interest owing and unpaid in respd
the Loans, L/C Obligations and all other Obligaidhat are owing and unpaid and to file such otteeuments as m
be necessary or advisable in order to have thenslaf the Lenders, the L/C Issuer and the Admiailiste Agen
(including any claim for the reasonable compensatexpenses, disbursements and advances of theedserile L/(
Issuer and the Administrative Agent and their reipe agents and counsel and all other amountstiiéenders, tt
L/C Issuer and the Administrative Agent under Smwi 2.03(h)and (i), 2.08 and 13.04) allowed in such judici
proceeding; and

(b)  to collect and receive any monies or other propedyable or deliverable on any such claims ar
distribute the same;

and any custodian, receiver, assignee, trusteeidéitpr, sequestrator or other similar official amy such judicic
proceeding is hereby authorized by each Lendertland/C Issuer to make such payments to the Admnatige Agen
and, in the event that the Administrative Agentlist@nsent to the making of such payments diretdlthe Lenders ai
the L/C Issuer, to pay to the Administrative Agearty amount due for the reasonable compensationgnseg
disbursements
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and advances of the Administrative Agent and itenég and counsel, and any other amounts due thamsdrative
Agent under Sections 2.@nd_13.04

Nothing contained herein shall be deemed to awtbdhie Administrative Agent to authorize or congenbr accept (
adopt on behalf of any Lender or the L/C Issuer plan of reorganization, arrangement, adjustmentamnpositiol
affecting the Obligations or the rights of any Lendr the L/C Issuer to authorize the Administratigent to vote i
respect of the claim of any Lender or the L/C Issne@ny such proceeding.

The Secured Parties hereby irrevocably authorigeAitiministrative Agent, at the direction of the Reqd Lenders, i
credit bid all or any portion of the Obligationadiuding accepting some or all of the Collaterasatisfaction of some
all of the Secured Obligations pursuant to a dedaku of foreclosure or otherwise) and in such n&rmurchase (eith
directly or through one or more acquisition vehsglall or any portion of the Collateral (a) at aaJe thereof conduct
under the provisions of the Bankruptcy Code of theted States, including under Sections 363, 1123129 of th
Bankruptcy Code of the United States, or any sinlikws in any other jurisdictions to which a Credrty is subjec
(b) at any other sale or foreclosure or acceptaf@®llateral in lieu of debt conducted by (or witie consent or at t
direction of) the Administrative Agent (whether jugicial action or otherwise) in accordance witty applicable Law
In connection with any such credit bid and purchése Obligations owed to the Secured Parties $tea#éntitled to b
and shall be, credit bid on a ratable basis (wibtigations with respect to contingent or unliquathiclaims receivir
contingent interests in the acquired assets oradbleabasis that would vest upon the liquidatiorswéh claims in &
amount proportional to the liquidated portion o tontingent claim amount used in allocating thetiogent interest:
in the asset or assets so purchased (or in theyHgterests or debt instruments of the acquisitiehicle or vehicles th
are used to consummate such purchase). In connexitilo any such bid (i) the Administrative Agentditbe authorize
to form one or more acquisition vehicles to makbkid (ii) to adopt documents providing for the gomence of th
acquisition vehicle or vehicles (provided that agfions by the Administrative Agent with respectstah acquisitic
vehicle or vehicles, including any disposition betassets or Equity Interests thereof shall be rgede directly c
indirectly, by the vote of the Required Lendersespective of the termination of this Agreement anthout giving
effect to the limitations on actions by the Readiteenders contained in clauses ftaough_(h)of Section 13.0Df this
Agreement, (iii) the Administrative Agent shall bathorized to assign the relevant Obligations tp such acquisitic
vehicle pro rata by the Lenders (an * Administratgent Assignmeri), as a result of which each of the Lenders :
be deemed to have received a pro rata portion pfEguity Interests and/or debt instruments issugdsiich a
acquisition vehicle on account of the assignmerthefObligations to be credit bid, all without theed for any Secur
Party or acquisition vehicle to take any furthetiag and (iv) to the extent that Obligations tlaaé assigned to

acquisition vehicle are not used to acquire Calitéor any reason (as a result of another bid ddiigher or bette
because the amount of Obligations assigned to ¢heisition vehicle exceeds the amount of debt trbdi by the
acquisition vehicle or otherwise), such Obligatiatsll automatically be reassigned to the Lendeosrata and tF
Equity Interests and/or debt instruments issueciny acquisition vehicle on account of the Obligasighat had be:
assigned to the acquisition vehicle shall autorallyicbe cancelled, without the need for any Securadty or an
acquisition vehicle to take any further action.

128




SECTION 9.10 Collateral Matters Without limiting the provisions of Section 9.0%he Lenders and the L
Issuer irrevocably authorize the Administrative Aget its option and in its discretion:

(@) to release any Lien on any Collateral granted tdeld by the Administrative Agent under any L
Document (i) upon the Termination Date, (ii) thatspld or otherwise disposed of or to be sold bewtise disposed
as part of or in connection with any sale or ottisposition permitted hereunder or under any otloan Document,
(iii) subject to_Section 13.01if approved, authorized or ratified in writing bye Required Lenders;

(b) to enter into any intercreditor and/or interpartyaagements on terms acceptable to the Adminigé
Agent;

(c) to determine that the cost to a Credit Party iprdigortionate to the benefit to be realized by Seeure
Parties by perfecting a Lien in a given asset ougrof assets included in the Collateral (includamy bank account) a
that such Credit Party should not be required téepesuch Lien in favor of the Administrative Adediffor the benefit ¢
the Secured Parties); and

(d) to confirm in writing the right of Quiet Enjoymeanf Distributors (which are not an Affiliate of afgredir
Party) pursuant to the terms_of Section 10.14

(e) to approve the terms and conditions of (A) any saléeaseback transaction pursuanSgrtion 7.22(:
hereof and (B) any Soft Dollar Transaction thatdoet comply with the applicable covenants conthimeArticle VI
and/or_Article VII, to the extent the Administrative Agent reasonat#yermines that such Soft Dollar Transaction
provide a positive net benefit towards the Direeghltive Cost of the applicable Covered Product iandtherwis
consistent with the risk profile of the Credit Restcontemplated under the terms hereof relatindp@éoproduction ¢
Covered Products, and in each of the foregoingscakelauses (Axnd_(B)above to take any action it deems approg
to facilitate the completion of such transaction;

(H  to release any Guarantor from its obligations urttler Loan Documents if such Person ceases tc
Subsidiary of a Credit Party as a result of a matien permitted under the Loan Documents; and

(g) to waive the conditions set forth in Sections 4a0afd_(b)with respect to any Credit Extension to be |
to pay any Direct Negative Costs for any UncompleBovered Product for which the Lenders have madeidial
Credit Extension so long as (i) the failure to Sgtisuch condition is not related to (w) a Credirtl?’s actual fraud «
willful misconduct, (x) the failure to pay any Odpitions hereunder (including, without limitationy birtue of an
Overadvance) due and owing after the applicableegp&riod has expired, (y) an event described ai&e8.01(e)with
respect to any Credit Party or (z) any challengertampairment of the Administrative Agestfirst priority perfecte
Lien in the Collateral (subject, except in the cat®ledged Securities, to Specified Permitted Ertmances), (ii) the
has been no abandonment of production of such @dveroduct and (iii) no Credit Extension shall kéeeded unds
this paragraph if, prior to or as a result of tkeeasion of same, an Overadvance would exist; geayithat (x) all Loan
made under the circumstances described in thigmh shall (unless otherwise approved by the aglev

129




Completion Guarantor, if any, and the Administratikgent) be funded directly into a Production Aaaoar (if suct
Picture or Television Product is being co-finanbgda Major Studio acting as the “lead studitw’the relevant Approve
Co-Financier and (y) no such Credit Extension shadirafe as a waiver of any Default or Event of Ddfanl all right
and remedies of the Administrative Agent and theepSecured Parties hereunder and under the otiaar Documen
are hereby preserved.

Upon request by the Administrative Agent at anyetiihe Required Lenders will confirm in writing tAelministrative
Agent’s authority to perform any of the foregoingtsapursuant to this Section 9.10n each case as specified in
Section 9.10, the Administrative Agent will, at the Borrowsreexpense, execute and deliver to the Borrower
documents as the Borrower may reasonably requestdence any of the foregoing acts, in each gaseg¢ordance wi
the terms of the Loan Documents and this Sectibf .9.

The Administrative Agent shall not be responsilde dr have a duty to ascertain or inquire into aggresentation
warranty regarding the existence, value or collgtitg of the Collateral, the existence, priority perfection of th
Administrative Agent$ Lien thereon, or any certificate prepared byBberower in connection therewith, nor shall
Administrative Agent be responsible or liable te thenders for any failure to monitor or maintairy grortion of thu
Collateral.

SECTION 9.11 Secured Hedge AgreementSxcept as otherwise expressly set forth herein any
Collateral Document, no Hedge Bank that obtaindtheefits of Section 8.0& any Collateral by virtue of the provisic
hereof or of any Collateral Document shall have aglt to notice of any action or to consent tagedi or object to ar
action hereunder or under any other Loan Documemtiterwise in respect of the Collateral (includihg release
impairment of any Collateral) other than in its @eify as a Lender and, in such case, only to thenéxexpress
provided in the Loan Documents. Notwithstanding asther provision of this_Article IXto the contrary, tf
Administrative Agent shall not be required to verihe payment of, or that other satisfactory aresngnts have be
made with respect to, Obligations arising undeugsst Hedge Agreements unless the AdministrativenAbas receive
written notice of such Obligations, together withcls supporting documentation as the Administrathgent ma
request, from the applicable Hedge Bank.

ARTICLE X
GRANT OF SECURITY INTERESTS; REMEDIES

SECTION 10.01 Security InterestsThe Borrower, as security for the due and purgiagment in full of the
Obligations (including interest accruing on anceathe filing of any petition in bankruptcy or cgéarganization of tf
Borrower whether or not post filing interest isoaed in such proceeding), and each Guarantor, @agisefor its
obligation under Article XI, hereby grants, mortgagpledges, assigns, transfers, sets over, comaveyselivers to tt
Administrative Agent (for the benefit of the Sealiféarties) a valid and perfected security inteirestll Credit Part
Collateral that it owns or purports to own (prioratl Liens other than Specified Permitted Encumbes).
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SECTION 10.02 Use of Collateral So long as no Event of Default shall have occliened be continuing, a
subject to the various provisions of this Agreensend the other Loan Documents, a Credit Party nsayits Credit Par
Collateral (including amounts held in the Collatefeccounts) in any lawful manner except as otheewmsovide
hereunder or thereunder; providethat a Credit Party shall not have access tadlsé it has elected to include in iterr
of the Borrowing Base unless the Administrative Atgghall have received at least three (3) BusiDess’ prior writter
notice of the proposed date of the withdrawal, togewith a pro forma Borrowing Base Certificatdcotated afte
giving effect to such requested withdrawal thatet the removal of such cash will not cause ar@®ang Bas
deficiency.

SECTION 10.03 Collection Accounts

(@) The Borrower will establish or maintain (or, sultjex Section 10.3(d) will cause a Third Party Collecti
Agent to establish and maintain) one or more cttladank accounts (each, a * Collection Accdlrdt the office of th
Administrative Agent, and the Credit Parties willedtt (x) each account debtor of any Credit Pairtgl¢ding, withou
limitation, Acceptable Obligors, account debtorsdem Acceptable Tax Credits (to the extent permittedier th
applicable program), Approved Gananciers and Licensing Intermediaries) to rerhitiaounts due and payable to
Credit Party directly to the applicable Collectidocount (or, solely in the case of foreign recelealrelating to Covere
Products that are licensed through a Licensingrnmeiary, to a Licensing Intermediary Bank Accouand (y) eac
Hedge Bank to remit to a Collection Account all peants due to any Credit Party under or in respéthe Secure
Hedge Agreements, if any. Prior to the occurremzk@ntinuance of an Event of Default, the Borroglall disburse ¢
amounts on deposit in any Collection Account (otttegn amounts on deposit in Third Party CollectAecounts
pursuant to Section 2.04(c)

(b) The Borrower will execute such documentation as beyequired by the Administrative Agent in orda
effectuate the provisions of this Section 10.03

(c) Inthe event the Credit Parties receives paymemt fany Person, which payment should have beentsez
directly to a Collection Account, the Credit Pastghall hold such payment or proceeds in trustiferAdministrativ
Agent (for the benefit of the Secured Parties) ahdll promptly remit such payment or proceeds & dppropriat
Collection Account to be applied in accordance wlith terms of this Agreement.

(d) Inthe event that, pursuant to an Approved Co-FimanAgreement, the applicable Approved Eilaancie
requires that an independent collection accountag@anmanage the Collection Account for the appledabovere:
Product, the Credit Parties may engage Fintagee@ah Account Management B.V., Freeway CAM B.V.amothe
collection account manager approved by the Admetise Agent (each, a* Third Party Collection Agénto establist
maintain and manage the Collection Account at &ineobf the Administrative Agent (each such accoaritThird Part
Collection Account”) pursuant to a customary collection account manageragreement in form and substs
reasonably acceptable to the Administrative Ageatk a “ Third Party Collection Agreemént
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SECTION 10.04 Credit Parties To Hold in TrustUpon the occurrence and during the continuan@ndéver
of Default, the Credit Parties will, upon receipt ib of any revenue, income, profits or other sumsvhich a securit
interest is granted by this Article Xpayable pursuant to any agreement or otherwisef any check, draft, note, tre
acceptance or other instrument evidencing an dimigao pay any such sum, hold the sum or instrunretrust for ths
Administrative Agent (for the benefit of the Sealifearties), segregate such sum or instrument fn@n dwn assets a
forthwith, without any notice, demand or other astivhatsoever (all notices, demands, or other @stm the part of tt
Secured Parties being expressly waived), endoraesfer and deliver any such sums or instrumentboth, to th
Administrative Agent to be applied to the repaymehthe Obligations in accordance with the provisiof Sectiot
10.07.

SECTION 10.05 Collections, Etc Upon the occurrence and during the continuan@ndivent of Default, th
Administrative Agent may, in its sole discretion,its name (on behalf of the Secured Parties) dhéenname of ar
Credit Party or otherwise, demand, sue for, colbeateceive any money or property at any time pkeyabreceivable ¢
account of or in exchange for, or make any compseror settlement deemed desirable with respeantoof the Cred
Party Collateral, but shall be under no obligatiordo so, or the Administrative Agent may extenel time of paymer
arrange for payment in installments, or otherwisedify the terms of, or release, any of the Creditty? Collatera
without thereby incurring responsibility to, or dmarging or otherwise affecting any liability ofiet Credit Parties. TI
Administrative Agent will not be required to takeyasteps to preserve any rights against prior @&t the Credit Pai
Collateral. Upon the occurrence and during theinaance of an Event of Default, if any Credit Pdgis to make ar
payment or if any Credit Party fails to take anyia@t required hereunder, the Administrative Agerdynmake suc
payments and take all such actions as the Admatiistr Agent reasonably deems necessary to prdtecadministrativ
Agent’s (on behalf of the Secured Parties) security @stsrin the Credit Party Collateral and/or the @dahereof, and tt
Administrative Agent is hereby authorized (withdiatiting the general nature of the authority headiave conferred)
pay, purchase, contest or compromise any Liensirthidie judgment of the Administrative Agent apptabe equal t
prior to, or superior to, the security interestdhed Administrative Agent (on behalf of the SecuRatties) in the Crec
Party Collateral (other than, except in the cas¢hefPledged Securities, Specified Permitted Encandes) and ai
Liens not expressly permitted by this Agreement.

SECTION 10.06 Possession, Sale of Credit Party Collateral,. Etpon the occurrence and during the
continuance of an Event of Default, the Adminis&atAgent (on behalf of the Secured Parties) matgrenpon th
premises of any Credit Party or wherever the CrBditty Collateral may be, and take possession efCitedit Part
Collateral, and may demand and receive such passes®m any Person who has possession thereof, the
Administrative Agent (on behalf of the Secured fajtmay take such measures as they deem necessapper for th
care or protection thereof, including the rightréanove all or any portion of the Credit Party Cwfal, and with ¢
without taking such possession may sell or cause teold, whenever the Administrative Agent (onabiebf the Secure
Parties) shall decide, in one or more sales orgigrat such prices as the Administrative Agentl{ehalf of the Secur:
Parties) may deem appropriate, and for cash orexstitcor for future delivery, without assumptionanfy credit risk, a
or any portion of the Credit Party Collateral, ay d&roker’s board or at public or private sale hoiit
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demand of performance but with ten (10) dgy$or written notice to the Credit Parties of the¢ and place of any su
public sale or sales (which notice the Credit Rartiereby agree is reasonable) and with such otitees as may |
required by applicable Law and cannot be waived, rone of the Administrative Agent and the othecused Partie
shall have any liability should the proceeds rasglfrom a private sale be less than the proceeal&zable from a publ
sale, and the Administrative Agent (on behalf &f 8ecured Parties) or any other Person may beutichgser of all ¢
any portion of the Credit Party Collateral so salil thereafter hold the same absolutely, free Hgoftllest exter
permitted by applicable Law) from any claim or igii whatever kind, including any equity of redeiopt of any Cred
Party, any such demand, notice, claim, right oritgdaeing hereby expressly waived and releasecarit sale or sal
made pursuant to this Article Xthe Administrative Agent (on behalf of the SecuRarties) may bid for or purcha
free (to the fullest extent permitted by applicabésv) from any claim or right of whatever kind, inding any equity ¢
redemption, of any Credit Party, any such demawtice claim, right or equity being hereby expresshived an
released, any part of or all of the Credit Partyi@@eral offered for sale, and may make any paynoendaccount there
by using any claim for moneys then due and paytblbe Administrative Agent and the other Securadi®s by an
Credit Party hereunder as a credit against thehagec price. The Administrative Agent shall in anglssale make 1
representations or warranties with respect to tmedi€C Party Collateral or any part thereof, and enoof the
Administrative Agent and the other Secured Padledl be chargeable with any of the obligationdiaiilities of any
Credit Party. Each Credit Party hereby agrees that: will indemnify and hold the AdministrativAgent and the oth
Secured Parties harmless from and against any laokhians with respect to the Credit Party Collaleasserted befc
the taking of actual possession or control of #levant Credit Party Collateral by the AdministratiAgent pursuant
this Article X, or arising out of any act of, or omission to antthe part of, any Person (other than the Adnretise
Agent or any other Secured Party) prior to suchntalof actual possession or control by the Admraitste Agen
(whether asserted before or after such taking eé@ssion or control), or arising out of any actrenpart of any Crec
Party or its Affiliates or agents before or aftére tcommencement of such actual possession or tdomyrdhe
Administrative Agent, but excluding therefrom dkims with respect to the Credit Party Collateesduiting from (x) th
gross negligence or willful misconduct of any ok tAdministrative Agent or any other Secured Paay,finally
determined by a court of competent jurisdictiorainonappealable decision or in an appealable decisianttie part
seeking indemnification does not appeal within tinee required or (y) any claims with respect to Deedit Part
Collateral asserted against an indemnified partg Bredit Party in which such Credit Party is thevailing party or (z
any dispute solely among Indemnitees (not arissi@ aesult of any act or omission by any CredityPar any of it
Affiliates) other than claims against the Admirggtve Agent in such capacity; and (ii) none of Administrative Ager
and the other Secured Parties shall have anyitiabil obligation to any Credit Party arising oditamy such claim exce
for acts of willful misconduct or gross negligenoé such Person as finally determined by a courtcafpeter
jurisdiction in a no-appealable decision or in an appealable decisianttie party seeking indemnification does
appeal within the time required. Subject only te Bwful rights of third parties, any laboratoratthas possession of ¢
of the Credit Party Collateral is hereby constidutend appointed by the Credit Parties as pledgehdior the
Administrative Agent (on behalf of the Secured ieajtand, upon the occurrence and during the agation of an Evel
of Default, each such pledgeholder is hereby ai#édr(to the fullest extent permitted by applicab&v) to sell all o
any portion of the Credit
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Party Collateral upon the order and direction ef Administrative Agent, and the Credit Parties hgneaive any and ¢
claims, for damages or otherwise, for any actit&enaby such pledgeholder in accordance with thegesf the UCC n
otherwise waived hereunder. In any action hereyntler Administrative Agent shall be entitled, ifrpatted by
applicable Law, to the appointment of a receivethaut notice, to take possession of all or anyiporof the Cred
Party Collateral and to exercise such powers agua shall confer upon the receiver. Notwithstagdihe foregoing
upon the occurrence and during the continuatioanoEvent of Default, the Administrative Agent ahé bther Secure
Parties shall be entitled to apply, without priatice to any of the Credit Parties, any cash oh desns constitutin
Credit Party Collateral in the possession of thenkadstrative Agent and the other Secured Partigeérmanner set for
in Section 10.07

SECTION 10.07 Application of Proceeds after Defaul/pon the occurrence and during the continuan@a
Event of Default (subject to any commitments magehe Administrative Agent under any intercreditmreement (
other agreement entered into by the Administratigent andjnter alia, a third Person), the Administrative Agent n
or if directed by the Required Lenders shall, aphlybalances in the Collateral Accounts, the Gredities’share of th
balances in any Third Party Collection Accounts andny other account of any Credit Party with ander, all othe
income on the Credit Party Collateral and all peatsefrom any sale of the Credit Party Collateralspant hereto
follows: first toward payment of all out-gfocket costs and expenses paid or incurred by thraidistrative Agent i
enforcing this Agreement and the other Loan Docusjen realizing on or protecting any Credit PaCtyllateral and i
enforcing or collecting any Obligations or any Gardy thereof, including, without limitation, cowtsts and attorney’
fees and out-of-pocket expenses incurred by the ilkdtrative Agent, and theto the payment in full of all oth
Obligations in accordance with Section 8;Q#%ovided, that the Administrative Agent may in its discoetiapply fund
comprising the Collateral to take such actions akensuch payments as the Administrative Agent reddg believes
necessary or advisable in order to enhance or (medbe value of the Collateral, including to pdne tcost of (i
completing any Covered Product owned in whole guart by any Credit Party in any stage of produrcaad (ii) makin
delivery to the Distributors of such Covered Prddukny amounts remaining after such payment in fofll the
Obligations shall be remitted to the appropriatediirParty, or as a court of competent jurisdictizaly otherwise direct.

SECTION 10.08 Power of Attorney (a) Each Credit Party does hereby irrevocablyena&nstitute and
appoint the Administrative Agent or any of its o#frs or designees its true and lawful attornefaat-with full power it
the name of the Administrative Agent, such others®e or such Credit Party to receive, open andodsmf all ma
addressed to the Borrower, and to endorse any,rmatesks, drafts, money orders or other evidenteayment relatin
to the Credit Party Collateral that may come i@ possession of the Administrative Agent with pdver and right 1
cause the mail of such Persons to be transferrgetddministrative Agens own offices or otherwise, and to do any
all other acts necessary or proper to carry ouirtteat of this Agreement and the grant of the ggcinterests hereund
and under the Loan Documents, and each Credit Rargpy ratifies and confirms all that the Admirasive Agent or it
designees shall properly do by virtue hereof, djdeich Credit Party does hereby further irrevocatdke, constitu
and appoint the Administrative Agent or any ofafScers or designees its true and lawful attorireyact in the name
the Administrative Agent or any Credit Party (i)eoforce all of the
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such Credit Partg rights under and pursuant to all agreements n@gpect to the Credit Party Collateral, all for tode
benefit of the Administrative Agent (for the benedf the Secured Parties) as contemplated herethyuader the oth
Loan Documents, (ii) to enter into and perform sagneements as may be necessary in order to catrthe term:
covenants and conditions of the Transaction Doctsriat are required to be observed or performeanlyyCredit Part
and to enter into such other agreements as magdessary or appropriate in the judgment of the Adstrative Ager
to complete the production, distribution or exmtibn of any Covered Product which is includedhie Credit Pari
Collateral, (iii) to execute such other and furthesrtgages, pledges and assignments of the Cradit Bollateral, an
related instruments or agreements, as the Admatiiatr Agent may reasonably require for the purpaoisperfecting
protecting, maintaining or enforcing the securityerests granted to the Administrative Agent (loe benefit of th
Secured Parties) hereunder and under the other Doanments, and (iv) to do any and all other thingsessary
proper to carry out the intention of this Agreemantl the grant of the security interests hereuaddrunder the oth
Loan Documents; providedthat the powers of attorney set forth in thistleec10.08may only be exercised upon
occurrence and during the continuance of an Eviebetault that is not waived in writing by the Reepd Lenders. Eac
Credit Party hereby ratifies and confirms in adwaiadl that the Administrative Agent as such attgrmefact or ite
substitutes shall properly do by virtue of this povef attorney. The Administrative Agent shall pde/the Borrowe
with a copy of any document executed or filed by o behalf of) the Administrative Agent pursuamtthe power ¢
attorney granted under this Section; providdtat, the failure to provide such copy shall retult in any breach
obligation by the Administrative Agent hereundetrerwise render ineffective any document so ebegtar filed.

SECTION 10.09 Financing Statements; Direct Paymenisach Credit Party hereby authorizes the
Administrative Agent to file UCQ: financing statements (or foreign equivalent) amy amendments thereto
continuations thereof, any Copyright Security Agneat, any Copyright Security Agreement Supplementy
Trademark Security Agreement and any other appmtgpisecurity documents or instruments and to gnse retice:
necessary or desirable as determined by the Adiratiiee Agent to perfect the Lien of the Adminisiva Agent (for th:
benefit of the Secured Parties) in the Credit P@dilateral, in all cases without the signatureswth Credit Party, or
execute such items as attorney-in-fact for suclliCRarty;_provided that the Administrative Agent shall provide te
Borrower copies of any such documents or instrumentecuted by the Administrative Agent. Each Créthrty
authorizes the Administrative Agent to use the dpson “all assets” or a similar description inyasuch UCC1
financing statement. Each Credit Party further axtles the Administrative Agent, at the time thay &vent of Defau
shall have occurred and be continuing, to notify account debtors that all sums payable to sucHiCParty relating t
the Credit Party Collateral shall be paid direttlthe Administrative Agent.

SECTION 10.10 Further AssurancedJpon the request of the Administrative Agent,le@cedit Party hereby
agrees to duly and promptly execute and delivecamse to be duly executed and delivered, at teearwd expense
such Credit Party, such further instruments as beayeasonably necessary or proper, in the reasopatgment of th
Administrative Agent, to carry out the provisiomslgourposes of this Article ®r to perfect and preserve the Liens ol
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Administrative Agent (for the benefit of the Sealifearties) hereunder and under the other Loan Dentsin the Crec
Party Collateral or any portion thereof.

SECTION 10.11 Termination and Releas&he security interests granted under this ArtiClehall terminate
upon the Termination Date. Additionally, upon thebdirsement of any Credit Party Collateral procdedshe paymet
of any Permitted Expenditures in accordance withtdrms hereof (including Section 2.03)c}he security interest
such Credit Party Collateral proceeds shall terteindpon request by the Credit Parties (and asdhe cost and exper
of the Credit Parties) after any such terminattbe, Administrative Agent will promptly take all @nable action and
all things reasonably necessary, including autimgiZJCC-3 termination statements, termination letters tooao
debtors, terminations of Account Control Agreemgtgsminations of Pledgeholder Agreements and Latboy Acces
Letters and copyright and trademark security agesgmeleases, to terminate the security interesastgd to th
Administrative Agent (for the benefit of the SealirBarties) hereunder and under the other Colla@ogluments
provided, that the Administrative Agent shall only be reqdito deliver such documents to the Borrower dvadl fiave
no obligation to file or record any such document.

SECTION 10.12 Remedies Not ExclusiveThe remedies conferred upon or reserved to thmidtrative
Agent in this_Article Xare intended to be in addition to, and not in latidn of, any other remedy or remedies avail
to the Administrative Agent. Without limiting thesgerality of the foregoing, the Administrative Ageand the othe
Secured Parties shall have all rights and remeafiassecured creditor under Article 9 of the UC@ ander any oth
applicable Law.

SECTION 10.13 Continuation and Reinstatemenfhe security interest granted hereunder shalimoa to be
effective or be reinstated, as the case may la,ahy time payment of any Obligation or any phaer¢of is rescinded
must otherwise be restored by the Administrativedgr any other Secured Party upon the bankruptegorganizatio
of any Credit Party or otherwise.

SECTION 10.14 Quiet Enjoyment The Administrative Agent, the L/C Issuer and ltleeders acknowledge
and agree that the security interests grantedet@tministrative Agent (for the benefit of the SesmiParties) hereunc
and under the other Loan Documents may be sulgebietrights of Quiet Enjoyment (as defined belafvpistributor:
(which are not Affiliates of any Credit Party) umdgistribution Agreements, whether existing on tlete hereof «
hereafter executed. For the purpose hereof, * Gingtyment’ shall mean in connection with the rights of a Dittor
(which is not an Affiliate of any Credit Party) ugrda Distribution Agreement, the Administrative Age and each oth
Secured Partiesigreement that their rights under this Agreemedttha other Loan Documents and in the Collate
subject to the rights of such Distributor to distite, exhibit and/or to exploit the Covered Produatensed to sut
Distributor under such Distribution Agreement, dadeceive prints or tapes and other delivery itembave access
preprint material or master tapes and other iteangtich such Distributor is entitled in connectithrerewith and the
even if a Secured Party shall become the ownenheiCollateral in case of an Event of Default, sGeltured Partg’
ownership rights shall be subject to the rightswéh Distributor under such agreement, subjectresarvation by tf
Administrative Agent (for
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the benefit of the Secured Parties) of any rightslable to the applicable Credit Party if suchtBimitor is in defau
under the applicable Distribution Agreement. Bytwér of the undertaking with respect to Quiet Enjeytn neither th
Administrative Agent nor any other Secured Partglldbe responsible for any liability or obligatiah any Credit Part
such Distributor or any Licensing Intermediary untlee applicable Distribution Agreement. The Admetrative Ager
agrees that, upon the request of a Credit Partiyeorelevant Distributor (which is not an Affiliaté any Credit Party),
will provide written confirmation (in form and subsice reasonably acceptable to the Administratigern®) of suc
rights of Quiet Enjoyment to Distributors (whicheanot Affiliates of any Credit Party) under the @ilsution
Agreements.

ARTICLE XI
GUARANTY OF GUARANTORS

SECTION 11.01 Guarantee

(@) Each Guarantor unconditionally and irrevocably gonéges to the Administrative Agent and the ¢
Secured Parties the due and punctual payment byperfiormance of, the Obligations (including instraccruing on ar
after the filing of any petition in bankruptcy of meorganization of the obligor whether or not pébhg interest i
allowed in such proceeding) providédtht the guaranteed Obligations of a Guarantoll sixalude any Excluded Sw
Obligations with respect to such Guarantor. Eaclar@utor further agrees that the Obligations mayinoeeasec
extended or renewed, in whole or in part, withootige or further assent from it (except as may thervise require
herein), and it will remain bound upon this Guayamitwithstanding any extension or renewal of amjigation.

(b) Each Guarantor waives presentment to, demand fong@at from and protest to, as the case may be
Credit Party or any other guarantor of any of th@igations, and also waives notice of protest fonpayment, notice
acceleration and notice of intent to accelerate dihligations of each Guarantor hereunder shalbaatffected by (i) t
failure of the Administrative Agent or any othercBeed Party to assert any claim or demand or toreafany right ¢
remedy against the Borrower or any Guarantor orahgr guarantor under the provisions of this Agreet or any othu
agreement or otherwise, (ii) any extension or remlewf any provision hereof or thereof, (iii) theiltme of the
Administrative Agent or any other Secured Partpltain the consent of the Guarantor with respecntp rescissiol
waiver, compromise, acceleration, amendment or fication of any of the terms or provisions of tligreement, th
Notes or of any other agreement, (iv) the release&hange, waiver or foreclosure of any securitydhiey the
Administrative Agent (on behalf of the Secured eajtfor the Obligations or any of them, (v) thduig of a Secure
Party to exercise any right or remedy against ahygroGuarantor or any other guarantor of the Obbga, (vi) an
bankruptcy, reorganization, liquidation, dissolatior receivership proceeding or case by or ag#mesBorrower or ar
other Guarantor, or any change in the corporatsteaxie, structure, ownership or control of eittner Borrower or ar
other Guarantor (including any of th@regoing arising from any merger, consolidatiomatgamation, reorganization
similar transaction), or (vii) the release or sitbgbn of any Guarantor or any other guarantortttg Obligations
Without limiting the generality of the foregoing any other provision hereof (including, without iiation, Sectiot
13.14), to the extent permitted by applicable Law, each
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Guarantor hereby expressly waives any and all ldtsrtbht might otherwise be available to it undaliférnia Civil Code
Sections 2799, 2809, 2810, 2815, 2819, 2820, 28222, 2838, 2839, 2845, 2848, 2849, 2850, 28993433 or an
other comparable provisions of applicable Law.

(c) Each Guarantor further agrees that this Guaranydsntinuing guaranty, shall secure the Obligatian
any ultimate balance thereof, notwithstanding tinat Borrower or other Persons may from time to tsadisfy th
Obligations in whole or in part and thereafter infurther Obligations, and that this Guaranty citnss a guaranty
performance and of payment when due and not justltéction, and waives any right to require thay sesort be had |
the Administrative Agent or any other Secured Partgny security held for payment of the Obligasiam to any balan:
of any deposit, account or credit on the bookshef Administrative Agent or any other Secured Partfavor of the
Borrower or any Guarantor, or to any other Person.

(d) Each Guarantor hereby expressly assumes all raggities to remain informed of the financial cotidn
of the Borrower and the other Guarantors and ahgrajuarantors of the Obligations and any circuntga affecting tr
Collateral (including the Pledged Securities) @ dfility of the Borrower to perform under this Agment.

(e) Each Guarantos obligations under the Guaranty shall not be &#fbdy the genuineness, valid
regularity or enforceability of the ObligationsgetiNotes or any other instrument evidencing any gakibns, or by tr
existence, validity, enforceability, perfection, extent of any collateral therefor or by any otbiecumstance relating
the Obligations that might otherwise constitute ededse to this Guaranty. The Administrative Agend dhe othe
Secured Parties make no representation or warnaiity respect to any such circumstances and havelutp ol
responsibility whatsoever to any Guarantor withpees to the management and maintenance of the &iolig or an
collateral security for the Obligations.

(H If any applicable Laws (as determined in the goaithfdiscretion of a Guarantor or the Administre
Agent) require the deduction or withholding of afgx from any payment by a Guarantor under the LBacuments
then with respect to such payment, and (solelythfar purpose of this_Section 11.01ff)substituting the releva
Guarantor for the Borrower, such Guarantor, the kistrative Agent and the Lenders shall be entittethe same righ
and shall be subject to the same conditions anitiliilons as they are respectively entitled and esttlfp undeSectior
3.010f this Agreement.

SECTION 11.02 No Impairment of Guarantee, Et@he obligations of each Guarantor hereunder sioalbe
subject to any reduction, limitation, impairmenttermination for any reason (except payment antbpaance in full o
the Obligations), including, without limitation, yarclaim of waiver, release, surrender, alteratiorcampromise, ar
shall not be subject to any defense ordadgt-counterclaim, recoupment or termination whatser by reason of tl
invalidity, illegality or unenforceability of the liligations or otherwise. Without limiting the geaklty of the foregoing
the obligations of each Guarantor hereunder sloalba discharged or impaired or otherwise affetigthe failure of th
Administrative Agent or any other Secured Partyagsert any claim or demand or to enforce any renuedier thi
Agreement or any other agreement, by any waivanadification of any provision hereof or thereof, bgy defaul
failure or delay, willful or otherwise, in the perfnance of the Obligations, or by any other actharg or omission ¢
delay to do any
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other act or thing that may or might in any manmeto any extent vary the risk of such Guarantowould otherwis
operate as a discharge of such Guarantor as arragéev, until the Termination Date.

SECTION 11.03 Continuation and Reinstatement, Etc

M Each Guarantor further agrees that its Guarantgumeler shall continue to be effective ol
reinstated, as the case may be, if at any time pagnor any part thereof, of any Obligation is meded or mus
otherwise be restored by the Administrative Agemaioy other Secured Party upon the bankruptcy angemization ¢
the Borrower or a Guarantor, or otherwise. In farémce of the provisions of this Section 11.@8d not in limitation ¢
any other right that the Administrative Agent oryamther Secured Party may have at law or in eqgagginst th
Borrower, a Guarantor or any other Person by vinteieof, upon failure of the Borrower to pay anyligdiion when an
as the same shall become due, whether at matbsityacceleration, after notice or otherwise, eaclar@utor herek
promises to and will, upon receipt of written dehdoy the Administrative Agent on behalf of itseffddor any of th
other Secured Parties, forthwith pay or cause tpdid to the Administrative Agent for the benefititself and/or th
other Secured Parties (as applicable) in cash ayuatrequal to the unpaid amount of such unpaiddabbns witl
interest thereon from the due date at a rate efest equal to the rate specified_in Section 2)07émd thereupon tl
Administrative Agent shall assign such Obligatidngether with all security interests, if any, théeld by th
Administrative Agent in respect of such Obligatidn, the Guarantor or Guarantors making such paymsidt
assignment to be subordinate and junior to thetsighthe Administrative Agent (on behalf of thecBed Parties) wi
regard to amounts payable by the Borrower in cammeevith the remaining unpaid Obligations and &gdvo tanto to tr
extent to which the Obligation in question was deaged by the Guarantor or Guarantors making saghmpnts.

(i) All rights of each Guarantor against the Borrowetising as a result of the payment by ¢
Guarantor of any sums to the Administrative Ageot the benefit of the Secured Parties) or direttlyany othe
Secured Party hereunder by way of right of subrogatr otherwise, shall in all respects be subatdid and junior i
right of payment to, and shall not be exercisedingh Guarantor until the Termination Date. If anyoant shall be pa
to such Guarantor for the account of the Borroveerd(such payment is not explicitly permitted torbade to suc
Guarantor under any provision of any Loan Docuntiemiuding Section 7.0Rereof)), such amount shall be held in
for the benefit of the Administrative Agent, segatyl from such Guarantsrown assets, and shall forthwith be pa
the Administrative Agent (on behalf of the Securealties) to be credited and applied to the Oblgati whethe
matured or unmatured.

SECTION 11.04 Limitation on Guaranteed Amount, Etdlotwithstanding any other provision of this Akéic
Xl , the amount guaranteed by each Guarantor herewstddlr be limited to the extent, if any required that its
obligations under this this Article Xdhall not be subject to avoidance under Sectiondd48e Bankruptcy Code or
being set aside or annulled under any applicable fedating to fraud on creditors. In determining fhmitations, if any
on the amount of any Guarantor’s obligations hedeupursuant to the preceding sentence, it isrttemiion of
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the parties hereto that any rights of subrogationomtribution that such Guarantor may have undisr thisArticle Xl
any other agreement or applicable Law shall bentéi® account.

SECTION 11.05 Contribution by GuarantorsAll Guarantors desire to allocate among themselve
(collectively, the “_Contributing Guarantof} in a fair and equitable manner, their obligasaarising under thidrticle
Xl . Accordingly, in the event any payment or disttibn is made on any date by a Guarantor (a “ Fun@narantor’)
under this Article Xlsuch that its Aggregate Payments (as defined bedaededs its Fair Share (as defined below)
such date, such Funding Guarantor shall be entiledcontribution from each of the other ContribgtGuarantors in ¢
amount sufficient to cause each Contributing GuaréAggregate Payments to equal its Fair Sharef asich date.
Fair Sharé’ means, with respect to a Contributing Guarantarfasy date of determination, an amount equal Ydh
ratio of (i) the Fair Share Contribution Amount kvitespect to such Contributing Guarantor to (i§ #ggregate of tl
Fair Share Contribution Amounts (as defined belauth respect to all Contributing Guarantors mulgglby (b) the
aggregate amount paid or distributed on or befooh slate by all Funding Guarantors under this At in respect ¢
the obligations Guaranteed. “ Fair Share ContridsufAmount” means, with respect to a Contributing Guarantoof
any date of determination, the maximum aggregateuammof the obligations of such Contributing Guaoarunder thi
Article XI that would not render its obligations hereundethereunder subject to avoidance as a fraudulensfea o
conveyance under Section 548 of Title 11 of thet&thiStates Code or any comparable applicable pomgsof Law
provided, solely for purposes of calculating the “Fair Sh&ontribution Amount'with respect to any Contributi
Guarantor for purposes of this Section 11,.@By assets or liabilities of such Contributinga@untor arising by virtue
any rights to subrogation, reimbursement or indéigation or any rights to or obligations of contstion hereunder shi
not be considered as assets or liabilities of Lwhtributing Guarantor. * Aggregate Paymehtaeans, with respect t
Contributing Guarantor as of any date of deternmmatan amount equal to (1) the aggregate amouall piyments ar
distributions made on or before such date by suchtributing Guarantor in respect of this Article ¥hcluding ir
respect of this Section 11.05minus(2) the aggregate amount of all payments receivedrdefore such date by sl
Contributing Guarantor from the other Contributi@garantors as contributions under this Section5.1The amoun
payable as contributions hereunder shall be detedas of the date on which the related paymedistnibution is mad
by the applicable Funding Guarantor. The allocatiamong Contributing Guarantors of their obligati@ssset forth i
this Section 11.05hall not be construed in any way to limit the ilityo of any Contributing Guarantor hereunder. E
Subsidiary Guarantor is a third party beneficiaryhte contribution agreement set forth in this ®ect1.05.

SECTION 11.06 Keepwell. Each Credit Party that is a Qualified ECP Guamaat the time the guarantee
under this Article Xlor the grant of the security interest under therLDacuments, in each case, by any Specified (
Party, becomes effective with respect to any SecuHedge Agreement, hereby jointly and severallysolliely
unconditionally and irrevocably undertakes to pdevsuch funds or other support to each SpecifiedliCParty witl
respect to such Secured Hedge Agreement as mageloled by such Specified Credit Party from timen@tto honor a
of its obligations under its Guaranty hereunder #mel other Loan Documents in respect of such Sdctiedg:
Agreement (but, in each case, only up to the mawinaumount of such liability that can be hereby imedrwithou
rendering such Qualified ECP Guarantor’s obligation
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and undertakings under this Article Xbidable under applicable Law relating to fraudtileanveyance or fraudule
transfer, and not for any greater amount). Thegalilbns and undertakings of each Qualified ECP &htar under th
Section shall remain in full force and effect uritie Termination Date. Each Qualified ECP Guaramétends thi
Section to constitute, and this Section shall bended to constitute, a guarantee of the obligatainand a keepwell
support, or other agreemeritr the benefit of, each Specified Credit Party dbrpurposes of the Commodity Excha
Act.

ARTICLE XIlI
CASH COLLATERAL

SECTION 12.01 Collateral Accounts On or prior to the Closing Date, the Borrowerlksbstablish with the
Administrative Agent (a) the initial Collection Agont and (b) an operating account in the name eBibrrower (the “
Operating Account), in each case, into which the Administrative Agent/ar the Borrower shall from time to til
deposit amounts pursuant to the express provigibtisis Agreement requiring or permitting such d&f Unless ar
until a separate cash collateral account is estadd, the initial Collection Account establishedl anaintained by tf
Administrative Agent may also serve as the caslatsohl account into which the appropriate Credittiés shall fror
time to time deposit cash collateral pursuant t® ékpress provisions of this Agreement requiringp@mitting suc
deposits. All of the Collateral Accounts and Thirdrty Collection Accounts shall at all times bejsabto an Accoul
Control Agreement unless otherwise expressly agogdgtie Administrative Agent in writing.

SECTION 12.02 Investment of Funds

(@) The Administrative Agent is hereby authorized améaed to invest and reinvest the funds from tiw
time transferred or deposited into any cash coltaccount established under this Agreement (each,Investmer
Account™); provided, that in no event may the Administrative Agentitsxdiscretion, invest or reinvest funds in
Investment Account in anything other than Cash ajants.

(b)  Any net income or gain on the investment of furdenf time to time held in any Investment Accountlk
be promptly reinvested by the Administrative Agasata part of such Investment Account, and anyasst dn any sut
investment shall be charged against such InvestAesdunt.

(c) None of the Administrative Agent or any other SeculParty shall be a trustee for the Borrower orathg|
Credit Party, or shall have any obligations or oesibilities, or shall be liable for anything dooe not done, i
connection with the Investment Accounts except day acts of gross negligence or willful miscondast finally
determined by a court of competent jurisdictioncept as expressly provided herein and except tlraAtdministrativ
Agent shall have the obligations of a secured parnger the UCC. The Administrative Agent and thieeotSecure
Parties shall not have any obligation or respoligiland shall not be liable in any way for any @stment decision ma
in accordance with this Section 12 @2for any decrease in the value of the investmieald in the Investment Accour
except to the extent resulting from the
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gross negligence or willful misconduct of such pas finally determined by a court of competenisgliction.

SECTION 12.03 Grant of Security InterestThe Borrower and the other Credit Parties, aarg#gdor the due
and punctual payment in full of the Obligationsc(uding interest accruing on and after the filinigamy petition i
bankruptcy or of reorganization of the Borrower tige or not post filing interest is allowed in symoceeding), herel
assign to the Administrative Agent (for the benefithe Secured Parties) and grant to the Admatise Agent (for th
benefit of the Secured Parties), a Lien upon athefCredit Partieglights in and to the Collateral Accounts (prioratt
other Liens except for Permitted Encumbrances)cash, documents, instruments and securities fiom to time hel
therein, and all rights pertaining to investmerft§uads in the Collateral Accounts that constitlteestment Account
and all products and proceeds of any of the foregohll cash, documents, instruments and securfit@ga time to tim
on deposit in the Collateral Accounts, and all tsgpertaining to investments of funds in the Cellak Accounts she
immediately and without any need for any furtheticac on the part of any of the Credit Parties, Administrative
Agent, the L/C Issuer or any Lender become sultgetite Lien set forth in this Section 12.08e deemed Collateral -
all purposes hereof and be subject to the prowssadithis Agreement.

SECTION 12.04 Withdrawals from the Collection Account(sSAmounts on deposit in the Collection Account
(s) (other than amounts on deposit in Third Pamjie€tion Accounts) shall be disbursed pursuarection 2.04(cpr

2.04(d), as applicable.

SECTION 12.05 Withdrawals from the Operating Accourfrior to the occurrence and continuance of an
Event of Default, the Borrower shall be allowedattiminister and operate the Operating Account in@ance with thi
Agreement. At any time an Event of Default shalldaccurred and be continuing, the AdministrativgeAt may (at il
discretion) apply the amounts on deposit in the r@pey Account to the outstanding Obligations pargutc
Section 8.03

SECTION 12.06 Withdrawals from the Production AccountBrior to the occurrence and continuance of an
Event of Default, the applicable Credit Party shml allowed to administer and operate its Prodociacount(s) il
accordance with this Agreement. At any time an Ewveh Default shall have occurred and be continuitigg
Administrative Agent may (at its discretion) appiye amounts on deposit in any Production Accourthéooutstandir
Obligations pursuant to Section 8.03ubject to the terms of any G@ancing Intercreditor Agreement, Interpi
Agreement, Completion Bond or other agreement edterto by the Administrative Agent with respectthe relevar
Covered Product to which such Production Accoulates.

SECTION 12.07 Remedies At any time an Event of Default shall have ocedrand be continuing, the
Administrative Agent may immediately apply any cdsld in the Collateral Accounts and the Credittiegrshare ¢
any cash held in any Third Party Collection Accountaccordance with Section 10.0&ubject (with respect to a
Production Account and any Third Party Collectioccéunt) to the terms of any Génancing Intercreditor Agreeme
Interparty Agreement, Completion Bond or other agrent entered into by the Administrative Agent wilpect to tt
relevant Covered Product to which such accountagla
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ARTICLE Xl
MISCELLANEOUS

SECTION 13.01 Amendments, EtcNo amendment or waiver of any provision of thigdement or any othi
Loan Document, and no consent to any departurengyCGaedit Party therefrom, shall be effective usl@s writing
signed by the Required Lenders and the Creditdzaréind acknowledged by the Administrative Agentl @ach suc
waiver or consent shall be effective only in theafic instance and for the specific purpose foiohtgiven;_provided
however, that no such amendment, waiver or consent shall:

(&) waive any condition set forth in_Section 4.0dther than_Section 4.01(e)ith respect to any fees &
expenses required to be paid to the Lenders wlantbe waived by the affected Lender), 400Zsubject to Section 9.10
(a)) 4.03without the written consent of each Lender;

(b) extend or increase the Commitment of any Lenderdmstate any Commitment terminated pursua
Section 8.09 without the written consent of such Lender;

(c) postpone any date fixed by this Agreement or ammgrot.oan Document for any payment of princi
interest, fees or other amounts due to the Len@em@ny of them) hereunder or under such other acument withot
the written consent of each Lender entitled to quayyment;

(d) reduce the principal of, or the rate of interestcsied herein on, any Loan or L/C Borrowing, oulfgect tc
clause (ii)of the second proviso to this Section 13)Gdny fees or other amounts payable hereunder aeruamy othe
Loan Document without the written consent of eaelmder entitled to such amount; provideldowever, that only th
consent of the Required Lenders shall be necessamend the definition of “Default Ratet to waive any obligatic
of the Borrower to pay interest or Letter of Crdeies at the Default Rate;

(e) change Sections 2.112.120r 8.03in a manner that would alter the pro rata sharihgayments require
thereby without the written consent of each Lender;

()  change any provision of this Section 13d¥lthe definition of “Required Lendergtr any other provisic
hereof specifying the number or percentage of Lendequired to amend, waive or otherwise modify aigyts
hereunder or make any determination or grant angeat hereunder without the written consent of éacider;

(g) release all or substantially all of the Collaterahny transaction or series of related transast{other tha
on or after the Termination Date), without the terit consent of each Lender; or

(h) increase the advance rates set forth in the defindf “Borrowing Base’or add new categories of eligi
assets to the definition of “Borrowing Base” withaolie written consent of each Lender;

143




and _provided further, that: (i) no amendment, waiver or consent shalless in writing and signed by the L/C Issue
addition to the Lenders required above, affectriblts or duties of the L/C Issuer under this Agneet or any Issu
Document relating to any Letter of Credit issuedoobe issued by it; (i) no amendment, waiver,sant or release shi
unless in writing and signed by the AdministratAvgent in addition to the Lenders required abovéafthe rights ¢
duties of the Administrative Agent under this Agresnt or any other Loan Document; and (iii) anylétter executed t
the Borrower with respect hereto may be amendedgbts or privileges thereunder waived, in a wgtiexecuted on
by the parties thereto. Notwithstanding anythinghe contrary herein, no Defaulting Lender shalNeéhany right t
approve or disapprove any amendment, waiver, corwerelease hereunder (and any amendment, waieesent ¢
release which by its terms requires the conseatl dfenders or each affected Lender may be effestddthe consent «
the applicable Lenders other than Defaulting Legsdexcept that (x) the Commitment of any Defagltiender may ni
be increased or extended without the consent df seader and (y) any waiver, amendment or modifdcatequiring
the consent of all Lenders or each affected Lenllar by its terms affects any Defaulting Lendempdigportionatel
adversely relative to other affected Lenders shedjuire the consent of such Defaulting Lender. Nibstandin
anything to the contrary herein, the Administratégent may, with the prior written consent of therBwer only
amend, modify or supplement this Agreement or ahthe other Loan Documents to cure any ambiguitpjsgion
mistake, defect or inconsistency.

If any Lender does not consent to a proposed amemnirwvaiver, consent or release with respect to lavar
Document that requires the consent of each Lena@rtlzat has been approved by the Required LentterBorrowe
may replace such Non-Consenting Lender in accoedarnth Section 13.13 provided, that such amendment, wai\
consent or release can be effected as a restile &stsignment contemplated by such Section (togeitieall other suc
assignments required by the Borrower to be madsuput to this paragraph).

SECTION 13.02 Notices: Effectiveness; Electronic Communications

(&) Notices Generally Except in the case of notices and other commtinitaexpressly permitted to be gi
by telephone (and except as provided in subse@hpbelow), all notices and other communications predidor herei
shall be in writing and shall be delivered by hamdvernight courier service, mailed by certifiedregistered mail «
sent by facsimile or eail transmission as follows, and all notices ankdep communications expressly permi
hereunder to be given by telephone shall be matlestapplicable telephone number, as follows:

(i) if to any Credit Party, the Administrative Agenttbe L/C Issuer, to the address, fax numbenad-
address or telephone number specified for sucloRens Schedule 13.02and

(i) if to any other Lender, to the address, facsimienber, email address or telephone numr
specified in its Administrative Questionnaire (unding, as appropriate, notices delivered soleltheoPerson designa
by a Lender on its Administrative Questionnairentive effect for the delivery of notices that maytain material non-
public information relating to the Credit Parties).
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Notices and other communications sent by hand erreght courier service, or mailed by certifiedregistere
mail, shall be deemed to have been given whenwvedghnotices and other communications sent by fatsishall b
deemed to have been received when sent (exceptfthat given during normal business hours for @epient, shall k
deemed to have been given at the opening of bissoreshe next Business Day for the recipient), sske transmissi
error notice is received by the sender of suchceotNotices and other communications delivereduthinoelectroni
communications to the extent provided in subsedtibelow, shall be effective as provided in such satise (b).

(b) Electronic CommunicationsNotices and other communications to the Admiatste Agent, the Lende
or the L/C Issuer hereunder may be delivered onished by electronic communication (includingneil, FpML
messaging and Internet or intranet websites) patsogrocedures approved by the Administrative figprovided, tha
the foregoing shall not apply to notices to any demor the L/C Issuer pursuant_to Articleflsuch Lender or the L/
Issuer, as applicable, has notified the Administeafgent that it is incapable of receiving notiegsler such Article k
electronic communication. The Administrative Agetiie L/C Issuer and the Credit Parties agree tepagotices ar
other communications to it hereunder by electraoimmunications pursuant to procedures approvet] byovided, tha
(i) approval of such procedures may be limitedddipular notices or communications and (ii) thenAwlistrative Ager
or the Credit Parties may request that particulaticas or communications not be provided by eleit
communications.

Unless the Administrative Agent otherwise presajb@ notices and other communications sent tee-amail addres
shall be deemed received when sent to sutlaieaddress, unless a transmission error noticecisived by the sender
such notice, and (ii) notices and other commurocatiposted to an Internet or intranet website sietleemed receiv
by the intended recipient upon the sensl@géceipt of an acknowledgement from the inten@siprent (such as by t
“return receipt requested” function, as availabétyurn email address or other written acknowledgement)catitng tha
such notice or communication is available and ifi@ng the website address therefor; providehat, for botltlauses (|
and _(ii), if such notice, email or other communication & sent during the normal business hours of thipierd, sucl
notice, email or communication shall be deemedateetbeen sent at the opening of business on theBusiness De
for the recipient.

(c) The Platform. THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT
PARTIES (AS DEFINED BELOW) DO NOT WARRANT THE ACCUKRCY OR COMPLETENESS OF TH
BORROWER MATERIALS OR THE ADEQUACY OF THE PLATFORMAND EXPRESSLY DISCLAIN
LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORREER MATERIALS. NO WARRANTY OF ANY
KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANYWARRANTY OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE, NONHRINGEMENT OF THIRD PARTY RIGHTS OR FREEDO
FROM VIRUSES OR OTHER CODE DEFECTS, IS MADE BY ANAGENT PARTY IN CONNECTION WITH THE
BORROWER MATERIALS OR THE PLATFORM. In no event $hthe Administrative Agent or any of its Rela
Parties (collectively, the * Agent Parti&shave any liability to the Credit Parties, any Lendiee L/C Issuer or any oth
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Person for losses, claims, damages, liabilitieexpenses of any kind (whether in tort, contracbtberwise) arising o
of any Credit Party’s or the Administrative Agentransmission of Borrower Materials or notice®tiygh the Platforn
any other electronic platform or electronic messggervice, or through the Internet.

(d) Change of Address, EtcEach of the Credit Parties, the AdministrativeeAgand the L/C Issuer m
change its address, fax or telephone numbermaieaddress for notices and other communicati@rsunder by notic
to the other parties hereto. Each other Lender aenge its address, fax or telephone number roaik-address fc
notices and other communications hereunder by ettiche Credit Parties, the Administrative Agemd ¢éhe L/C issue
In addition, each Lender agrees to notify the Adstiative Agent from time to time to ensure that thdministrative
Agent has on record (i) an effective address, @vntame, telephone number, fax number amoaé-address to whic
notices and other communications may be sent gnac@urate wire instructions for such Lender, lzalldn each case
reflected in the Register. Furthermore, each Plldizder agrees to cause at least one individuat ah behalf of suc
Public Lender to at all times have selected thév&®e Side Informationdr similar designation on the content declare
screen of the Platform in order to enable such iPutEnder or its delegate, in accordance with sBablic Lenders
compliance procedures and applicable Law, includinged States Federal and state securities Lawsake referent
to Borrower Materials that are not made availabteugh the “Public Side Informationgortion of the Platform and tt
may contain material nopublic information with respect to the Credit Pastior their respective securities for purp
of United States Federal or state securities Laws.

(e) Reliance by Administrative Agent, the L/C issueddrenders. The Administrative Agent, the L/C Iss
and the Lenders shall be entitled to rely and pohwany notices (including telephonic or electramitices, Loan Notict
and Letter of Credit Applications) purportedly givby or on behalf of any Credit Party even if (ick notices were n
made in a manner specified herein, were incompletevere not preceded or followed by any other fafmotice
specified herein, or (ii) the terms thereof, asarstbod by the recipient, varied from any confinorathereof. The Crec
Parties shall indemnify the Administrative AgeritetL/C Issuer each Lender and the Related Partieaah of ther
from all losses, costs, expenses and liabilitisslteng from the reliance by such Person on eaticenpurportedly give
by or on behalf of a Credit Party, other than fria Administrative Agens$ gross negligence or willful misconduct.
telephonic notices to and other telephonic comnatiins with the Administrative Agent may be recardsy the
Administrative Agent, and each of the parties lehatreby consents to such recording.

SECTION 13.03 No Waiver; Cumulative Remedies; EnforcemeNb failure by any Lender, the L/C Issue
the Administrative Agent to exercise, and no ddbgyany such Person in exercising, any right, remgubwer o
privilege hereunder or under any other Loan Docursiall operate as a waiver thereof; nor shall single or partie
exercise of any right, remedy, power or privileggdunder preclude any other or further exerciseettieor the exercis
of any other right, remedy, power or privilege. Tights, remedies, powers and privileges hereiniges, and provide
under each other Loan Document, are cumulative rastdexclusive of any rights, remedies, powers aridil@ges
provided by Law.
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Notwithstanding anything to the contrary contairteztein or in any other Loan Document, the authow
enforce rights and remedies hereunder and underthiee Loan Documents against the Credit Partiesgrof them she
be vested exclusively in, and all actions and pedoegs at Law in connection with such enforceméall e institute
and maintained exclusively by, the Administrativgeit in accordance with Section 8.fi# the benefit of all th
Lenders and the L/C Issuer; providedowever, that the foregoing shall not prohibit (a) the Adistrative Agent fror
exercising on its own behalf the rights and remediet inure to its benefit (solely in its capacity Administrativ
Agent) hereunder and under the other Loan Documéntshe L/C Issuer from exercising the rights aadhedies thi
inure to its benefit (solely in its capacity as U&Suer) hereunder and under the other Loan Doctanér) any Lendk
from exercising setoff rights in accordance witltct®m: 13.08(subject to the terms of Section 2 12r (d) any Lend¢
from filing proofs of claim or appearing and filingeadings on its own behalf during the pendency gfroceedin
relative to any Credit Party under any Debtor Rdlew; and_provided further, that if at any time there is no Per
acting as Administrative Agent hereunder and utiderother Loan Documents, then (i) the Requireddees shall hay
the rights otherwise ascribed to the Administrathgent pursuant to Section 8.@2d (ii) in addition to the matters
forth in clauses (b)(c) and_(d)of the preceding proviso and subject to Sectio 2dhy Lender may, with the consen
the Required Lenders, enforce any rights and reeseadiailable to it and as authorized by the Reduisnders.

SECTION 13.04 Expenses; Indemnity; Damage Waiver

(@) Costs and ExpenseJhe Credit Parties shall pay (i) all reasonahle-of-pocket expenses incurred by
Administrative Agent and its Affiliates (includindpe reasonable fees, charges and disbursementgside counsel f
the Administrative Agent), in connection with thendication of the credit facility provided for hémethe preparatio
negotiation, execution, delivery and administratdithis Agreement and the other Loan Documengngramendmen
modifications or waivers of the provisions hereoftloereof (whether or not the transactions contategl hereby «
thereby shall be consummated), (ii) all reasonahleofpocket costs and expenses incurred by the L/C dsisl
connection with the issuance, amendment, renewaxtansion of any Letter of Credit or any demand gaymer
thereunder and (iii) all oubf-pocket expenses incurred by the Administrative Agdme L/C Issuer or any Lenc
(including the fees, charges and disbursementaybatside counsel for the Administrative Ageng thC Issuer or ar
Lender), in connection with the enforcement or @cton of its rights (A) in connection with this Aggement and tt
other Loan Documents, including its rights undes tBection, or (B) in connection with the Loans mamt Letters ¢
Credit Issued hereunder, including all such oupadket expenses incurred during any workout, regiring o
negotiations in respect of such Loans or LetteiGredit.

(b) Indemnification by the Credit Partie3he Credit Parties shall indemnify the Administra Agent (and ar
sub-agent thereof), the Arranger, Bookrunner, each eershd the L/C Issuer, and each Related Party pfohrihe
foregoing Persons (each such Person being callédratemnitee”) against, and hold each Indemnitee harmless
any and all losses, claims, damages, liabilitied aslated expenses (including the reasonable felesrges ar
disbursements of any outside counsel for any Inde®), incurred by any Indemnitee or asserted agaimy
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Indemnitee by any Person (including any Creditygasther than such Indemnitee and its Related é&adfising out ¢
in connection with, or as a result of (i) the exemu or delivery of this Agreement, any other Ldaacument or ar
agreement or instrument contemplated hereby omrllyerthe performance by the parties hereto of thespectiv
obligations hereunder or thereunder, the consunamati the transactions contemplated hereby or biyeia, in the cas
of the Administrative Agent (and any sabgent thereof) and its Related Parties only, tmeimidtration of this Agreeme
and the other Loan Documents (including in respéeiny matters addressed_in Section 3,dii) any Loan or the use
proposed use of the proceeds therefrom, (iii) antyad or alleged presence or release of HazardaterMls on or froi
any property owned or operated by any Credit Pamtyany Environmental Liability related in any way any Cred
Party, or (iv) any actual or prospective claimightion, investigation or proceeding relating toy af the foregoing
whether based on contract, tort or any other theatyether brought by a third party or by any Creel#rty, an
regardless of whether any Indemnitee is a partsetbgprovided that such indemnity shall not, as to any Indea&)ib:
available to the extent that such losses, clairmmagjes, liabilities or related expenses (x) arerdehed by a court
competent jurisdiction by final and nonappealahldgment to have resulted from the gross negligearcavillful
misconduct of such Indemnitee, or (y) result fromlam brought by a Credit Party against an Indeéeenfor breach

bad faith of such Indemnitee’obligations hereunder or under any other Loanubwmmt, if such Credit Party f
obtained a final and nonappealable judgment ifaiter on such claim as determined by a court of petent jurisdictio
or (z) any dispute solely among Indemnitees (nisiray as a result of any act or omission by ther@weer or any of it
Affiliates) other than claims against the Adminggive Agent. Without limiting the provisions of Sen 3.01(c), this
Section 13.04(bkhall not apply with respect to Taxes other thay Baxes that represent losses, claims, damage
arising from any non-Tax claim.

(c) Reimbursement by Lender3o the extent that the Borrower or any other @redrty for any reason fails
indefeasibly pay any amount required under submecs)or (b) of this Section to be paid by it to the Adminisiva
Agent (or any sulagent thereof), the L/C Issuer or any Related Paifrtsny of the foregoing, each Lender seve
agrees to pay to the Administrative Agent (or amghssubagent), the L/C Issuer or such Related Party, asdélse me
be, such Lendes’ pro rata share (determined as of the time thataghplicable unreimbursed expense or inder
payment is sought based on each LersdApplicable Percentage at such time) of such whpaiount (including ar
such unpaid amount in respect of a claim assegteith Lender), such payment to be made sevemalbng them bast
on such Lendes Applicable Percentage (determined as of the tiha the applicable unreimbursed expens
indemnity payment is sought), providebat the unreimbursed expense or indemnified ldsén, damage, liability
related expense, as the case may be, was incyrr@dasserted against the Administrative Agenafor such sulagent)
the L/C Issuer or against any Related Party adonghe Administrative Agent (or any such sagent). The obligatiol
of the Lenders under this subsectiongi® subject to the provisions of Section 2.11(d)

(d) Waiver of Consequential Damages, Efto the fullest extent permitted by applicable L.aw party sha
assert, and each party hereby waives, and ackngedethat no other Person shall have, any claimnagan
Indemnitee, on any theory of liability, for specialdirect, consequential or punitive damages (@soeed to direct
actual damages) arising out of, in
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connection with, or as a result of, this Agreemeamty other Loan Document or any agreement or imsn
contemplated hereby, the transactions contempla¢eeby or thereby, any Loan or Letter of Creditttue use of th
proceeds thereof. No Indemnitee referred to in ectiven (b)above shall be liable for any damages arising ftioenus:
by unintended recipients of any information or otmeaterials distributed to such unintended reciggielny suc
Indemnitee through telecommunications, electromiother information transmission systems in conioactwith this
Agreement or the other Loan Documents or the timses contemplated hereby or thereby other thadifect or actu:
damages resulting from the gross negligence offulvithisconduct of such Indemnitee as determinedabijnal ant
nonappealable judgment of a court of competensgliction.

(e) Payments All amounts due under this Section shall be pkyabt later than ten (10) Business Days
demand therefor.

() Survival. The agreements in this Section and the indenmmayisions of Section 13.02(shall survive th
resignation of the Administrative Agent or the LISsuer, the replacement of any Lender, the termoinadf the
Commitments and the repayment, satisfaction ohdigme of all the other Obligations.

SECTION 13.05 Payments Set AsideTo the extent that any payment by or on behathefCredit Parties is
made to the Administrative Agent or any other SeduParty, or the Administrative Agent or any otBecured Par
exercises its right of setoff, and such paymenthar proceeds of such setoff or any part thereafuissequent
invalidated, declared to be fraudulent or prefeagénset aside or required (including pursuantng settlement enter
into by the Administrative Agent, the L/C Issuersoich Lender in its discretion) to be repaid touatee, receiver or a
other party, in connection with any proceeding uratey Debtor Relief Law or otherwise, then (a)he extent of suc
recovery, the obligation or part thereof origindlyended to be satisfied shall be revived andinaetl in full force an
effect as if such payment had not been made or sewff had not occurred, and (b) each Lender had_IC Issue
severally agrees to pay to the Administrative Aggrin demand its applicable share (without dupbodtof any amout
so recovered from or repaid by the AdministrativgeAt, plus interest thereon from the date of swerhahd to the ds
such payment is made at a rate per annum equaé tBederal Funds Rate from time to time in eff€be obligations ¢
the Lenders and the L/C Issuer under clauseoflthe preceding sentence shall survive the payrnrertill of the
Obligations and the termination of this Agreement.

SECTION 13.06 Successors and Assigns

(@) Successors and Assigns Generallhe provisions of this Agreement shall be bindipgn and inure to tl
benefit of the parties hereto and their respediweessors and assigns permitted hereby, exceéptat@redit Party me
assign or otherwise transfer any of its rights dtigations hereunder without the prior written cemis of the
Administrative Agent and each Lender (except asmttse permitted under Section 7.)J0&8nd no Lender may assigr
otherwise transfer any of its rights or obligatidreseunder except (i) to an assignee in accordaitbehe provisions (
subsection (bpf this Section, (ii) by way of participation in @rdance with the provisions of subsection @é)his
Section, (iii) by way of pledge or assignment ofexurity interest subject to the restrictions dbsgction (e)of this
Section or (iv) by way of an Administrative Agent
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Assignment (and any other attempted assignmemansfer by any party hereto shall be null and vdithing in thi
Agreement, expressed or implied, shall be consttoedonfer upon any Person (other than the pahersto, the
respective successors and assigns permitted hdPabycipants to the extent provided_in subsecf®rof this Sectio
and, to the extent expressly contemplated heréleyRelated Parties of each of the Administrativemgthe L/C Issu
and the Lenders) any legal or equitable right, i@ claim under or by reason of this Agreement.

(b) Assignments by LendersAny Lender may at any time assign to one or nasgegnees all or a portion of
rights and obligations under this Agreement (incigdall or a portion of its Commitment(s) and thealns (including fc
purposes of this_Section 13.06(tarticipations in L/C Obligations) at the time ogito it); provided, that any suc
assignment shall be subject to the following caods:

() Minimum Amounts.

(A) in the case of an assignment of the entire remgimimount of the assigning Lender’
Commitment and/or the Loans at the time owing toritontemporaneous assignments to related Apprbueds the
equal at least the amount specified in paragra)fi)(®) of this Section in the aggregate or in the casanoissignme
to a Lender, an Affiliate of a Lender or an Apprdweund or an Administrative Agent Assignment, n@imum amour
need be assigned; and

(B) in any case not described_in subsection (b)(iy{f\his Section, the aggregate amount o
Commitment (which for this purpose includes Loansstanding thereunder) or, if the Commitment is theh in effec
the principal outstanding balance of the Loanshefdssigning Lender subject to each such assignoetetrmined as
the date the Assignment and Assumption with resfgestich assignment is delivered to the Administeafgent or, i
“Trade Date”is specified in the Assignment and Assumption, fathe Trade Date, shall not be less than $5,00l
unless each of the Administrative Agent and, sg las no Event of Default has occurred and is caoimt@) the Borrowe
otherwise consents (each such consent not to leaswmably withheld or delayed);

(i)  Proportionate AmountsEach partial assignment shall be made as annmssig of a proportiong
part of all the assigning Lendsrrights and obligations under this Agreement wigéspect to the Loans or -
Commitment assigned,;

(i)  Required ConsentsNo consent shall be required for any assignmece @ to the extent requir
by subsection (b)(i)(Bdf this Section and, in addition:

(A) the consent of the Borrower (such consent not tortvseasonably withheld or delayed) s
be required unless (1) an Event of Default has weduand is continuing at the time of such assigrnoe (2) suc
assignment is to a Lender, an Affiliate of a Lendean Approved Fund; providedhat the Borrower shall be deeme
have consented to any such assignment unlesdlliogifect thereto by written notice to the Admimatve Agent withii
five (5) Business Days after having received nadtiegeof; and
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(B) the consent of thAdministrative Agent (such consent not to be urmaably withheld ¢
delayed) shall be required for assignments in @spleany Commitment if such assignment is to ss@eithat is not
Lender, an Affiliate of such Lender or an Approvaehd with respect to such Lender;

(C) the consent of the L/C Issuer (such consent nbetonreasonably withheld or delayed) <
be required for any assignment that increaseslthgation of the assignee to participate in expesunder one or ma
Letters of Credit (whether or not then outstandiagd

(iv)  Assignment and AssumptionThe parties to each assignment shall executedafider to thi
Administrative Agent an Assignment and Assumptimgether with a processing and recordation fednénamount c
$3,500;_provided however, that the Administrative Agent may, in its solsaietion, elect to waive such processing
recordation fee in the case of any assignment;paodded, further, that such processing and recordation fee shg
apply to an Administrative Agent Assignment. Thaigisee, if it is not a Lender, shall deliver to tdministrative
Agent an Administrative Questionnaire.

(v) No Assignment to Certain Persando such assignment shall be made to (A) the Barer any ¢
the Borrower$ Affiliates, (B) any Defaulting Lender or any a$ iSubsidiaries, or any Person who, upon becomr
Lender hereunder, would constitute any of the fomeg Persons described in this clause (BY) a natural Person
(D) a Competitor (it being understood that (x) asgignment to a Competitor shall be vaidinitio, unless consented
in writing by the Borrower, in which event the ajpppble Competitor shall be deemed not to be a Catopsolely fol
the purposes of the specific assignment at issgehé foregoing restriction on assignment to Cotibges under thi
clause (D)hall not apply during the continuance of an ExariDefault; and (z) the Administrative Agent shiadive th
right and the Borrower hereby expressly authorthesAdministrative Agent to (i) post the list of @petitors provide
by the Borrower and any updates thereto from timdirhe (collectively, the “ Competitor Lish on the Platforn
including that portion of the Platform that is dpgted for “public sideLenders and/or (ii) provide the Competitor |
to each Lender requesting the same.

(vi)  Certain Additional Paymentsin connection with any assignment of rights abligations of an
Defaulting Lender hereunder, no such assignmerit sdaffective unless and until, in addition te thther conditior
thereto set forth herein, the parties to the asség shall make such additional payments to the iAdtnative Agent ii
an aggregate amount sufficient, upon distributioereéof as appropriate (which may be outright paymaurchases t
the assignee of participations or subparticipationsother compensating actions, including fundingh the consent
the Borrower and the Administrative Agent, the aggille pro rata share of Loans previously requestegahot funded k
the Defaulting Lender, to each of which the apfiieaassignee and assignor hereby irrevocably conger(x) pay an
satisfy in full all payment liabilities then oweg Buch Defaulting Lender to the Administrative Agahe L/C Issuer «
any Lender hereunder (and interest accrued thesgah]y) acquire (and fund as appropriate) itsgudl rata share of
Loans in accordance with its Applicable Percent&gmwithstanding the foregoing, in the event thay assignment
rights and obligations of any Defaulting Lendereherder shall
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become effective under applicable Law without caerge with the provisions of this paragraph, thes assignee
such interest shall be deemed to be a Defaultimgi&efor all purposes of this Agreement until saompliance occurs.

Subject to acceptance and recording thereof byAith@inistrative Agent pursuant to subsection ¢(f)this
Section, from and after the effective date spetifieeach Assignment and Assumption, the assigmereunder shall |
a party to this Agreement and, to the extent ofinierest assigned by such Assignment and Assumptave the righ
and obligations of a Lender under this Agreememd, the assigning Lender thereunder shall, to theneof the intere
assigned by such Assignment and Assumption, basetefrom its obligations under this Agreement (&mdhe case «
an Assignment and Assumption covering all of thegaeng Lenders rights and obligations under this Agreement,
Lender shall cease to be a party hereto) but sbatinue to be entitled to the benefits of Secti®!d , 3.04, 3.05, anc
13.04 with respect to facts and circumstances occurringr o the effective date of such assignment; gled, tha
except to the extent otherwise expressly agreedhbyaffected parties, no assignment by a Defaultiegder wil
constitute a waiver or release of any claim of payty hereunder arising from that Lendehiaving been a Defaulti
Lender. Upon request, the Borrower (at its expesta)l execute and deliver a Note to the assignasdér. An
assignment or transfer by a Lender of rights origaltions under this Agreement that does not convalh this
subsection shall be treated for purposes of thie&ment as a sale by such Lender of a participaticuch rights ar
obligations in accordance with subsectiondfidhis Section.

(c) Reqister. The Administrative Agent, acting solely for tipsirpose as an agent for and on behalf o
Borrower (and such agency being solely for appleddx purposes), shall maintain at the AdministeafAgent’s Office
a copy of each Assignment and Assumption delivesati(or the equivalent thereof in electronic foramd a register fi
the recordation of the names and addresses ofahddrs, and the Commitments of, and principal atso(and state
interest) of the Loans and L/C Obligations owingdach Lender pursuant to the terms hereof frore tontime (the “
Reqister”). The entries in the Register shall be conclusiveeabmanifest error, and the Borrower, the Admiaiste
Agent and the Lenders shall treat each Person whase is recorded in the Register pursuant todhmag hereof as
Lender hereunder for all purposes of this Agreemémé¢ Register shall be available for inspectiorth® Borrower an
any Lender, at any reasonable time and from timtate upon reasonable prior notice. For the avaidasf doubt, th
foregoing provisions are intended to comply witle tlegistration requirements in U.S. Treasury Rdgula Sectio
5f.103-1(c), or any successor provisions thereof, so #mt payments made on any Loan, Note or Obligatie
considered to be paid on a debt instrument issuéckgistered form’pursuant to such regulations, and all parties b
shall construe the provisions of this Agreemergrneure that the Loans, Notes or Obligations wiltbesidered to ha
been so issued.

(d) Participations. Any Lender may at any time, without the conseftoo notice to, the Borrower or t
Administrative Agent, sell participations to anyr& (other than a Competitor, a natural Persd@efaulting Lender ¢
the Borrower or any of the Borrower’s Affiliate®ach, a “ Participari) in all or a portion of such Lendexrights and/c
obligations under this Agreement (including allagportion of its Commitment and/or the Loans (idahg such Lendes’
participations in L/C Obligations) owing to it);quided, that (i) such Lender’s obligations under
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this Agreement shall remain unchanged, (ii) suchdee shall remain solely responsible to the otlaetigs hereto for tf
performance of such obligations and (iii) the Bareo, the Administrative Agent, the L/C Issuer ahd tenders sh:
continue to deal solely and directly with such Lenoh connection with such Lendsrtights and obligations under t
Agreement. For the avoidance of doubt, each Lestiail be responsible for the indemnity undaction 13.04(
without regard to the existence of any participatio

(e) Any agreement or instrument pursuant to which adeersells such a participation shall provide thatt
Lender shall retain the sole right to enforce fgseement and to approve any amendment, modificatiovaiver of an
provision of this Agreement; providedhat such agreement or instrument may providesieh Lender will not, witho
the consent of the Participant, agree to any amentmvaiver or other modification described in flrst proviso tc
Section 13.0%hat affects such Participant. The Borrower agthas each Participant shall be entitled to the bnef
Sections 3.01 3.04and_3.05subject to the requirements and limitations thgres the same extent as if it were a Lel
and had acquired its interest by assignment putsieasubsection (bpf this Section (it being understood that
documentation required under Section 3.05{ell be delivered to the Lender who sells theigip#gtion) to the san
extent as if it were a Lender and had acquiredniisrest by assignment pursuant to paragraph (lthisf Sectior
provided, that such Participant (A) agrees to be subjedhéoprovisions of Sections 3.@hd 13.13as if it were a
assignee under paragraph (b) of this Section ahaH{8ll not be entitled to receive any greater paynunderSection
3.010r 3.04, with respect to any participation, than the Lerfdem whom it acquired the applicable participatiwoulc
have been entitled to receive, except to the execit entittement to receive a greater paymenttseBom a Change
Law that occurs after the Participant acquiredagglicable participation. Each Lender that seli@#icipation agrees,
the Borrower's request and expense, to use redsoefétrts to cooperate with the Borrower to eftexte the provisior
of Section 3.06with respect to any Participant. To the extent piech by Law, each Participant also shall be esitic
the benefits of Section 13.@% though it were a Lender; providethat such Participant agrees to be subje&ectior
2.12as though it were a Lender. Each Lender that agharticipation shall, acting solely for this puspaas an agent
and on behalf of the Borrower, maintain a registewhich it enters the name and address of eaditipant and th
principal amounts (and stated interest) of eachidjaant’s interest in the Loans or other obligations urtther Loar
Documents (the “ Participant Reqgistrprovided, that no Lender shall have any obligation to diselall or any portic
of the Participant Register (including the identifyany Participant or any information relatingadParticipant's intere
in any commitments, loans, letters of credit oottser obligations under any Loan Document) to Regson except to t
extent that such disclosure is necessary to estathlat each such commitment, loan, letter of ti@dbther obligation
in registered form under Section 5f.10@) of the United States Treasury Regulations. @hgies in the Participe
Register shall be conclusive absent manifest earad,such Lender shall treat each Person whose isameorded in tr
Participant Register as the owner of such partimpaor all purposes of this Agreement notwithstizig any notice t
the contrary. For the avoidance of doubt, the Adshiative Agent (in its capacity as Administratikgent) shall have r
responsibility for maintaining a Participant RegistFor the avoidance of doubt, the foregoing miovis are intended
comply with the registration requirements in U.$edsury Regulations Section 5f.10@), or any successor provisi
thereof, so that any payments made on a Parti¢giaterest are considered to be paid on a debuiment
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issued in “registered formpursuant to such regulations, and all parties besball construe (and shall cause
participants to construe) the provisions of thigéggnent to ensure that any participarntiterest will be considered
have been so issued.

() Certain PledgesAny Lender may at any time pledge or assign ar#ganterest in all or any portion of
rights under this Agreement (including under itgé\af any) to secure obligations of such Lendec|uding any pledc
or assignment to secure obligations to a FederséiiRe Bank; providedthat no such pledge or assignment shall re
such Lender from any of its obligations hereundesubstitute any such pledgee or assignee for kenter as a par
hereto.

(9) Resignation as L/C Issuer after AssignmeNbtwithstanding anything to the contrary contdiferein, i
at any time Bank of America assigns all of its Catmment and Loans pursuant to Section 13.06B#nk of Americ
may, upon thirty (30) dayshotice to the Borrower and the Lenders, resign &3 Issuer. In the event of any si
resignation as L/C Issuer, the Borrower shall bttled to appoint from among the Lenders a sucaek80 Issue
hereunder; provided, that no failure by the Bormoweappoint any such successor shall affect thigmation of Bank ¢
America as L/C Issuer. If Bank of America resigissL4C Issuer, it shall retain all the rights, posyeprivileges an
duties of the L/C Issuer hereunder with respectltoLetters of Credit outstanding as of the effeetidate of it
resignation as L/C Issuer and all L/C Obligatiorithwespect thereto (including the right to requhie Lenders to ma
Base Rate Loans or fund risk participations in limbeirsed Amounts pursuant to Section 2.03(c)Upon th
appointment of a successor L/C Issuer, (a) suchessor shall succeed to and become vested withf &fie rights
powers, privileges and duties of the retiring L&SuUer, and (b) the successor L/C Issuer shall iettezs of credit i
substitution for the Letters of Credit, if any, stainding at the time of such succession or maker atlrangemer
satisfactory to Bank of America to effectively assuthe obligations of Bank of America with respcsuch Letters «
Credit.

SECTION 13.07 Treatment of Certain Information; ConfidentialitfFach of the Administrative Agent, the

L/C Issuer and the Lenders agrees to maintain dméidentiality of the Information (as defined belgvexcept the
Information may be disclosed (a) to its Affiliatasd to its Related Parties (it being understoodtti@Persons to whc
such disclosure is made will be informed of thefi@mntial nature of such Information and instructedkeep suc
Information confidential), (b) to the extent readr or requested by any regulatory authority pumpgrto havi
jurisdiction over such Person or its Related Par{iacluding any seregulatory authority, such as the Natic
Association of Insurance Commissioners), (c) toakient required by applicable Laws or regulationby any subpoel
or similar legal process, (d) to any other partyeh® (e) in connection with the exercise of anyedies hereunder
under any other Loan Document or any action orgedmg relating to this Agreement or any other LBaxcument c
the enforcement of rights hereunder or thereundesubject to an agreement containing provisioalsstantially th
same as those of this Section, to (i) any assighee Participant in, or any prospective assignieerdarticipant in, ar
of its rights and obligations under this Agreemen({ii) any actual or prospective party (or its &el Parties) to a
swap, derivative or other transaction under whigynpents are to be made by reference to the Borr@mdr it
obligations, this Agreement or payments hereun@grmn a confidential basis to (i) any rating ageimcconnection wit
rating
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the Borrower or the credit facilities provided hamder or (i) the CUSIP Service Bureau or any samigency i
connection with the issuance and monitoring of GRJ8umbers or other market identifiers with resgecthe cred
facilities provided hereunder, (h) with the consehthe Borrower or (i) to the extent such Inforioat(x) become
publicly available other than as a result of a bineaf this Section or (y) becomes available toAkeninistrative Agen
the L/C Issuer or any Lender or any of their reipecAffiliates on a nonconfidential basis from @usce other than
Credit Party. For purposes of this Section, “ Infation” means all information received from (or on behd)faoCredi
Party (including information received directly froam Approved Cd-inancier, a Distributor or an Ultimates Provic
that relates to a Credit Party or any of its busses, other than any such information that is abkl to th
Administrative Agent, the L/C Issuer or any Lendera nonconfidential basis prior to disclosure twydn behalf of)
Credit Party. Any Person required to maintain tbeficlentiality of Information as provided in thiee&ion shall b
considered to have complied with its obligatiordtoso if such Person has exercised the same defjcaee to mainta
the confidentiality of such Information as suchgeerwould accord to its own confidential informatio

Each of the Administrative Agent, the L/C Issued dhe Lenders acknowledges that (a) the Informariary
include material nopublic information concerning a Credit Party, as tase may be, (b) it has developed compl
procedures regarding the use of material non-puinfiormation and (c) it will handle such materiabrpublic
information in accordance with applicable Law, udihg United States Federal and state securitiesLa

SECTION 13.08 Right of Setoff. If an Event of Default shall have occurred anatbetinuing, each Lender,
the L/C Issuer and each of their respective Atil&ais hereby authorized at any time and from timéime, afte
obtaining the prior written consent of the Admirasive Agent, to the fullest extent permitted bylagable Law, to st
off and apply any and all deposits (general or ighettime or demand, provisional or final, in whage currency) at ar
time held and other obligations (in whatever curyg@rat any time owing by such Lender, the L/C Issteany suc
Affiliate to or for the credit or the account oktBorrower or any other Credit Party against any ahof the obligatior
of the Borrower or such Credit Party now or hemadixisting under this Agreement or any other LBacument to suc
Lender or the L/C Issuer or their respective Adliis, irrespective of whether or not such Lend&g, Issuer or Affiliate
shall have made any demand under this Agreemeahyiother Loan Document and although such obligatiof the
Borrower or such Credit Party may be contingenironatured or are owed to a branch, office or Aftéiof such Lend
or the L/C Issuer different from the branch, offmeAffiliate holding such deposit or obligated sach indebtedne:
provided, that in the event that any Defaulting denshall exercise any such right of setoff, (I)ahounts so set ¢
shall be paid over immediately to the Administratikgent for further application in accordance wttie provisions ¢
Section 2.1%nd, pending such payment, shall be segregateddbyBefaulting Lender from its other funds and dee
held in trust for the benefit of the Administrati®gent, the L/C Issuer and the Lenders, and (&) Brefaulting Lende
shall provide promptly to the Administrative Agemstatement describing in reasonable detail thég@isns owing t
such Defaulting Lender as to which it exercisedhstight of setoff. The rights of each Lender, th€ lissuer and the
respective Affiliates under this Section are iniidd to other rights and remedies (including othghts of setoff) th:
such Lender, the L/C Issuer or their respectivaliatés may have. Each Lender and the L/C Issuer
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agrees to notify the Borrower and the AdministratAgent promptly after any such setoff and applicgtprovided the
the failure to give such notice shall not affe@ talidity of such setoff and application.

SECTION 13.09 |Interest Rate Limitation Notwithstanding anything to the contrary contdineany Loan
Document, the interest paid or agreed to be paittiuthe Loan Documents shall not exceed the maximaienof non-
usurious interest permitted by applicable Law (tiMaximum Rate”). If the Administrative Agent or any Lender sl
receive interest in an amount that exceeds the mulaxi Rate, the excess interest shall be appliedegtincipal of th
Loans or, if it exceeds such unpaid principal, nefied to the Borrower. In determining whether thernest contracted fc
charged, or received by the Administrative Agena drender exceeds the Maximum Rate, such Persontm#ye exter
permitted by applicable Law, (a) characterize aaynpent that is not principal as an expense, fepremium rather the
interest, (b) exclude voluntary prepayments ancetfects thereof, and (c) amortize, prorate, all®cand spread in eq!
or unequal parts the total amount of interest thhowt the contemplated term of the Obligations inader.

SECTION 13.10 Counterparts; Integration; Effectivenesghis Agreement and the other Loan Documents
may be executed in counterparts (and by differantigs hereto in different counterparts), each bictv shall constitut
an original, but all of which when taken togeth&als constitute a single contract. This Agreeméhg other Loa
Documents, and any separate letter agreementsesitiect to fees payable to the Administrative Agerihe L/C Issue
constitute the entire contract among the partiting to the subject matter hereof and supersegieaad all previot
agreements and understandings, oral or writteatimgl to the subject matter hereof. Except as pgexin_Section 4.01
this Agreement shall become effective when it shale been executed by the Administrative Agent whén thi
Administrative Agent shall have received countetiphaereof that, when taken together, bear the sigem of each of tt
other parties hereto. Delivery of an executed cenpatrt of a signature page of this Agreement or aiimer Loal
Document by facsimile or by e-mail transmissionf‘pdf” or “tif” format shall be effective as delivery of a mant
executed counterpart of this Agreement or suchrdtben Document.

SECTION 13.11 Survival of Representations and Warranti@édl representations and warranties made
hereunder and in any other Loan Document or otleeumhent delivered pursuant hereto or thereto aroimnectiol
herewith or therewith shall survive the executiow a@elivery hereof and thereof. Such representateord warrantie
have been or will be relied upon by the Administ@tAgent and each Lender, regardless of any iigatsdn made b
the Administrative Agent or any Lender or on theghalf and notwithstanding that the Administrativgent or an
Lender may have had notice or knowledge of any et the time of any Credit Extension, and skahtinue in ful
force and effect as long as any Loan or any oth#ig&tion hereunder shall remain unpaid or undatisbr any Letter (
Credit shall remain outstanding.

SECTION 13.12 Severability. If any provision of this Agreement or the otheran Documents is held to be
illegal, invalid or unenforceable, (a) the legalilidity and enforceability of the remaining pisiens of this Agreeme
and the other Loan Documents shall not be affectechpaired thereby and (b) the parties shall emoiean good faitl
negotiations to replace the
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illegal, invalid or unenforceable provisions withli provisions the economic effect of which coraesclose as possil
to that of the illegal, invalid or unenforceabl@yisions. The invalidity of a provision in a pattlar jurisdiction shall nc
invalidate or render unenforceable such provisioany other jurisdiction. Without limiting the fayeing provisions ¢
this Section 13.12if and to the extent that the enforceability ofgrovisions in this Agreement relating to Defang
Lenders shall be limited by Debtor Relief Laws,determined in good faith by the Administrative Agen the L/C
Issuer, as applicable, then such provisions sleatldemed to be in effect only to the extent ndinsived.

SECTION 13.13 Replacement of Lenderdf the Borrower is entitled to replace a Lenderguant to the
provisions of Section 3.06or if any Lender is a Defaulting Lender or a Noonsenting Lender, then the Borrower n
at its sole expense and effort, upon notice to siectder and the Administrative Agent, require suehder to assign a
delegate, without recourse (in accordance with sugject to the restrictions contained in, and cotsseequired b
Section 13.06, all of its interests, rights (other than itssixig rights to payments pursuant to Sections arid 3.04)
and obligations under this Agreement and the rélatsan Documents to an Eligible Assignee that shsflume suc
obligations (which assignee may be another Lentlad_ender accepts such assignment), providedt, tha

(&) the Borrower or such Eligible Assignee shall haa&l o the Administrative Agent the assignment (jé
applicable) specified in Section 13.06(b)(iv)

(b) such Lender shall have received payment of an atremural to the outstanding principal of its Loans
L/C Advances, accrued interest thereon, accruesi ded all other amounts payable to it hereunderusar the oth
Loan Documents (including any amounts under Sec8®5 ) from the assignee (to the extent of such outsbg
principal and accrued interest and fees) or thedaer (in the case of all other amounts);

(c) inthe case of any such assignment resulting fraaien for compensation under Section 30d4ayment
required to be made pursuant to Section 3.@Lch assignment will result in a reduction intswompensation
payments thereafter;

(d) such assignment does not conflict with applicalde/t; and

(e) in the case of an assignment resulting from a Lebdeoming a NorGonsenting Lender, the applica
assignee shall have consented to the applicabladiment, waiver, consent or release.

A Lender shall not be required to make any suclyas®ent or delegation if, prior thereto, as a restia waiver by suc
Lender or otherwise, the circumstances entitlirgBbrrower to require such assignment and delegagase to apply.

SECTION 13.14 Governing Law; Jurisdiction; Etc

(a) GOVERNING LAW. THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS (EXQHET, AS TC
ANY OTHER LOAN DOCUMENT, AS EXPRESSLY SET
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FORTH THEREIN) AND ANY CLAIMS, CONTROVERSY, DISPUTEOR CAUSE OF ACTION (WHETHER I
CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISINGUT OF OR RELATING TO THI
AGREEMENT OR ANY OTHER LOAN DOCUMENT (EXCEPT, AS T@GNY OTHER LOAN DOCUMENT, A
EXPRESSLY SET FORTH THEREIN) AND THE TRANSACTIONSOBITEMPLATED HEREBY AND THEREB)
SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WH, THE LAW OF THE STATE OF NEV
YORK.

(b) SUBMISSION TO JURISDICTION . EACH CREDIT PARTY IRREVOCABLY ANL
UNCONDITIONALLY AGREES THAT IT WILL NOT COMMENCE ANY ACTION, LITIGATION OR
PROCEEDING OF ANY KIND OR DESCRIPTION, WHETHER INAW OR EQUITY, WHETHER IN CONTRAC
OR IN TORT OR OTHERWISE, AGAINST THE ADMINISTRATIVEAGENT, THE L/C ISSUER ANY LENDER O
ANY RELATED PARTY OF THE FOREGOING IN ANY WAY RELATNG TO THIS AGREEMENT OR AN
OTHER LOAN DOCUMENT OR THE TRANSACTIONS RELATING HEETO OR THERETO, IN ANY FORUI
OTHER THAN THE COURTS OF THE STATE OF NEW YORK SIING IN NEW YORK COUNTY AND OF THE
UNITED STATES DISTRICT COURT OF THE SOUTHERN DISTRTI OF NEW YORK, AND ANY APPELLATE
COURT FROM ANY THEREOF, (EXCEPT, AS TO ANY OTHER IAN DOCUMENT, AS EXPRESSLY SE
FORTH THEREIN) AND EACH OF THE PARTIES HERETO IRREXABLY AND UNCONDITIONALLY
SUBMITS TO THE JURISDICTION OF SUCH COURTS AND AGEE THAT ALL CLAIMS IN RESPECT O
ANY SUCH ACTION, LITIGATION OR PROCEEDING MAY BE HERD AND DETERMINED IN SUCH NEW
YORK STATE COURT OR, TO THE FULLEST EXTENT PERMITTE BY APPLICABLE LAW, IN SUCHK
FEDERAL COURT. EACH OF THE PARTIES HERETO AGREES AH A FINAL JUDGMENT IN ANY SUCH
ACTION, LITIGATION OR PROCEEDING SHALL BE CONCLUSIEZ AND MAY BE ENFORCED IN OTHEI
JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTER MANNER PROVIDED BY LAW
NOTHING IN THIS AGREEMENT OR IN ANY OTHER LOAN DOCMENT SHALL AFFECT ANY RIGHT THAT
THE ADMINISTRATIVE AGENT, THE L/C ISSUER OR ANY LEMER MAY OTHERWISE HAVE TO BRINC
ANY ACTION OR PROCEEDING RELATING TO THIS AGREEMENDR ANY OTHER LOAN DOCUMEN"
AGAINST THE CREDIT PARTIES OR THEIR PROPERTIES INHE COURTS OF ANY JURISDICTION.

(©) WAIVER OF VENUE . EACH CREDIT PARTY IRREVOCABLY AND UNCONDITIONALLY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABE LAW, ANY OBJECTION THAT IT MAY
NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANACTION OR PROCEEDING ARISING OU
OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAROCUMENT IN ANY COURT REFERREI
TO IN PARAGRAPH (B) OF THIS SECTION. EACH OF THE RAIES HERETO HEREBY IRREVOCABL
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABE LAW, THE DEFENSE OF Al
INCONVENIENT FORUM TO THE MAINTENANCE OF SUCH ACTI@ OR PROCEEDING IN ANY SUC
COURT.

(d) SERVICE OF PROCESSEACH PARTY HERETO IRREVOCABLY CONSENTS TO SERVICEF
PROCESS IN THE MANNER PROVIDED FOR NOTICES IN SEON 13.02.
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NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHT OFANY PARTY HERETO TO SERVE PROCE:!
IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW.

(e) WAIVER OF JURY TRIAL . EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO HE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGIT IT MAY HAVE TO A TRIAL BY JURY IN
ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISINGOUT OF OR RELATING TO THLI
AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSATUONS CONTEMPLATED HEREBY Ol
THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHR THEORY). EACH PARTY HERET
(A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTRNEY OF ANY OTHER PERSON HA
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTRHBERSON WOULD NOT, IN THE EVEN
OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVERND (B) ACKNOWLEDGES THAT IT ANC
THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTERTO THIS AGREEMENT AND THE
OTHER LOAN DOCUMENTS BY, AMONG OTHER THINGS, THE MUJAL WAIVERS AND CERTIFICATIONS
IN THIS SECTION.

(H  No Advisory or Fiduciary Responsibilityln connection with all aspects of each transactiontemplate
hereby (including in connection with any amendmemaiver or other modification hereof or of any atheoar
Document), each Credit Party acknowledges and sgeaeel acknowledges its Affiliategshderstanding, that: (i) (A) t
arranging and other services regarding this Agreerpeovided by the Administrative Agent, the Arrang and th
Lenders are arm’ength commercial transactions between the Crealitidd and their respective Affiliates, on the
hand, and the Administrative Agent, the Arrangemd #he Lenders, on the other hand, (B¢ Credit Parties ha
consulted their own legal, accounting, regulatang &éax advisors to the extent they have deemedopppte, and (C
each Credit Party is capable of evaluating, ancttstdnds and accepts, the terms, risks and comslitibthe transactio
contemplated hereby and by the other Loan DocuméintéA) the Administrative Agent, the Arrangeasd each Lend
is and has been acting solely as a principal axbp as expressly agreed in writing by the relepaities, has not bet
is not, and will not be acting as an advisor, ageritduciary for the Credit Parties or any of thAffiliates, or any othe
Person and (B) none of the Administrative Ageng, Mlirangers or any Lender has any obligation toGhedit Parties «
any of their Affiliates with respect to the transans contemplated hereby except those obligatexsessly set for
herein and in the other Loan Documents; and (iip Administrative Agent, the Arrangers, the Lendansl thei
respective Affiliates may be engaged in a broadeanf transactions that involve interests thatediffom those of tr
Credit Parties and their Affiliates, and none & fkdministrative Agent, the Arrangers nor any Lankes any obligatic
to disclose any of such interests to the Crediti€aor any of their Affiliates. To the fullest exit permitted by Lav
each Credit Party hereby waives and releases anp<that it may have against the Administrativeeiy the Arrange
or any Lender with respect to any breach or alldgedch of agency or fiduciary duty in connectiathvany aspect
any transaction contemplated hereby.

(g) Electronic Execution of Assignments and Certainegdthocuments The words “delivery”, “execution,”
“signed,” “signature,’and words of like import in any Loan Document oy ather document to be signed in connec
with this Agreement and the transactions
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contemplated hereby (including without limitatiorsgdgnment and Assumptions, amendments or otherficetibns
Loan Notices, waivers and consents) shall be deetoeiiclude electronic signatures, the electroniatahing o
assignment terms and contract formations on eleictqgatforms approved by the Administrative Agemtthe keepin
of records in electronic form, each of which shadl of the same legal effect, validity or enforcégbas a manuall
executed signature or the use of a pdy@sed recordkeeping system, as the case may the, éxtent and as provided
in any applicable Law, including the Federal Elenic Signatures in Global and National Commerce ke New Yorl
State Electronic Signatures and Records Act, or ather similar state Laws based on the Uniform tbeic
Transactions Act;_providedthat notwithstanding anything contained hereithi contrary the Administrative Agen
under no obligation to agree to accept electroigisagure in any form or in any format unless exgheagreed to by tt
Administrative Agent pursuant to procedures appddweit.

(h) USA PATRIOT Act. Each Lender that is subject to the Act (as hafeen defined) and the Administrat
Agent (for itself and not on behalf of any Lendeereby notifies the Credit Parties that pursuarihéorequirements
the USA Patriot Act (Title 11l of Pub. L. 107-56i¢sied into law October 26, 2001)) (the “ A3t it is required to obtai
verify and record information that identifies edactedit Party, which information includes the name address of su
Credit Party and other information that will alleuch Lender or the Administrative Agent, as applieato identify suc
Credit Party in accordance with the Act. The Crdthrties shall, promptly following a request by th@ministrative
Agent or any Lender, provide all documentation atiter information that the Administrative Agent such Lende
requests in order to comply with its ongoing oliiges under applicable “know your customer” andi-ambne)
laundering rules and regulations, including the. Act

SECTION 13.15 Subordination of Intercompany Indebtedness, Reb&gaand Advances

(@) Each Credit Party hereby agrees that any intercagnpadebtedness or other intercompany receivaht
intercompany advances of any other Credit Partgctly or indirectly, in favor of such Credit Padfwhatever nature
any time outstanding shall be completely subordimatright of payment to the prior payment in foflthe Obligation:
and that no payment on any such Indebtedness,vadtei or advance shall be made, except (in any sade
(i) intercompany receivables and intercompany adgarpermitted pursuant to Article Vilereof may be repaid a
intercompany Indebtedness permitted pursuant ticl&rt/1l hereof may be repaid, in each case so long as faubDer
Event of Default shall have occurred and be coimigpand (ii) as specifically consented to by aé ttenders in writing
until the Termination Date.

(b) If any payment on any such intercompany Indebtesingther intercompany receivables or intercom
advances shall be received by such Credit Partyrbéiie Termination Date (other than as permitie8dction 13.15(;
hereof), such Credit Party shall receive such paysand hold the same in trust for, segregate dheesdrom its ow
assets and shall immediately pay over to, the egiple Collection Account for application in accarda with thi:
Agreement.

[ Signature Pages Follo
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IN WITNESS WHEREOFthe parties hereto have caused this Agreement tulyeexecuted as of the date 1
above written.

WWE STUDIOS FINANCE CORP.,
as Borrower

By: /s GEORGE A. BARRIOS
Name: George A. Barrios
Title: Chief Strategy and Financial Officer

Signature Page to Credit and Security Agreement




BANK OF AMERICA, N.A., as
Administrative Agent

By: /s RANDY HUA Name: Randy Hua
Title: Senior Vice President

Signature Page to Credit and Security Agreement




BANK OF AMERICA, N.A., as a Lender and as L/C Issue

By: /s RANDY HUA
Name: Randy Hua
Title: Senior Vice President




Schedule 1.1
BORROWING BASE

“ Borrowing Bas€’ means, at any date for which the amount theretaf e determined, an amount equal tc
aggregate (without double counting for any recdesyprior collection or items of cost or expené¢he Credit Partie:
of the following:

(@) 100% of the Credit Partieghrestricted and uncommitted cash maintained iole€ion Account an
Cash Equivalents (excluding for purposes of thiswtation the proceeds of any Borrowings hereungiéus

(b) 100% of Eligible Receivables secured by (x) an Ax¢table L/C or (y) cash collateral held on te
acceptable to the Administrative Agent and whictoibe applied to repay Loans or L/C Obligationsrmupatisfaction ¢
the relevant conditions precedent to the releaseidi cashplus

(c) 50-100% (as reflected on Schedule 2.13¢a _Schedule 2.13(h)of Eligible Receivables from t
Acceptable Obligorglus

(d) the First Cycle Ultimates Advance Rate muladlbythe Net Remaining Ultimatepjus

(e) 85-90% (as determined by the Administrative i{pef the Credit Partieshare of any Acceptat

Tax Creditsplus

) 100% of the undrawn face amount of any Eligible Ipi©vided to the Administrative Agent by
Borrower (at its electionplus

(9) the aggregate Unsold Rights Credits for all €ed Pictures; providedthat (i) the Unsold Righ
Credit for any Covered Picture shall at no timeeextthe lesser of (x) 20% of the budgeted Diregjdtlee Costs ¢
such Picture, and (y) $5,000,000; (ii) the aggregaitstanding amount advanced under this comparfiehé Borrowin
Base for all Covered Pictures shall not exceed 2fi%he lesser of (x) the Aggregate Commitments, &dhe
Borrowing Base (excluding Unsold Rights Credit3)d diii) the Unsold Rights Credit for any CovereittBre shall b
reduced to zero upon the Unsold Rights Conversendntage Test Date for such Covered Picpltes

(h) the Existing Pictures Credihinus
(1) the aggregate amount of the Production Resemigsis
0)] the Interest, Fee and Expense Reserve RegAiremiint;

provided, however, that

(i) all of the foregoing amounts are without tcgtion of any deductions contained within any tbE
components of the Borrowing Base and the amouatedfit provided under any




component of the Borrowing Base shall be reducdidmifor-dollar by any Third Party Payments which a Credittyis
required to pay to any third Person in respecuchgeceivable or credit and any other projectqubrges required to
paid to a third Person, in each case, as a diestilitrof the receipt by the Credit Parties of tpeli@able receivab
arising in connection with such amounts;

(i) the portion of the Borrowing Base attribbla at any time to each Uncompleted Covered Proshuahl no
exceed the portion of the Credit Partiskare of the Direct Negative Costs of such Covérextiuct (other than tr
provided by a Completion Guarantor, if applicabldich would be refunded to the Administrative Agéor itself or or
behalf of the Credit Parties) by a Completion Gotraor an Approved Cé&inancier if such Covered Product was 1
abandoned;

(i) no Borrowing Base credit may be taken widgspect to Net Remaining Ultimates for any Covd?Pedure
unless (a) the most recent Ultimates Report (tagethith the underlying written ultimates report tife relevar
Ultimates Provider and other documentation requingthe definition of the term “Ultimates Reportias been deliver:
to the Administrative Agent and (b) the underlyimgtten ultimates report of the relevant Ultimai®vider is prepare
updated or confirmed by such Ultimates Providehinithe preceding six (6) months; providethat, if at any time ¢
Ultimates Provider (other than the Ultimates Veation Auditor) has not updated or confirmed itstien ultimate
report for a Covered Picture within the preceding(6) months, the Credit Parties may continuenidude Borrowin
Base credit for such Covered Picture if the UltiesaVerification Auditor has prepared an updatedtemi ultimate
report therefor (prepared within the preceding (§x months) based on the most recent available riymdg written
ultimates report prepared by such Ultimates Provigtel such updated written ultimates report has Ipeevided to th
Administrative Agent;

(iv) to the extent any receivable is conditionggbn the commercial exploitation of a Covered Bobdn the
United States (including any minimum prints andextiging spend requirement and/or a minimum screésase for
Covered Picture), such receivable shall not gise to any Eligible Receivables credit unless (Bpaestic Distributio
Agreement has been entered into with respect tb §avered Product and the Domestic Distributorébeder he
committed to exploit such Covered Product in a nearfimcluding, if applicable, with a minimum prirgsid advertisin
spend and/or a minimum screen release) that satiifie parameters of such exploitation conditio, such Covere
Product meets, or is expected in good faith byréhevant Credit Party to meet, the requirementdfsiribution unde
such Domestic Distribution Agreement; and (b) (itls receivable is conditioned on minimum prints aalertising
spend requirement) the Borrower has establishesb@rve in the amount necessary to pay the Credie®ashare c
such prints and advertising spend, if any, and Ableinistrative Agent shall have received satisfactevidence ¢
establishment of such reserve;

(v) the Administrative Agent is authorized torr@ve all Borrowing Base credit with respect to al@ying Tax
Receivable in the event that, in the good faitredeination of the Administrative Agent, the CreBiarties have n
caused the production or pgsbduction of the applicable Covered Product to gignmn all respects with the Statut
Materials (as defined under




“Acceptable Tax Credit”)giving rise thereto or have not timely filed anydaall forms with any government
administrative or regulatory body in order to cldime applicable Qualifying Tax Receivable or hatleeovise not timel
complied with any of the other commitments or agreets contained within the definition of “Accept@flax Credit”
relating to “provisional” Acceptable Tax Creditsi(lmout the application of any grace or cure periaad

(vi) credit may not be obtained for any itentlwe Borrowing Base except to the extent that thenidstrative
Agent holds a perfected security interest thensith the priority contemplated by Section 5.@8such greater standi
required under the definition of (as applicable)ctaptable Tax Credit,” “Eligible Receivables” andét Remainin
Ultimates”.




Schedule 1.2

EXISTING PICTURES

12 Rounds

12 Rounds 2: Reloaded

12 Rounds 3: Lockdown (to be transferred when Cetep)
Behind Enemy Lines 3

Call, The

Condemned

Condemned 2 (to be transferred when Completed)
Condemned 2, The (to be transferred when Completed)
Flintstones & WWE Stone Age Smackdown, The (torbegferred when Completed)
Interrogation (to be transferred when Completed)

Jingle All The Way 2 (to be transferred when Cortelg
Killing Hasselhoff (to be transferred when Compthte
Leprechaun: Origins

Lockdown (to be transferred when Completed)

Marine 2, The

Marine 3: Homefront, The

Marine 4: Moving Target, The (to be transferred wi®mmpleted)
Marine, The

No One Lives

Scooby Doo 2 (to be transferred when Completed)
Scooby Doo WrestleMania Mystery

See No Evil

See No Evil 2

SNE

Vendetta (to be transferred when Completed)




Schedule 2.01

COMMITMENTS AND APPLICABLE PERCENTAGES

Lender Commitment Applicable Percentage
Bank of America, N.A. $35,000,000 100%
Total: $35,000,000 100%




Schedule 2.13(a)

Acceptable Obligors, Advance Rates and Allowable Aounts
for Covered Pictures

[See attached]




Schedule 2.13(b)

Acceptable Obligors, Advance Rates and Allowable Aounts
for Covered Television Product

[See attached]




Schedule 13.02

ADMINISTRATIVE AGENT’'S OFFICE, CERTAIN ADDRESSES FO R NOTICES
Administrative Agent
Administrative Agent’s Office (for payments and uegts for Loans):

Bank of America, N.A., as Administrative Agent
Global Commercial Banking

333 South Hope Street, Suite 1300

Los Angeles, CA 90071

Attention: Carmen R. Delgado

Telephone: 213-621-3609

Facsimile: 213-621-3609

Email: carmen.r.delgado@baml.com

Wire Instruction:

Bank of America, N.A.

ABA # 026009593

Account No.: 1366211001000

Attention: Dorothy Purnell 904-464-3346

Ref.: Co# 493, WWE Studios Finance Corp 16/00013169

With a copy to:

Bank of America Merrill Lynch
Entertainment Industries Group
333 S. Hope Street, Suite 1300
Los Angeles, CA 90071
Attention: Sharad Bhatt
Telephone: 213.621.7114
Email: sharad.bhatt@baml.com

Other Notices as Administrative Agent:

Bank of America, N.A., as Administrative Agent
Global Commercial Banking

333 South Hope Street, Suite 1300

Los Angeles, CA 90071

Attention: Carmen R. Delgado

Telephone: 213-621-3609

Facsimile: 213-621-3609

Email: carmen.r.delgado@baml.com




With a copy to:

Bank of America, N.A.

333 S. Hope Street, Suite 1300
Los Angeles, CA 90071

Attention: Daniel Timmons
Telephone: 213.621.7180
Facsimile: 704.602.3703

Email: daniel.timmons@baml.com

and to:

Latham & Watkins LLP

10250 Constellation Boulevard, Suite 300

Los Angeles, CA 90067

Attention: Christopher Brearton and Kenneth Deutsch
Telephone: 424-653-5437

Facsimile: 424-653-5501

Email: chris.brearton@Iw.com; ken.deutsch@Iw.com

L/C Issuer :

Bank of America, N.A., as Administrative Agent
Global Commercial Banking

333 South Hope Street, Suite 1300

Los Angeles, CA 90071

Attention: Carmen R. Delgado

Telephone: 213-621-3609

Facsimile: 213-621-3609

Email: carmen.r.delgado@baml.com

Any Credit Party:

c/o WWE Studios Finance Corp.

12424 Wilshire Blvd., Suite 1400

Los Angeles, CA 90025

Attention: Brad Buchanan

Telephone: 310-481-9377

Facsimile: 310-481-9369

Email: bradley.buchanan@wwecorp.com




With a copy to:

Davis Wright Tremaine LLP

865 S Figueroa Street, Suite 2400
Los Angeles, CA 90017

Attention: Robert Wyman
Telephone: 213-633-6816
Facsimile: 213-633-6899

Email: bobwyman@dwt.com



Execution Versior

MASTER SERVICES AGREEMENT

This Master Services Agreement (thi®\greement”), dated as of May 13, 2015, is being entered int@ig
between WWE Studios, Inc., a Delaware corporattbe ( Master Servicer”), and WWE Studios Finance Corp
Delaware corporation (WWESF ”).

RECITALS

A. Concurrently herewith, WWESF is entering imtdCredit, Security and Guaranty Agreement (as deut
restated, extended, supplemented or otherwise raddiienewed or replaced in writing from time tméi, the “Credit
Agreement”) among WWESF, WWESFE' subsidiaries that constitute Guarantors theregutige Lenders from time
time a party thereto (thel'enders”), Bank of America, N.A., in its capacity as Admingive Agent thereunder (in st
capacity, the "Administrative Agent ") and as the L/C Issuer thereunder (in such cépattie “L/C Issuer ”), anc
certain other Loan Documents related thereto, punisto which the Lenders and the L/C Issuer haveeato provid
financing for the purposes set forth in the Crédjteement.

B. WWESEF, for itself and on behalf of the Gudeoas, has requested that the Master Servicer turcestait
management, overhead, administrative services aedatonal functions to WWESF and the Guarantooigctively
with WWESF, the “Service Entities”) in connection with (i) the development, productidistribution and exploitatic
of existing and future Covered Products; and (¢ tperformance of their respective obligations unihe Loal
Documents, and the Master Servicer has agreeatadersuch services as more fully described herein.

AGREEMENT

In consideration of the foregoing recitals, the malippromises and covenants set forth below andrémsaction
contemplated by this Agreement, the receipt anéicgericy of which are acknowledged, the partiesebgrmutuall
agree as follows:

ARTICLE 1
DEFINITIONS

1.1 Definitions . Unless otherwise defined herein, capitalized setsed herein (including the Recitals above)
have the meanings set forth in the Credit Agreement

1.2 General Rules of Construction. For all purposes of this Agreement: (a) pronooinsither gender or neuter v
include, as appropriate, the other pronoun form¥;tlfe words “herein,” “hereof’ and “hereundexid other words
similar import refer to this Agreement as a whahel ot to any particular Section or other subdonsi(c) “or” is no
exclusive; (d) “including” and “includes” will beedmed to be followed by “but not limited to” anlblut is not limite
to”, respectively; (e) “may not” is prohibitive amibt permissive; (f) “party” or “partieg’efer to a party or parties to t
Agreement unless otherwise indicated; (g) any defm of or reference to any law, agreement, inseat or othe
document herein will be construed as referringuichdaw, agreement, instrument or other documefroas time to tim:
amended, supplemented or otherwise




modified; and (h) any definition of or reference day statute will be construed as referring alsany rules an
regulations promulgated thereunder.

ARTICLE 2
SERVICES

2.1 Services.

2.1.1 Provision of Services by the Master Servicdihe Master Servicer will provide to the relev&warvice
Entities, and such Service Entities will acceptheaf the following services, either through thedtés Services owr
resources, the resources of the Master ServicensService Entity Affiliates, or by the Master Serviceausin
independent contractors to render such servicks) atcordance with and on the terms and condstet forth in thi
Agreement (collectively, the Services”):

(@) Financial Services The Master Servicer shall furnish such accouetgivable, accounts payal
bookkeeping and general accounting services ashmagspectively required from time to time by thev&e Entitie
with respect to their own operations and the Cavd?eoducts in which they have an interest, inclgdassisting tr
Service Entities to prepare and furnish all finahaieporting and accounting services as may beined by the Servic
Entities from time to time (including providing ti8ervice Entities with the necessary servicesingldb the preparatic
of all financial reports and accounting informatimspectively required to be delivered by the SQenkntities to th
Administrative Agent (and, as applicable, the Lesjlgoursuant to the Loan Documents, to countegmrtinde
Distribution Agreements and Approved €oxancing Agreements, to any applicable unionsuidg and to third par
participants and third party vendors).

(b) Tax Services The Master Servicer shall furnish, and/or agsistService Entities in identifyin
engaging and supervising the services of thirdypambviders to furnish, all treasury, tax, interaaidit, compliance al
control services as may be required by the Sefitéies from time to time in connection with thejperations and tl
Covered Products in which they have an interestuding the services necessary to (i) prepare dedlfl federal an
state income and franchise returns, reports, sttesrand forms required to be filed by any of teevige Entities wit
any Governmental Authority in connection with theperations (“Returns ”) and to otherwise act on behalf of
Service Entities in connection therewith; and r@pond on behalf of any of the Service Entitiesdnnection with ar
audit or other similar proceeding with respect ®edurn of such Service Entity or any audit or otsienilar proceedin
in which any of the Service Entities is includedagsarty in connection with their operations.

(c) Business and Legal Affairs ServiceIhe Master Servicer shall furnish, and/or agsistServic
Entities in identifying, engaging and supervisingside legal counsel and business affairs persdarfatnish, such leg
and business affairs services as may be requirednnection with the respective obligations of 8®vice Entities und
the Loan Documents, any Distribution Agreementsprdped CoFinancing Agreements and other contracts with
parties, and in connection with the developmerdgdpction, financing, acquisition, distribution aexploitation of eac
Covered Product (including contract negotiation drafting; contract




administration services; and intellectual propdew, trademark clearance and registration supmaript clearanc
support, and copyright report support) (it beinglenstood and agreed that the costs and expeng@sdiction lege
counsel and business affairs personnel may bededlun the Direct Negative Costs of each Covereatdut ir
connection with which such services are rendered).

(d)  General Legal Services The Master Servicer shall assist the ServicetiEstiin identifying
engaging and supervising such outside legal cowmsehay be required, if any, to furnish legal sargiin addition t
those set forth in_Section 2.1.1@)ove, including in connection with the preparataond filing of, and assistance w
respect to, any reports to any Governmental Autyand the supervision of the defense or prosecwiany litigation.

(e) Risk Management Service3he Master Servicer shall (i) assist with theursijion, solicitation, an
procurement of insurance coverage for the Serviadi€s and their respective operations (includwghout limitation
the insurance policies required under the Loan Dwmus), and each of their members, managers amnzkerstf an
general business activities, and obtaining quaed, negotiating policy terms in connection therbyfti) act as liaiso
between the Service Entities and insurance prosjdgaimants, property owners, property managées, &nd (iii) assi
with (A) filing claims with insurance providers drehalf of the Service Entities; (B) processing amohnitoring al
property and liability claims, including reportsitsurance carriers; and (C) administering settfgroéinsurance claim

()  Office Services and Overhead'he Master Servicer shall furnish office spadene lines, facsimi
machines, computer equipment, data processing r@mgnbission, information storage and retrieval, andh othe
general administrative and office services as mayrdyuired by the Service Entities from time in dirolely ir
connection with their general operations.

(g) Development Services The Master Servicer shall furnish all customagvalopment servic
required from time to time to develop Covered Putslifor possible production by the applicable ServiEntities
including:

() Identifying and selecting certain motion picturaldalevision projects, properties, ideas
materials (which may include certain pristing properties already owned or controlledtly Master Servicer) f
development and arranging for the applicable etditycquire rights in and to such properties;

(i)  Evaluating writing samples and engaging writersvtide treatments, screenplays, telepl
revisions, polishes, etc., as applicable, and sdh&yg coordinating, and supervising the performeamé each suc
writer’s services;

(i)  Consulting on story ideas and character developméhtthe writer(s) of the screenpl:
and providing advice and suggestions regardinglévelopment of the characters, story lines, anchésethereof;

(iv)  Assisting and providing supervision of the develeptof a budget and production sche
for the production of each Covered Product thaltlvélproduced by a
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Service Entity and such location scouting, locatigporting, and location photography as may beirequn connectio
therewith; and

(v) Undertaking other customary development and prepmtizh activities, including identifyir
creative talent (e.g., directors, performers argioproduction personnel) who may be engaged éve&ldpment proje
is ultimately produced by a Service Entity.

For the avoidance of doubt, as between the pathesiMaster Servicer will own and control all right and t
each development project until such time (if evmat a development project is set for productidnaricing o
acquisition as a Covered Product and TransferredetiGervice Entities, as contemplated by Sectidrb&ow; it bein
understood and agreed that no development prajea featurdength motion picture or a scripted television peost
funded in whole or in part by the Master Servidealsbe Transferred to the Parent (or any subgidiaereof) for th
purpose of producing such project outside of thedEParties without the Administrative Agenprior written approve
which approval may be exercised by the AdministeafAgent in its sole discretion, unless otherwiggressly permitte
under the Credit Agreement (e.g., pursuant to 8e@il0 thereof).

(h)  Production Services

(i) Service Entity Acting as Lead Studidn connection with any Covered Product for wha
Service Entity is acting as the “lead studio”, Master Servicer shall form a singberpose subsidiary of the Borrov
whose sole purpose shall be to produce, complatedaliver such Covered Product (#SC”). Such PSC shall en
into a production services agreement with the Beeroor other applicable Service Entity for the amdble Covere
Product (pursuant to which such Service Entity Isbiafjage such PSC to produce, complete and dediver Covere
Product), which shall be in customary form and Ispadvide (among other things) (A) that all reswudisd proceeds
such PSC'’s services (including the results andg®ds of third Persons engaged by such PSC) areedetenbe a work-
made-for-hire for the applicable Service Entitygaeed within the scope of such PS@mployment and/or as a w
specifically ordered and/or commissioned by theliagple Service Entity for use in an audisual work in accordan
with United States copyright law, and therefore, éipplicable Service Entity shall be the author exadusive copyrigt
owner of such results and proceeds for all purptigesighout the universe in perpetuity; and (B)doch PSC to gran
security interest to the applicable Service Eniityall of such PSC’s personal property as secuotysuch PSCG
obligations under its production services agreemem Master Servicer shall assist each PSC (isudtation with th
applicable Service Entity) in identifying and engpgpersonnel to furnish services, facilities, @quént and materie
necessary to enable such PSC to produce, compidtéediver the relevant Covered Product and toratise fulfill suct
PSC5s obligations under the production services agreenaed any other agreements relating to the pramu
completion and delivery of such Covered Productl e Master Servicer shall furnish supervisoryises over suc
personnel as are engaged by the PSC to produceCsweined Product.

(i)  Service Entity Not Acting as Lead Studidn connection with any Covered Product
which a Service Entity is not acting as the “leadi®”, the Master Servicer
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shall oversee and assist the relevant ServiceyBitih exercising any approval or other rights @yrhave with respect
the production of such Covered Product under tipdicgble Approved Cd-inancing Agreement(s) and other third p
agreements relating to such Covered Product (ih ease, as and to the extent that a Service Brgycontrol over,
any approval or other rights with respect to, thedpction of such Covered Product).

(i)  Acquisition and Financing ServicesThe Master Servicer shall provide all servicesh® Servic
Entities that the Master Servicer determines irc@simercially reasonable good faith business juddgraee necessa
desirable or appropriate to acquire Covered Praduletiuding, without limitation, (i) evaluating femtial pictures ar
television projects for acquisition and/or finarginncluding attending screenings, festivals ankbssanarkets ar
meeting with foreign sales agents and other reptagees and individuals; (ii) negotiating to aagurights to, or t
finance, potential pictures or television projecasid (iii) negotiating, on behalf of the applical8ervice Entitie:
acquisition agreements, rights agreements, fingnagreements and other contracts with respecteaadtiguisition ¢
financing of potential pictures and television puis.

()] Marketing and Distribution _Services The Master Servicer shall assist the ServicetiEstiir
connection with the marketing, distribution andestlexploitation of each Covered Product. Such sesvshall includ:
without limitation, supervision and control oveethbreative marketing and advertising campaignHerinitial theatrice
release (if applicable) and initial video releas@ach applicable Covered Product as the sameeisuéed by the Nor
American or worldwide distributor of any such Cae@rProduct, as the case may be, as well as théritiagif
applicable) and video distribution expense budgetefich applicable Covered Product. The MasteriGarghall als
supervise the services of any third party inteorati sales agent handling the distribution of eagplicable Covere
Product outside of the United States, including itaoimg the international release of each applieabbvered Produ
and the administration and management of all ageegnwith international distributors, including tbellection an
payment of all amounts due under such agreements.

2.1.2 Services Performed by OtherdNothing in this Agreement will prevent the Mas&grvicer from usin
third parties to perform all or any part of the Bees agreed to be furnished by the Master Senheseunder,
determined by the Master Servicer in its commescigasonable good faith business judgment. Thetdi&ervicer wil
remain fully responsible for the performance of dsligations under this Agreement in accordanceh it terms
including any obligations that the Master Servigerforms through third parties.

2.1.3 Services NotrExclusive. The Services shall be rendered to the Servicei€nby the Master Servicer
a nonexclusive basis as an independent contractor, Uhjest in all cases to the commitments of the Seré&ntitie:
pursuant to the Loan Documents (including the “deeaise selection” provisions of the Credit Agreetpen

2.1.4 Standard of Care The Master Servicer will exercise its commergiattasonable good faith busin
judgment in providing the Services and will in aeyent exercise the same care and skill it exerdisggerforming
similar services for itself. The Master Serviceress that it shall not take any willful action oifliully omit to take an
action that causes any of the Service




Entities to breach (a) any of the representatisraranties or affirmative or negative covenantstaimed in Article V
VI and VII of the Credit Agreement or (b) the olaigpns of WWESF under Section 2.04(b) of the Crédjteemen
provided, that the Master Servicer shall have no liabilihder this sentence unless such willful action ilfulyomission
by the Master Servicer (i) impairs the Collatenathee existence of any Service Entity and (ii) fessin actual damages
a Secured Party.

2.1.5 Producer Fees, EtcUntil the Termination Date under the Credit Agnemt has occurred, the Ma:
Servicer shall remit (or cause to be remitted)n® Collection Account all producer fees, fazancing fees and otr
consideration to which the Master Servicer or ahiysonon-Service Entity Affiliates is (or becomes) entitl@ith respec
to any Covered Product (other than the MS Overtfeael or any other payments or expenses describeih heemc
expressly permitted under the Credit Agreementuding, but not limited to, the payment for actsatvices provided |
the Master Servicer or a n@ervice Entity Affiliate for a Covered Picture thabuld be otherwise performed by a ti
party and the reimbursement for actual, out-of-gbclevelopment expenses).

2.2 Annual Overhead Fee. In consideration of the Master Servicer rendetirgServices in accordance herewith
the payment by the Master Servicer to non-Affilited-parties of certain amounts in connection with tleeviges, s
long as the Master Servicer is not in material,uned breach or default under this Agreement, thetéfeServicer she
be entitled to receive from WWESF an annual ovethise (the “MS Overhead Fee”) in an amount equal
$2,500,000 per year. The initial yearly MS Overh&aé shall be due and payable to the Master Semitéhe Closin
Date, and each subsequent MS Overhead Fee shdliebaend payable to the Master Servicer on eaclvensairy of th
Closing Date.

2.3  Accounting Records and Information Rights. Books of account in respect of the Covered Prtd(the
Accounting Records”) shall be kept at the Master Servicedffice in the United States where generated stotoarily
kept, for as long as such Accounting Records astomarily retained by such office and in the forostomarily
maintained by the Master Servicer; providdtat the Master Servicer (or its designee) shadiny event maintain su
Accounting Records until the date that is two (ans following the Termination Date. WWESF (andtbe
Administrative Agent on its behalf) shall have tight, at the expense of WWESF, but not more thaeger year (wi
no such limitation on the number of audits whileErent of Default is continuing), to audit the Aaoding Records |
order to verify any financial information providéy the Master Servicer to the Service Entitiestegldo one or mo
Covered Products. In connection therewith, updeast five (5) Business Days prior written not d&VESF (and/or tr
Administrative Agent) shall be entitled to examiiokeiring business hours) all books, records and meots (includin
computer tapes, disks and electronic files) ingbgsession or under the control of the Master 8enand any of its non-
Service Entity Affiliates relating to the foregoinghe Master Servicer shall (and shall cause eachService Entit
Affiliate to) cooperate with such audit, and shadldeavor to minimize the cost thereof by causingofating Recorc
with respect to the audited Covered Product(setobde available at one (1) office located in thg &f Los Angeles, |
reasonable and practicable. Any such audit shatiopelucted in such manner so as to minimize digmmif the Maste
Servicer’'s normal business activities. The Mastwiser shall use




commercially reasonable efforts to respond to nealsle requests for information and questions subthib the Mast:
Servicer by WWESF (and/or the Administrative Agerglating to the fulfillment of the Master Serviterobligation
under this Agreement.

2.4 Indemnification . The Master Servicer agrees to indemnify, deferditeold each Service Entity and its succe:
and assigns and officers, directors, contractargleyees, shareholders, representatives and afgmilsctively, the “
Service Entity Indemnified Parties”) harmless against and from any and all claims, ;st@mages, charges, liabilit
obligations and expenses (including reasonableofbptbcket attorneys’ fees and expenses) (collelgtive Losses™)
suffered or sustained by a Service Entity InderedifParty relating to or arising from (a) any defdy the Maste
Servicer, any of its noBervice Entity Affiliates or any third party engagey (or on behalf of) the Master Service
perform any of the Services in the observance eofopmance of any such Persenagreements contained in -
Agreement or in any other agreement or documentuted by any such Person pursuant hereto or thevetf) the
breach by the Master Servicer, any of its i@®srvice Entity Affiliates or any third party engagey (or on behalf of) tt
Master Servicer to perform any of the Servicesmf eepresentation, warranty or covenant made bysaah Persc
herein or therein; providedthat (i) the Master Servicer shall not so inddgnany Service Entity Indemnified Party

any Loss of such Service Entity Indemnified Padythie extent that such Loss arises from the neutiger willful
misconduct of such Service Entity Indemnified Patyl (ii) all payments to be made by the MasteviSer pursuant 1
this Section shall be net of any applicable inscearecoveries. The provisions of this indemnitylishi directly to, an
be enforceable by, each Service Entity IndemniRadty and shall survive the termination of this égment.

ARTICLE 3
TRANSFER OF COVERED PRODUCTS

3.1 Transfer of Covered Products. At such time as the Master Servicer or any ohda-Service Entity Affiliate
initially sets a Covered Product for productiomaficing or acquisition (but in no event later thlhe@ completion ¢
principal photography (or the acquisition, as aggilie) thereof), (a) the Master Servicer will, amtl cause each of i
non-Service Entity Affiliates that holds any right,léitor interest therein to, sell, transfer, assggt,over and otherwi
convey (“Transfer ”) to a Service Entity, and such Service Entity shatiuire, accept, purchase and receive fror
Master Servicer and such non-Service Entity Affds all of such assigning entitieg'spective right, title and interes
and to such Covered Product free and clear of adyall Liens other than those that constitute PgechiEncumbrance
(b) such Service Entity shall assume the Assumddy&ilmns (as defined below) in accordance witht®ac3.2below:
and (c) concurrently with such Transfer, the Sen&atities shall reimburse the Master Serviceit®actual, thirdparty
out-ofpocket development costs relating to, and includethe budget of, such Covered Product upon prasento
reasonable supporting documentation therefor. Imnection therewith, the applicable assignor(s) Iseaécute an
deliver to such Service Entity an instrument ohsfer in substantially the form of Exhibit ereto (an ‘Instrument of
Transfer ”). Notwithstanding the foregoing and for the avoidanteloubt, the Transfer obligations described iis
Section 3.3shall not apply to any Picture or Television Prddnitially developed or acquired




by Parent so long as such Picture or Televisiorditbwas not at any time developed by the MasteviG® or it
subsidiaries.

3.2 Assumed Obligations.

3.2.1 Obligations of WWESEFE Concurrently with the Transfer of each CovereddBct to a Service Entity
contemplated by Section 3dbove (each, a Transferred Product ), WWESF shall (or, if such assignee is
WWESF, WWESF shall cause the applicable ServicéyEagsignee to) (i) assume all of the obligatitmen existing ¢
thereafter arising with respect to such TransfefPedduct; (ii) execute in its own name, and perfainobligation:
under, any agreements reasonably necessary totueffecthe Transfer of the applicable assets andmgsgon o
liabilities relating to such Transferred Produdiligctively, the “Assumed Obligations’); and (iii) reimburse the Masi
Servicer for the costs actually paid by the MaStervicer in connection with the Transferred Pictaraccordance wi
Section 3.1above. The Assumed Obligations shall include, withonitation, all obligations to pay for any remaig
costs of production of such Transferred Picturafiplicable) and any royalties, residuals, salesather commission
participations and other payments to third Perselading to such Transferred Product.

3.2.2 Obligations of the Master ServiceiThe Master Servicer shall have no obligationdg pr perform an
Assumed Obligations with respect to any Transfefedduct (other than the Services that the Masevi&r ha
expressly agreed to perform on the applicable Serzitity’s behalf in accordance with and pursuant to thise@gent)

3.2.3 PreTransfer Date Agreementd he Transfer by the applicable nSefvice Entity Affiliate(s) (and/or tl
Master Servicer) to a Service Entity of the appilleaassets relating to a Covered Product (as cqiéead bySection 3.
above) is expressly subject to the provisions agiits of other third Persons under, and shall melas part of su
assets the rights and obligations of the applicableService Entity Affiliate(s) (and/or the Master Sieer) under, an
agreements relating to such assets entered irdptprthe date (the Transfer Date ”) on which such Covered Produc
Transferred to the relevant Service Entity in adeoce with the terms of this Agreement.

3.3 Ownership Rights.

3.3.1 Ownership Rights of Service Entity The applicable Service Entity assignee with respge eac
Transferred Product will be entitled to all incitenbenefits, obligations and risks of ownershipsoth Transferre
Product, including, without limitation, the exclueiright to sell, Exploit and otherwise transfed atispose of sur
Transferred Product (subject to the rights of thitdrsons that are included in the Assumed Obligatimr suc
Transferred Product). In connection with each Tiemef a Covered Product to a Service Entity punsua this
Agreement, the applicable n&ervice Entity Affiliate(s) (and/or the Master Serr) that effectuates such Tran:
(i) shall relinquish all power to sell, pledge, iges Transfer, license or otherwise Exploit suclhn&ferred Product a
shall have no further obligation to the applicaBlrvice Entity with respect to such TransferreddBob (other than (/
those obligations that the Master Servicer haseafjte perform or satisfy on a Service Enstyehalf in accordance w
and pursuant to this Agreement and (B) honoringad/all representations and warranties granteglinder in favor ¢
the Service Entities relating to such TransferremtiBct); and (ii) shall have no right or obligationder this




Agreement, by implication or otherwise, to repussdrom the relevant Service Entity any such Trametl Product
to rescind or otherwise retroactively effect anyghase of any Transferred Product after the Trankséreof. “Exploit ”
means, with respect to a given Transferred Prodaotause the exhibition, distribution, reproductisubdistributior
transmission, display, broadcast, performance, ediggtion, publication, promotion, publicizing, aultising
reproduction, rental, leasing, subleasing, sellitigensing, sublicensing, transfer, disposal of motercializing
marketing, usage, trading in, turning to accouaglithg with and in and otherwise exploiting suchrigferred Product |
any and all means, methods, processes, media dearak delivery systems of every kind or charaatdrether noy
known or hereafter created.

3.3.2 Ownership of Results and Proceeds of the Servides between the Master Servicer and the Se
Entities, the applicable Service Entity (and its@ssors and assigns) shall own the results ammgguls of all Servic
rendered in connection with each Transferred Pmpdinavhatever stage of creation or completiorhaing understoc
that the results and proceeds of the Servicesu@imay, without limitation, the services of any betMaster Services’
employees, officers, directors and independentraoturs engaged by the Master Servicer who ardvadadn renderin
such services) shall be deemed a work-madéiferfor the applicable Service Entity preparedhimitthe scope of tt
Master Services employment and/or as a work specifically ordemed/or commissioned by the applicable Sel
Entity for use in an audivisual work in accordance with United States cagyrilaw, and therefore, the applice
Service Entity shall be the author and exclusiveydght owner of such results and proceeds fopatposes throughc
the universe in perpetuity. Upon the reasonableigsigof WWESF, the Master Servicer shall delivenN&VESF
confirmation of the foregoing in customary formreggl by the individual(s) providing such Servicegatordance wii
customary industry practice. To the extent necgdsavest all of the foregoing rights in the applite Service Entity, tt
Master Servicer hereby grants, assigns, sellssfeeshand sets over to the applicable ServiceyEatitl its successors ¢
assigns all of the Master Serviceright, title and interest of every kind or natwihout limitation which the Mast
Servicer may have or hereafter acquire in the tesand proceeds of the Services (including, witHouitation, the
services of any of the Master Servieegmployees, officers, directors and independemiractors engaged by the Ma:
Servicer who are involved in rendering such ses)ic8he Master Servicer agrees that, in connectiith any
enforcement of its rights and remedies hereuntshall not be entitled to injunctive or other dqble relief against al
Service Entity which seeks to enjoin developmerddpction, distribution or exploitation of any Cogd Product, all «
which remedies are hereby irrevocably waived byMiaster Servicer.

3.3.3 Ownership Rights of WWESFFor the avoidance of doubt, and notwithstandimgitang to the contra
contained in this Agreement or any of the othem$eaztion Documents, WWESF shall have no right bt interest ¢
any kind or nature in or to the assets owned otrothed by the Master Servicer and/or any rgervice Entity Affiliate
(including, without limitation, any development pegties) until such time, if ever, that such assetsTransferred to
Service Entity in accordance with the terms andddamns of this Agreement (although the Master &nvagrees th
they shall be so Transferred as and when requireéebtion 3.Jabove).




ARTICLE 4
REPRESENTATIONS, WARRANTIES AND COVENANTS OF
THE MASTER SERVICER

4.1 Representations and Warranties The Master Servicer hereby represents and wartatWWESF as follows:

4.1.1 Existence, Qualification and Powelhe Master Servicer (a) is duly incorporatedjdhalexisting and i
good standing under the Laws of State of Delaw#ghas all requisite power and authority and aljuisite
governmental licenses, authorizations, consentsappdovals to (i) own or lease its assets and aarits business a
(ii) execute, deliver and perform its obligationsder this Agreement and consummate the transactionemplate
hereby; and (c) is duly qualified and is licenseull &n good standing under the Laws of each jurigmhicwhere it
ownership, lease or operation of properties orcthreduct of its business requires such qualificatiolicense.

4.1.2 Authorization; No ContraventionThe execution, delivery and performance by thetstaServicer of th
Agreement have been duly authorized by all necgssaporate action, and do not and will not: (agtcavene the terr
of its Organization Documents; (b) conflict with r@sult in any breach or contravention of (i) argn@actual Obligatio
to which the Master Servicer is a party or affegtine Master Servicer or its properties in any mateespect, or (ii) ar
order, injunction, writ or decree of any Governna¢mtuthority or any arbitral award to which the M&sServicer or it
property is subject in any material respect; ow(olate any Law.

4.1.3 Governmental Authorization; Other Consentdo approval, consent, exemption, authorizationptbe
action by, or notice to, or filing with, any Govenental Authority or any other Person is necessaryequired il
connection with the execution, delivery or perfono@ by, or enforcement against, the Master Seraictis Agreemet
or for the consummation of the transactions contata@ hereby, other than authorizations, approwapns, notice
and filings which have been duly obtained.

4.1.4 Binding Effect. This Agreement has been, and each other docuexecuted by the Master Servi
pursuant hereto or in connection herewith, wheilveirdd hereunder, will have been, duly executeddeidered by th
Master Servicer. This Agreement constitutes, aruth @ther document executed by the Master Servigesupnt here
or in connection herewith will constitute, a legad)id and binding obligation of the Master Servjanforceable agair
it in accordance with its terms, subject, as to ¢héorcement of remedies, to applicable Debtor éRdlaws and t
general principles of equity (regardless of whetharh enforceability is considered in a proceedingguity or at law).

4.1.5 No ProceedingsThere are no actions, suits, proceedings, clamnassputes pending or, to the knowle
of the Master Servicer after due and diligent itigegion, threatened in writing, at law, in equity,arbitration or befol
any Governmental Authority, by or against the MaStervicer or against any of its properties or nexgs that (a) purpc
to adversely affect this Agreement or the consunonabf the transactions contemplated hereby, or €ibhe
individually or in the
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aggregate, if determined adversely, could reasgniablexpected to have a material adverse impaat tipe Maste
Servicer and its operations.

4.1.6 Compliance with Laws The Master Servicer is in compliance in all respavith the requirements of
Laws and all orders, writs, injunctions and decraggslicable to it or to its properties, except uths instances in whi
(a) such requirement of Law or order, writ, injuoot or decree is being contested in good faith pprapriat
proceedings diligently conducted or (b) the failtsecomply therewith, either individually or in tlaggregate, could r
reasonably be expected to have a material adverszct upon the Master Servicer and its operations.

4.1.7 No Investment Company The Master Servicer is not and is not requiredbéoregistered as
“investment company” under the Investment Compaantygk 1940, as amended.

4.1.8 Transferred ProductsAs of the relevant Transfer Date with respeaaoh Transferred Product:

(@) Title . Except for any Permitted Encumbrances and sulbgeetpplicable third party contract
obligations, the Master Servicer and/or its r88rvice Entity Affiliates that executes such Instamt of Transfer owns
has a license to use the Transferred Assets (asedetherein) relating to such Transferred Prodarmed no suc
Transferred Assets have been sold, transferredyneskor pledged by the Master Servicer or such-®@nvice Entit
Affiliates to any Person other than the applicaéevice Entity.

(b) No Infringement No element of such Transferred Product, nor arythereof, violates or infring
any trademark, copyright, patent, agreement, patspnivate, property or privacy right or “moraghts of authorsor
any other right of, or slander, defame or liabley Rerson.

(c) Litigation . There are no actions, suits, proceedings, claintisputes pending or, to the knowle
of the Master Servicer after due and diligent itigesion, threatened in writing, at law, in equity,arbitration or befol
any Governmental Authority, by or against or afifegtsuch Transferred Product.

(d) All Rights . All of Master Servicer’s and/or its non-Servicatiy Affiliates’ rights in and to suc
Transferred Product are being Transferred to tipiicgble Service Entity on the applicable Tranflate.

(e) Existing Agreements Schedule 1 to the Instrument of Transfer relatomguch Transferred Prod
sets forth a complete list of all existing agreetaemtered into by the Master Servicer and eadts ofonService Entit
Affiliates with respect to such Transferred Prodpdbr to its Transfer Date, a true and completpycof each suc
agreement has been provided to the applicable &eBrntity by the Master Servicer, each such agraemen full force
and effect, and no material default of the MastwiBer or the applicable non-Service Entity Afik exists thereunder.
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4.2 Covenants. Until the Termination Date under the Credit Agrnemt has occurred, the Master Servicer agree
it will:

4.2.1 Continuing Services Furnish the Services and perform all of its othieligations under this Agreeme
regardless of (i) any breach by WWESF of any oagseements hereunder (including any failure to grayamounts -
the Master Servicer); or (ii) the occurrence of &went of Default under the Credit Agreement.

4.2.2 Preservation of Existence(i) Preserve, renew and keep in full force arfdatfits existence and take
reasonable action to maintain all rights, priviegend franchises necessary or desirable to prtiiectvalidity an
enforceability of this Agreement and each otheeagrent and document executed by the Master Sepuicsuant here
or in connection with this Agreement, any other h@ocuments to which the Master Servicer is a pargny, and eac
other instrument or agreement necessary or apptepto the proper administration of this Agreemant th
transactions contemplated hereby; and (ii) contami¢ghe primary operating subsidiary of the Pai@nthe developme
and production of featurdength motion pictures and a significant operasagsidiary of the Parent for the developr
and production of scripted television programsheing acknowledged that Parent and its Goedit Party Affiliate
currently develop and produce a significant numbemedia productions (including multiple wrestlipgyograms
scripted television, etc.) as of the date heredftars provision is not intended to limit such pestfrom continuing to ¢
develop and produce media productions so long &s garties do not circumvent or frustrate the psgsoand intent
this Agreement and the Credit Agreement.

4.2.3 Notice of Material Events Notify WWESF promptly if an executive officer ofie Master Servic
obtains actual knowledge of any pending or threatditigation, investigation, claim or proceedirffeating the Maste
Servicer that could reasonably be expected to trésuh material adverse impact upon the operatminthe Maste
Servicer.

4.2.4 Compliance with Laws Comply with the requirements of all Laws andaalilers, writs, injunctions a
decrees applicable to it, the Services provided bgreunder, or to its business or property, ekaeguch instances
which: (a) such requirement of Law or order, wirijunction or decree is being contested in goothfay appropriai
proceedings diligently conducted; or (b) the fadluo comply therewith could not reasonably be etqee¢o have
material adverse impact upon the operations oMaster Servicer.

ARTICLE 5
MISCELLANEOUS

5.1 Successors and AssignsThis Agreement shall be binding upon and inurthéobenefit of the Master Servicer
each Service Entity and their respective succegsdnsther by merger, consolidation or otherwised assigns. TF
provisions of this Agreement are for the benefithef Master Servicer, each Service Entity, the &etBarties and th
respective successors and assigns, and nothimisid\¢greement, whether express or implied, shakkdrestrued to giv
to any other Person any legal or equitable righthedy or claim under or in respect of this Agreetnoerany covenani
conditions or provisions contained herein, excegpravided in the last sentence of this Section $1ie Master Servic
agrees that it will not assign or transfer all oy @ortion
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of its rights or obligations hereunder without firéor written consent of WWESF and (until the Temation Date und:
the Credit Agreement has occurred) the Administeafigent.

5.2 Third Party Beneficiaries . The Master Servicer acknowledges and agreeshbaixecution of this Agreemen
a condition precedent, and a material inducementtié Administrative Agent, the L/C Issuer and tiemders enterir
into the Credit Agreement and the other Loan Docusjeand acknowledges that the Administrative Agémg L/C
Issuer and the Lenders are relying on the Masterice to provide the Services, and that this Agrest constitutes
material Transaction Document. The Master Serwiceterstands that WWESF will grant the AdministratAgent (fo
the benefit of the Secured Parties) a securityestdn its rights under this Agreement as sectioityhe Obligations. Tt
Master Servicer hereby consents to the grant di security interest and, in connection therewitireas that (in ea
case, until the Termination Date under the Credjte@ment has occurred) the Secured Parties aressxgird part
beneficiaries of this Agreement and that the Adstrative Agent, on behalf of the Secured Partiball e entitled t
enforce the rights and remedies of WWESF under Algieement during the existence of any Event ofabkf (Fo
clarity, the Master Servicer is not, and shall bet required to grant a security interest in anjtoéssets other than
Pledged Borrower Collateral as a result of it @ntgrinto this Agreement or WWESF entering into t@eedi
Agreement.) Nothing herein shall in any way limityaof the commitments undertaken by the Master i8@nor an
Service Entity in any other Loan Document to wscich Person is a party.

5.3 Further Assurances. From time to time, each party will use its comanaty reasonable efforts to take or caus
be taken, at the cost and expense of the requeptiny, such further actions as may be reasonabbessary |
consummate or implement the transactions conteetplaereby or to evidence such matters. Withouttilgithe
generality of the foregoing, the Master Servicalisixecute all further documents consistent hetethiat WWESF me
reasonably request or as may be required to praggitence, renew and/or continue the applicablei&ss Entitys
ownership rights in the applicable Transferred Bobdeach in form and substance satisfactory tdthster Servicer al
WWESF.

5.4 Entire Agreement. This Agreement contains the entire agreementdsivthe parties with respect to the sul
matter hereof, supersedes all previous agreemeggstiations, discussions, writings, understandiogmmitments ar
conversations with respect to such subject maittértlaere are no agreements or understandings betivegarties wit
respect to such subject matter other than thodersktor referred to herein or therein.

5.5 Severability of Provisions. If any provision of this Agreement or the applioa thereof to any Person
circumstance is determined by a court of compejmsdiction to be invalid, void or unenforceablde remainin
provisions hereof or the application of such primrigo Persons or circumstances or in jurisdictiotiger than those as
which it has been held invalid or unenforceabld| v@main in full force and effect and will in noay be affectes
impaired or invalidated thereby, so long as theneadc or legal substance of the transactions copleged hereby is n
affected in any manner adverse to any party. Upeh sletermination, the parties will negotiate iroddaith in an effol
to agree upon a suitable and equitable replacemenision to effect the original intent of the past under thi
Agreement.
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5.6 Waiver . Waiver by any party of any default by the othartp of any provision of this Agreement will not
deemed a waiver by the waiving party of any subsetjar other default, nor will it prejudice thehrtg of the other part

5.7 Governing Law . THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OFTHE PARTIES
HEREUNDER SHALL BE GOVERNED BY, AND CONSTRUED ANDNTERPRETED IN ACCORDANCE WITF
THE LAWS OF THE STATE OF CALIFORNIA WITHOUT REFEREBE TO ITS CONFLICT OR CHOICE OF LA
PRINCIPLES.

5.8 Jurisdiction . Except as otherwise provided in Section 5d&hy legal action or proceeding with respect is
Agreement or any other agreement, document or ats#ument executed in connection herewith maproeght in th
courts of the state of California in Los Angelesu@ty, California, or inthe federal courts of the United States fol
Central District of California, and, by executiondadelivery of this Agreement, each party hereteviocably submits
each such jurisdiction. Each party hereto irrevbcamives any objection which it may now or hereafhave to th
venue of any suit, action or proceeding, arisingajlor relating to this Agreement or any otheresgnent, document
other instrument executed in connection herewitiught in the courts of the state of California iosLAngeles Count
California, or in the federal courts of the Unit&tates for the Central District of California, ahdreby furthe
irrevocably waives any claim that any such suitioacor proceeding brought in any such court haanbd@rought in a
inconvenient forum.

5.9 Reference Provision

5.9.1 All controversies, claims, disputes, causes ofoacind counterclaims, including any claim basean
arising from an alleged tort, (each, &faim ") arising out of or relating to this Agreement or asther agreemet
document or other instrument executed in connedtgnewith, which Claim is not settled within ter0fXalendar da
after the date on which any party gives noticelltother parties to this Agreement that a Clainsex{the “Claim Date
") shall be resolved pursuant to the provisions féeresmce and trial by referee (without jury) sethion Section 638
seq. of the California Code of Civil Procedure (tHeéCP "), or their successor sections. The reference pracgéuireil
contemplated shall be the exclusive remedy fordéiselution of any Claim (including, but not limitéd, whether or n
any Claim is subject to reference hereunder). Bxagset forth above, each of the parties herebglately, irrevocabl
and unconditionally waives (i) its rights to inigaany legal proceedings against the other pasly(ie any court ¢
jurisdiction other than the Superior Court of Losggkles (the* Court ) and (ii) trial by jury with respect to any Clai
The referee (‘Referee”) shall be a retired Judge of the Court selected byuah agreement of the parties, and if |
cannot so agree within thirty (30) days after th&r@ Date, the Referee shall be promptly selectethé Presiding Jud:
of the Court (or his or her representative). A esjufor appointment of a referee may be heard oexaparte ¢
expedited basis, and the parties agree that ilmbfaharm would result if ex parte relief is noagged. Pursuant to Ct
8 170.6, each party shall have one peremptoryagdl to the referee selected by the Presiding Jofddpe Court (or h
or her representative). The Referee shall be afgmbito sit as a temporary judge, with all of thevpos of a tempora
judge, as authorized by law, and upon selectionlsh@ake and subscribe to the oath of office asigen for in Rule
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2.831 of the California Rules of Court (or any sdpgently enacted Rule). The parties agree thatisméthe essence
conducting the reference proceeding. Accordindlg, Referee shall (a) be requested to set the niattbearing withi
sixty (60) days after the date of selection of ederee, (b) try any and all issues of law or &aud report a statement
decision upon them, if possible, within ninety (2@ys of the Claim Date and (c) report a stateroéuecision withi
twenty (20) days after the matter has been sulunitie decision. Any decision rendered by the Refeskall be fina
binding and conclusive, and judgment shall be edtpursuant to CCP 8644 in any court in the sta@atifornia having
jurisdiction. Any party may apply for a referena®qeeding at any time after ten (10) days followiihg Claim Date, t
filing a petition for a hearing or trial. All diseery permitted by this Agreement shall be completedater than fiftee
(15) days before the first hearing date establidhethe Referee. The Referee may extend such pig@oparty refuses
provide requested discovery for any reason whatsoemcluding, without limitation, legal objectiongised to suc
discovery or unavailability of a witness due to ez or illness. No party shall be entitled to dpty” in conductin
discovery. Depositions may be taken by either pagygn seven (7) days written notice, and requespirfoduction ¢
inspection of documents shall be responded to witm (10) days after service. All disputes reatio discovery whic
cannot be resolved by the parties shall be suldnittiethe Referee whose decision shall be final l@inding upon th
parties. Pending appointment of the Referee asgedwherein, the Court is empowered to issue teargar provisione
remedies, as appropriate. Subject to the Refeqg®iver to require the losing party to pay all fard expenses, the fi
and expenses of the Referee shall be borne eduathe parties.

5.9.2 Except as expressly set forth in this Section,518e Referee shall determine the manner in whie
reference proceeding is conducted including the tmd place of all hearings, the order of presiemtatf evidence, ar
all other questions that arise with respect to ¢barse of the reference proceeding. All proceediagd hearing
conducted before the Referee, except for trialll flsaconducted without a court reporter except thlaen any party ¢
requests, a court reporter will be used at anyihgaonducted before the Referee. The party makirody a request sh
have the obligation to arrange for and pay fordbert reporter,_providedthat if the other party requests a transc
then the costs of the court reporter shall be share

5.9.3 The Referee shall be required to determine allessn accordance with existing case law anc
statutory laws of the state of California. The sutd evidence applicable to proceedings at lavhéndtate of Californ
shall be applicable to the reference proceeding. Réferee shall be empowered to enter equitableehss legal relie
to provide all temporary or provisional remedies &m enter equitable orders that shall be bindipgnuthe parties. Ti
Referee shall issue a single judgment at the abslee reference proceeding which shall disposalladf the claims ¢
the parties that are the subject of the referehlce.parties hereto expressly reserve the righbihbest or appeal from t
final judgment or any appealable order or appealgbigment entered by the Referee. The partieschepgpressl
reserve the right to findings of fact, conclusiaiidaws, a written statement of decision, and ightrto move for a ne
trial or a different judgment, which new trial,gfanted, is also to be a reference proceeding uhdeprovision.

5.9.4 The Referees decision shall provide for payment by the lospagty (i.e., the party or parties aga
whom the decision is rendered) of the fees andsanstirred in connection with
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said proceeding, as well as the outside attornies and costs incurred by the prevailing pariies, @ll parties to tr
proceeding other than the losing party).

5.9.5 If the enabling legislation which provides for apgment of a Referee is repealed (and no succ
statute is enacted), any dispute between the pdhat would otherwise be determined by the refasrgmocedure here
described shall be resolved and determined byratioih. The arbitration shall be conducted by @edtjudge of th
Court, in accordance with the California Arbitratiéct, 81280 through 81294.2 of the CCP as amenmaed time tc
time. The limitations with respect to discoverysas forth hereinabove shall apply to any such atiin proceeding.

5.9.6 Nothing in this Section shall prejudice the righaay party to obtain provisional relief or otheyu@able
remedies as shall otherwise be available judiciaynding reference of a dispute to a Referee@sdad in this Sectior

5.9.7 THE PARTIES RECOGNIZE AND AGREE THAT ALL CLAIMS RESLVED UNDER THIS
REFERENCE PROVISION WILL BE DECIDED BY A REFEREE ANNOT BY A JURY. AFTER CONSULTIN(
(OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH CONSEL OF ITS, HIS OR HER OWN CHOIC
EACH PARTY KNOWINGLY AND VOLUNTARILY, AND FOR THE MUTUAL BENEFIT OF ALL PARTIES
AGREES THAT THIS REFERENCE PROVISION WILL APPLY TANY CLAIM BETWEEN OR AMONG THEM
ARISING OUT OF, OR IN ANY WAY RELATED TO, THIS AGREMENT OR ANY OTHER AGREEMENT
DOCUMENT OR OTHER INSTRUMENT EXECUTED IN CONNECTIONEREWITH.

5.10 Service of Process Service of process in any reference or othergeding (including proceedings to judicic
confirm any reference award) may be made in theneaprovided in Section 5.18reof and shall be deemed effec
as provided therein.

5.11 Waiver of Jury Trial . EACH PARTY HERETO IRREVOCABLY WAIVES, TO THE FULEST 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 TI3 AGREEMENT OR ANY OTHEI
AGREEMENT, DOCUMENT OR OTHER INSTRUMENT EXECUTED ISRONNECTION HEREWITH (WHETHEI
BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACPARTY HERETO (A) CERTIFIES THAT Nt
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTHAS REPRESENTED, EXPRESSLY (
OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THEVENT OF LITIGATION, SEEK TC
ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGESHAT IT AND THE OTHER PARTIES
HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEME BY, AMONG OTHER THINGS, THI
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.ANY PARTY MAY FILE AN ORIGINAL
COUNTERPART OR A COPY OF THIS SECTION WITH ANY COURAS WRITTEN EVIDENCE OF THI
CONSENT OF ANY PARTY HERETO TO THE WAIVER OF ITS &HTS TO TRIAL BY JURY.
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5.12 Headings. The article, section and paragraph headings cwmutdn this Agreement are for reference purp
only and will not affect in any way the meaningmerpretation of this Agreement.

5.13 Notices. All notices, requests and demands to or uponpainty hereto shall be in writing and shall be derlec
by hand, by nationally recognized overnight courferg., FedEx, UPS or DHL), by facsimile, or by ottenic
transmission in Portable Document FormatRDF ”) (or, with respect to an approval or consent, by tedac
transmission without an attachment being requiraadl, shall be deemed to have been received byatitye tp which set
(a) on the day of delivery if delivered by hand,ooe (1) Business Day after being sent by facsiiéh confirmatior
of successful transmission issued by sersdéacsimile machine) or by electronic transmiss{pnovided that n
subsequent delivery failure notification is issumdthe sendes email system), or one (1) Business Day aftergosén
by nationally recognized overnight courier or (o) such later date if the recipient gives verifiapleof of receipt o
such later date, and shall be addressed to theegpdrereto, as the case may be, at their respeatideesses. T
addresses of the parties hereto (until noticeasfamge thereof is served as provided in this S@&csiball be as follows:

If to the Master Servicer, to:

WWE Studios, Inc.

12424 Wilshire Blvd.

Suite 1400

Los Angeles, CA 90025

Attention: Brad Buchanan

Email: bradley.buchanan@wwecorp.com

If to WWESF:

WWE Studios Finance Corp.

12424 Wilshire Blvd.

Suite 1400

Los Angeles, CA 90025

Attention: Brad Buchanan

Email: bradley.buchanan@wwecorp.com

with a courtesy copy of any default notice or anyiage under Section 4.2¢t Section 5.7.4ereo
that is given to WWESF hereunder (until the TerrtioraDate until the Termination Date un
the Credit Agreement has occurred) to:

Bank of America, N.A.
Agency Management

Mail Code: WA3-132-01-01
Houghton Banking Center
10623 NE 68th Street
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Kirkland, WA 98033
Attention: Tiffany Shin

Fax No.: 415-343-0561
Email: tiffany.shin@baml.com

and to:

Latham & Watkins LLP

10250 Constellation Boulevard, Suite 300

Los Angeles, CA 90067

Attention: Christopher Brearton and Kenneth Deutsch
Email: chris.brearton@Ilw.com; ken.deutsch@Iw.com

“ Business Day’ means any day that is not a Saturday, Sundayday a@n which banks in Los Angeles, California
required or permitted to be closed.

5.14 Amendments. Neither this Agreement, nor any terms hereof, hayamended, supplemented, modifie
terminated except in a writing signed by the Ma&ervicer and WWESF and, until the Termination Dateer th
Credit Agreement has occurred, subject to the priditen consent of the Administrative Agent (whicbnsent shall n
unreasonably be withheld).

5.15 Counterparts . This Agreement may be executed in one or morateoparts, each of which when so exec
and delivered shall be deemed to be an original @haf which taken together shall constitute omel ahe samr
instrument, respectively. Delivery of an executedrterpart of this Agreement by facsimile or bycélenic transmissic
in PDF format shall be equally effective as deljvef a manually executed counterpart thereof.

5.16 Relationship of the Parties. Nothing herein shall create any association,ngaship, joint venture, fiduciary
agency relationship between or among the parties.

5.17 Nonpetition . Notwithstanding any prior termination of this &gment, the Master Servicer shall not, prior t
date which is one (1) year and one (1) day aftetélhmination of this Agreement, acquiesce, petitiootherwise invok
or cause WWESF or any of its subsidiaries to invitieeprocess of any court or government authoatyttie purpose
commencing or sustaining a case against any sudorfPender any Federal or state bankruptcy, insclyer simila
law or appointing a receiver, liquidator, assignteestee, custodian, sequestrator or other sinoitéicial of any suc
Person or any substantial part of the propertyngfsuch Person, or ordering the winding up or tiation of the affai
of any such Person.

5.18 Subordination . Until the Termination Date under the Credit Agnemt has occurred, the Master Servicer
subordinate any claims against any Service Entiy ts a Credit Party arising hereunder to allnstaiof the Secure
Parties against the Credit Parties arising undgioathe Loan Documents.

[ Signature Pages Folloyv
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IN WITNESS WHEREOF, each of the parties has catisisdAgreement to be duly executed on its behaffits
duly authorized representative as of the dateviirgten above.

WWE STUDIOS INC.

By: /s/ GEORGE A. BARRIOS
Name: George A. Barrios
Title: Chief Strategy and Financial Officer

Signature Page to Master Services Agreement




WWE STUDIOS FINANCE CORP.

By: /s/ GEORGE A. BARRIOS

Name: George A. Barrios
Title: Chief Strategy and Financial Officer

Signature Page to Master Services Agreement




EXHIBIT A

INSTRUMENT OF TRANSFER
[ X [collectively,] “ Assignor ") hereby irrevocably sells, transfers assigns, se&s an
otherwise conveys tp 1(“ Assignee”) in perpetuity all of Assignos respective right, title and inter
throughout the universe (whether now owned or Htmeacquired or created) in and to the [motiontysie / |
season of the television series] tentatively esditf By(whatever name such [mot

picture / television series] has been, is now oy mereafter become known, the “ Transferred Produancluding
without limitation, all of Assignos respective right, title and interest in, to amtler each agreement describe(
Schedule Httached hereto (provided that, with respect toatireement(s) described under iteni(s) ] of Schedule
attached hereto, solely to the extent that sucbesgent(s) relate(s) to the Transferred ProducferBece is made to tt
certain Master Services Agreement, dated as of | ], 20[__], between WWE Studios, Inc. AMIVE Studios
Finance Corp.][Assignee](as such agreement may be amended, modified olesnppted from time to time, the
Master Services Agreemeiit The foregoing assigned assets are collectiveferred to herein as the Transferre
Assets”. Capitalized terms used but not otherwise definagéiheshall have the meanings ascribed to such terris
Master Services Agreement.

Assignee shall be empowered to bring, prosecutiendeand appear in suits, actions and proceedihgsy
nature, concerning any copyright in and to the $fr@amed Product, or any infringement of such cagyrrior violation o
any of the rights conveyed to Assignee herein. Pagpvery of damages, penalties, costs or otherariseng by reasc
of infringement of any such copyright(s) or viotatiof the rights transferred to Assignee hereinbdesen assigned, a
shall be paid, to Assignee.

As of the date hereof, all filings (including anppdicable filings with the United States Copyrighffice)
necessary in the United States for Assignor to egriv Assignee an ownership interest (includingMay of license) i
the Transferred Assets have been duly executedeliered to Assignee.

Assignee hereby assumes, and agrees to fully amelytiperform, all Assumed Obligations in respecttiad
Transferred Assets.

Assignor and Assignee hereby agree to duly exesudb further documents as the parties may deenssegeo
desirable to effectuate the purpose and interttisflistrument of Transfer.

Assignors remedies under this Instrument of Transfer df@limited to the right to obtain damages, if anyar
action at law and Assignor hereby waives any rightsemedies in equity, including, without limitati, the right t
terminate or rescind this Instrument of Transfeamy of

!Insert applicable Credit Party.




the rights granted to Assignee hereunder or toimrgo restrain or otherwise impair in any mannes #Hdvertising
promotion, distribution, exhibition or exploitatioof the Transferred Product, or any elements tHem@wd/or any ¢
Assignee’s rights hereunder.

This Instrument of Transfer and the rights and gdilons of the parties hereunder shall be govelyednc
construed and interpreted in accordance with,ahe lof the state of California without referencétsaconflict or choic
of law principles.

This Instrument of Transfer may be executed byptrdies hereto in separate counterparts, each ishwhen s
executed and delivered shall constitute an origimat all of which when taken together shall canogti but one contra
Delivery of an executed counterpart of this Instemtnof Transfer by facsimile or electronic mailnsanission shall k
effective as delivery of a manually executed cogpatg of this Instrument of Transfer.

This Instrument of Transfer is executed pursuardrtd is subject to all the terms and conditionshef Maste
Services Agreement, and Assignor hereby certifias &ll of the representations and warranties et in the Maste
Services Agreement are true and correct as apjlitte Transferred Product.

[ Signature Pages Follo




IN WITNESS WHEREOF, Assignor has caused this Imsent of Transfer to be duly executed on its beby
its duly authorized representative as of [ ].

[ASSIGNOR]

By:
Its:

[ Signature Page to Instrument of Trandfer




ACKNOWLEDGED AND AGREED TO BY:

[ASSIGNEE]

By:
Its:

[ Signature Page to Instrument of Trandfer




Schedule 1

Agreements



Execution Versior
EQUITY PLEDGE AGREEMENT

THIS EQUITY PLEDGE AGREEMENT, dated as of May 13)18 (as amended, restated, exter
supplemented or otherwise modified, renewed oraga in writing from time to time, the * Pledge Agment’), is
entered into by and between WWE Studios FinancéiHgICorp., a Delaware corporation_(* HoldingsWWE Studio:
Finance Corp., a Delaware corporation (the “ Boeot, and each Additional Pledgor that may become a geatgt
after the date hereof in accordance with Sectioh@®of (each of Holdings, the Borrower and any sAdditiona
Pledgor, being a " Pledg6rand, collectively, the “ Pledgof3, and Bank of America, N.A., as Administrative Agéihie
“ Administrative Agent’) for the Secured Parties under the Credit Agregrdefined below.

RECITALS:

WHEREAS, pursuant to that certain Credit, Secuasitg Guaranty Agreement, dated as of May 13,
(as amended, restated, extended, supplementetiemwige modified, renewed or replaced in writingnfirtime to time
the “ Credit Agreemerit capitalized terms used herein and not otherwiseel@ishall have the meanings set forth ir
Credit Agreement), by and among the Borrower, tliar@ntors party thereto, the lenders party themstbenders, tf
Administrative Agent and Bank of America, N.A. a$CLIssuer, certain extensions of credit and otheanicia
accommodations will be made by the Lenders to otHe benefit of the Credit Parties, and certairdifidnal Pledgor
may become Guarantors of the Obligations;

WHEREAS, Holdings is the legal and beneficial owned00% of the Pledged Borrower Securities,
each other Pledgor is the legal and beneficial 0wh&00% of the Pledged Subsidiary Securitiesaaheof its respecti
Pledged Subsidiaries (as defined herein), in eade,cas described on Scheduleeteto (as such schedule may
updated from time to time by written notice to theéministrative Agent or pursuant to Section2&reof) (the Pledgt
Borrower Securities and the Pledged Subsidiary i@exsiare collectively referred to herein as th@leédged Equit
Interests’); and

WHEREAS, each Pledgor is willing to pledge the exdjve Pledged Equity Interests owned by it tc
Administrative Agent, for the benefit of the Sealifearties, as security for the Obligations.

NOW, THEREFORE, in consideration of the foregoingemises and other good and valu
consideration, the receipt and sufficiency of whach hereby acknowledged, the Pledgors and the iisimative Ager
hereby agree as follows:

SECTION 1. _Pledge; Delivery of Pledged CollatefEach Pledgor, as security for the due and put
payment in full of the Obligations (including inést accruing on and after the filing of any pefitin bankruptcy or «
reorganization of the Borrower whether or not pfigtg interest is allowed in such proceeding), élgr pledge:
hypothecates, assigns, transfers, sets over anegemelinto the Administrative Agent (for the bendi itself and th
other Secured Parties), a security interest ialliPledged Equity Interests now owned or hereatauired by suc
Pledgor, and all options and warrants for the paselof the Pledged Equity Interests now or




hereafter held in the name of the Pledgor, (ii) abytificates representing such Pledged Equityrésts, and (iii) a
dividends, cash, warrants, rights, options, insents, investment property and other property ocgeds from time -
time received, receivable or otherwise distribuitedespect of or in exchange for any or all of fPledged Equit
Interests (collectively, the * Pledged Collateiglprovided, that the Pledged Collateral shall not include Beymitte
Dividends or other amounts received by Holdingg #v@ permitted pursuant to terms of the Creditef&gnent (suc
amounts being “ Permitted Paymerijs On the Closing Date, if any of the Pledged Equityetests identified ¢
Schedule lhereto as of such date are certificated, the sgdgkcPledgor shall deliver to the Administrativeeig the
definitive instruments (if any) representing sudbadged Equity Interests with an appropriate undatedk power dul
executed in blank that is substantially in the faikxhibit A annexed hereto.

SECTION 2. _Registration in Nominee Name; Dermtions. At such time as an Event of Default s
have occurred and be continuing, the Administrafigent may, following written notice from the Adnstrative Agen
to the Pledgors, transfer or register the Pledgathtéral or any part thereof into its or its noeds name. In addition,
such time as an Event of Default shall have ocduaied be continuing, the Administrative Agent maghange ar
certificates or instruments representing or evidenthe Pledged Equity Interests for certificatesirstruments ¢
smaller or larger denominations.

SECTION 3. _Pledged Collateral Adjustmenifs during the term of this Pledge Agreement:

(@) any stock dividend, reclassification, reatiiuent or other change is declared or made in dpéa
structure of the issuer of any Pledged Equity bgey (each, an_“ Issuérand, collectively, the “ Issuer3, or any
option included within the Pledged Collateral i®exsed, or both, or

(b) any subscription warrants or any other gght options shall be issued in connection with
Pledged Collateral,

then the definitive instruments (if any) represegtany new, substituted and additional memberstgrests, certificate
shares, warrants, rights, options, investment ptpme other securities issued by reason of anthefforegoing, shall
promptly delivered to and held by the Administrati&kgent under the terms of this Pledge Agreemethtshall constitut
Pledged Collateral hereunder; providdtbwever, that nothing contained in this Sectiosl&ll be deemed to permit ¢
distribution or dividend (other than Permitted Payns), issuance of additional membership inter@stgock, warrant
rights or options, reclassification, readjustmandther change in the capital structure of anydssuhich is not express
permitted by the Credit Agreement.




SECTION 4. _Representations and Warrantieasch Pledgor represents and warrants as follows:

(@) Such Pledgor is the legal and beneficial @wof 100% of the Pledged Equity Interests of
applicable Issuer;

(b) The Pledged Collateral pledged or assigned bereunder is free and clear of any Lien, otihar
those created pursuant to this Pledge Agreemenhandonsensual Liens constituting Permitted Encumbis
that are junior in priority to the Liens createdéwender;

(c) Such Pledgor (i) has not registered suckddld Collateral in the name of any other Persanh#k
not consented to any agreement purporting to grativig control over any Issuer that constitutesed@ Party t
any other Person, (iii) has not delivered such gdeddCollateral to any other Person, and (iv) hasottzerwist
granted “control” (as such term is used in Sec8el06 of the UCC) of such Pledged Collateral to athel
Person;

(d) The Pledged Equity Interests pledged by sRl&ugor hereunder have been duly authorizec
validly issued and (if such Pledged Equity Intesesinstitute capital stock) are fully paid and @ssessable;

(e) Such Pledgor has the right and requisitbaity to enter into this Pledge Agreement andedqrr
each and all of its obligations herein and thigsiBéeAgreement has been duly authorized, execuddiaivere:
by such Pledgor and constitutes a legal, valid lsinding obligation of such Pledgor enforceable agiasuc!
Pledgor in accordance with its terms, subjectpahe enforcement of remedies, to applicable DelRedief Law:
and to general principles of equity (regardlessvbether such enforceability is considered in a @eoing it
equity or at law);

() Such Pledgor has the power to grant the rigcinterest in the Pledged Collateral grantedit
hereunder to the Administrative Agent in accordandt the terms of Section 4&nd has taken all necess
limited liability company or other organizationaiti@n to authorize the granting of that securitieiest;

(@) Such Pledgos’ name as it appears in official filings in theigdiction of its organization, type
organization (i.e. corporation, limited liabilityompany, etc.), jurisdiction of organization, prip&i place ¢
business, chief executive office and organizatiomber provided by the applicable Governmental Atthmf
its jurisdiction of organization are set forth och8dule 2annexed hereto (as such schedule may be updata
time to time by written notice to the Administragihgent or pursuant to Section Béreof);

(h) Such Pledgor has not, preceding the datolfighad a different name from the name of suctgel
listed on the signature pages hereof or the agpéceounterpart delivered pursuant to Sectiom@iof, exce|
the names (if any) set forth on Schedule 3




annexed hereto (as such schedule may be updatadifine to time by written notice to the Administvat Agen
or pursuant to Section 2tereof);

(i) No authorization, approval, or other actioy, and no notice to or filing with, any Governmed
Authority or regulatory body is required eitherf@) the pledge of the Pledged Collateral purstarhis Pledg
Agreement or for the execution, delivery or perfanoe of this Pledge Agreement by such Pledgor fexoe the
filing of financing statements contemplated pursusn Section 4(m)hereof) or (ii) for the exercise by i
Administrative Agent of the voting or other rightsovided for in this Pledge Agreement or the rereedr
respect of the Pledged Collateral pursuant toRleslge Agreement (except as may be required inemiom witk
such disposition by laws affecting the offering aadk of securities generally);

() Except as set forth on_Schedule 4greto (as such schedule may be updated from tntiene by
written notice to the Administrative Agent or puasi to_Section 2%ereof), there are no restrictions upon
voting rights associated with, or upon the transferany of the Pledged Collateral other than assailt of thi
Pledge Agreement or applicable Law, including aegusities Laws and the regulations promulgatecetineder;

(k) None of the Pledged Collateral has beenesor transferred in violation of the securi
registration, securities disclosure or similar lasfsany jurisdiction to which such issuance or $fan may b
subject, and the pledge of the Pledged Collateyas ahot violate (i) the Organization Documentshef applicabl
Issuer, or any indenture, mortgage, bank loan editagreement to which such Issuer is a partyyowrtich an
of its properties or assets may be bound; or i) estriction on such transfer or encumbranceuch<ledge
Collateral,

() Except as set forth on Schedule 483 such schedule may be updated from time to liyneritter
notice to the Administrative Agent or pursuant gcton 25hereof), there are no (i) outstanding rights, was
options, conversion or similar rights currently siahding with respect to, and no agreements tohpse c
otherwise acquire, any shares of the capital stackther Equity Interests of any Issuer, or (igw@ies o
obligations of any kind convertible into any shaoéshe capital stock or other Equity Interestany Issuer;

(m) Such Pledgor authorizes the Administrativgeht to file financing statements pursuant to ti@C
as the Administrative Agent may reasonably deeneseary in order to perfect, and maintain the pgdef,
the security interest granted hereby;

(n) Upon the filing of financing statements past to_Section 4(mhereof, and upon delivery to
Administrative Agent of the definitive instrumentepresenting all certificated Pledged Equity Insé
accompanied by undated stock powers substantialthe form of Exhibit Aannexed hereto, duly endorsec
executed in blank by the appropriate Pledgor, tlesige of the Pledged Collateral pursuant to thisdéx
Agreement will create a valid and perfected firsbgity security interest and Lien in the Pledged




Collateral, in favor of the Administrative Agentrfthe benefit of the Administrative Agent and thec@Gre«
Parties, securing the payment of the Obligationd; a

(o) As of the Closing Date, such Pledgor hasiolgation to make further capital contributionsnoake
any other payments to the applicable Issuer wipeet to the applicable Pledged Equity Interests.

SECTION 5. Covenants

(&) Without the prior written consent of the Aldistrative Agent, each Pledgor will not sell, ast
transfer, pledge, or otherwise encumber any ofigits in or to the Pledged Collateral (other thha Lien:
granted in favor of the Administrative Agent, fdret benefit of the Secured Parties, pursuant to Rieslgr
Agreement);

(b) Each Pledgor agrees that it will not chaitgename as it appears in official filings in itgigdictior
of organization, its entity type, its jurisdictiaf organization or its organizational identificatioumber withot
in each case giving the Administrative Agent prigitten notice of such change;

(c) Each Pledgor shall promptly undertake taveelor cause to be delivered to the Administratheggen
from time to time such other documentation, corseatithorizations and approvals in form and suls
reasonably satisfactory to the Administrative Agastthe Administrative Agent shall deem reasonabbessal
or advisable to perfect or maintain the securitgnest of the Administrative Agent in the Pledgeall&eral, fo
the benefit of itself and the other Secured Parties

(d) Without the prior written consent of the Aithistrative Agent, each Pledgor will not (i) registhe
Pledged Collateral pledged by it hereunder in e of any Person other than such Pledgor or (@ft&vent ¢
Default shall have occurred and be continuing) Aldeninistrative Agent, (ii) with respect to any Issutha
constitutes a Credit Party, consent to any agreebetween the applicable Issuer and any Persom tithe th:
Administrative Agent in which such other Persongranted voting control of such Issuer, (iii) delivauct
Pledged Collateral or any related power or endoesero any Person other than the Administrativerage (iv)
otherwise grant “control” (as such term is usedettion 8106 of the UCC) of such Pledged Collateral to
Person other than the Administrative Agent; proglideowever, that such Pledgor shall, at the reasonable r¢
and direction of the Administrative Agent at anmei, promptly take any or all of such actions asfegh in
clauses (iii}- (iv) above for the benefit of, and in a manner reasgratiteptable to, the Administrative Agent;

(e) Each Pledgor will permit the Administratidgent from time to time to cause the applicablaids
(and, if held with a securities intermediary, swsgturities intermediary) to mark in its books aedords an
uncertificated securities which are Pledged Calidtéo reflect the pledge granted pursuant to tRlisdge
Agreement. Each Pledgor will take any actions neangsto cause the applicable Issuer, if the seesnthich ar
Pledged Collateral




pledged by it hereunder are uncertificated, to €dbe Administrative Agent to have and retain carver suc
securities;

() Except as otherwise permitted by the terrhghe Credit Agreement or the other Loan Docum:
without the prior written consent of the Adminidive Agent, each Pledgor will not (i) permit or farf the
applicable Issuer to dissolve, liquidate, retiraeduce any of its instruments or securities evedenownershi
of its Pledged Equity Interests, or merge or cadaté with any other entity, (ii) vote any of sudlstruments ¢
securities in favor of any action set forth in das (a}- (c) above, in each case except as expressly set fottila
Credit Agreement or the other Loan Documents @y \dte to enable or take any other action, or easiscl
Issuer, as applicable, to: (X) amend or terminaieh dssuers bylaws or any provision thereof, or any o
Organization Document of such Issuer in any way ald@ersely affects the rights of such Pledgor wéspect t
such Pledged Collateral or adversely affects thalityg perfection or priority of the Administratesr Agents
security interest therein; (y) waive any defauldenor breach of any terms of any Organization Duent o
such Issuer; or (z) cause the issuance of cettficar other evidence of the Pledged Equity Intengledged by
hereunder unless such Pledgor shall promptly tfteredeliver to the Administrative Agent the define
instruments representing such Pledged Equity Isteneith an appropriate undated stock power dubceted il
blank (or any comparable document for non-corpazatdies);

(g) Atsuch time as an Event of Default shalldhaccurred and be continuing, each Pledgor wilirt
any registrable Pledged Collateral pledged by reteder to be registered in the name of the Adrnatigse
Agent or its nominee; and

(h) Without the prior written consent of the Auhmstrative Agent, each Pledgor will not (i) excep
otherwise permitted by the Loan Documents, setitberwise dispose of, or grant any option with ee$po, an
of the Pledged Collateral pledged by it hereundéromt the prior written consent of the AdminisivatAgent, o
(if) create or permit to exist any Lien upon orhwiespect to any of such Pledged Collateral, extmepix) the
security interest created under this Pledge Agreeraerd (y) Permitted Encumbrances; providdtat nothin
herein shall be deemed to constitute an agreeroesuliordinate any of the Liens of the Administrat&gen
under the Credit Agreement.

SECTION 6. _Voting Rights During the term of this Pledge Agreement, andosg as no Event
Default shall have occurred and be continuing, éeldgor shall have the right to vote the Pledgelib€ral pledged
it hereunder on all governing questions in a marfijenot inconsistent with the terms of this Pledygreement, th
Credit Agreement and the other Loan Documents anavligich will not result in a Material Adverse Eft under th
Credit Agreement. At such time as an Event of Diefsluiall have occurred and be continuing, each ded voting
power pertaining to the Pledged Collateral pledbgdt hereunder shall cease and the Administrafigent or th
Administrative Agent’s nominee may, at the Admirasive Agent's or such nomineeoption and following writte
notice from the Administrative Agent to the Pledgaoexercise all voting powers pertaining to suatdgéd Collatere
including the right to take action by shareholdeother equityholder consent, and as such (x) &eror direct suc
Pledgor as to the exercise of




all voting, consent, managerial, election and othnembership rights with respect to the applicabésigied Collater:
and (y) exercise, or direct such Pledgor as tcetezcise of, any and all rights of conversion, exaje, subscription
any other rights, privileges or options pertainioghe applicable Pledged Collateral, as if the Audstrative Agent wer
the absolute owner thereof, all without liabilitkcept to account for property actually received ibybut the
Administrative Agent shall have no duty to exercseg of the aforesaid rights, privileges or opti@msl shall not k
responsible for any failure so to do or delay indsing. Such authorization shall constitute anviomble voting prox
from each Pledgor to the Administrative Agent drthee Administrative Agent’'s option, to the Admitmetive Agents
nominee.

SECTION 7. _Remedies Upon Default an Event of Default shall have occurred anctbetinuing, th
Administrative Agent, on behalf of itself and thther Secured Parties, may sell the Pledged Cdllater any pa
thereof, at public or private sale or at any brokéoard or on any securities exchange, for cagin agedit or for futur
delivery as the Administrative Agent shall deemrappiate subject to the terms hereof or as othenpi®vided in th
UCC. The Administrative Agent shall be authorizédrmy such sale (if it deems it advisable to dotsa®strict to the fu
extent permitted by applicable Law the prospechidggers or purchasers to Persons who will repreaedtagree th
they are purchasing the Pledged Collateral for twin account for investment and not with a viewhte distribution ¢
sale thereof, and upon consummation of any sue) & Administrative Agent shall have the rightagsign, transf
and deliver to the purchaser or purchasers theheoPledged Collateral so sold. Each such purchatsany such se
shall hold the property sold absolutely, free frany claim or right on the part of any Pledgor. Ruministrative Ager
shall give the Pledgors ten (10) days’ prior writtetice of any such public or private sale, oe sdlany brokes boari
or on any such securities exchange, or of any difigposition of the Pledged Collateral. Such nqticethe case «
public sale, shall state the time and place fohssale and, in the case of sale at a brgkbgdard or on a securit
exchange, shall state the board or exchange ahvghich sale is to be made and the day on whicRIdaged Collatere
or portion thereof, will first be offered for sad such board or exchange. Any such public salk Isddeld at such tin
or times within ordinary business hours and at ulabe or places as the Administrative Agent mayafid shall state
the notice of such sale. At any such sale, thegelédCollateral, or portion thereof, to be sold rhaysold in one lot as
entirety or in separate parcels, as the Adminisgaf\gent may (in its sole and absolute discretidejermine. Th
Administrative Agent shall not be obligated to make sale of the Pledged Collateral if it shalledetine not to do s
regardless of the fact that notice of sale of tlegldred Collateral may have been given. The Adnmatise Agent may
without notice or publication, adjourn any publicprivate sale or cause the same to be adjoured fime to time b
announcement at the time and place fixed for saild, such sale may, without further notice, be nmetdde time an
place to which the same was so adjourned. In ¢tessale of all or any part of the Pledged Colldtsrenade on credit «
for future delivery, the Pledged Collateral so ssiall be retained by the Administrative Agent iz sale price is pa
by the purchaser or purchasers thereof, but theididirative Agent shall not incur any liability inase any sur
purchaser or purchasers shall fail to take up aydfpr the Pledged Collateral so sold and, in cdsany such failure
such Pledged Collateral may be sold again uponrit&e. At any sale or sales made pursuant toSbidion 7, the
Administrative Agent (on behalf of itself, and/dwetother Secured Parties) may bid for or purcHase,from any clair
or right of whatever kind, including any equityredemption,




of any Pledgor, any such demand, notice, clainfitrig equity being hereby expressly waived andasad, any or all
the Pledged Collateral offered for sale, and makereny payment on account thereof by using anyncfar money
then due and payable to the Administrative Agentigy consenting Lender by the Borrower as a cragifinst th
purchase price; and the Administrative Agent, upompliance with the terms of sale, may hold, retaid dispose of tl
Pledged Collateral without further accountabilibhertefor to any Pledgor or any third party (othesintithe Secure
Parties). The Administrative Agent shall in any Isigale make no representations or warranties vesipact to tr
Pledged Collateral or any part thereof, and shatllbe chargeable with any of the obligations driliaes of any Pledgc
with respect thereto. Each Pledgor hereby agrgéswill indemnify and hold the Administrative Age and the oth
Secured Parties harmless from and against any lanthians with respect to the Pledged Collateraeated before ti
taking of actual possession or control of the Péeld@ollateral by the Administrative Agent pursuémtthis Pledg
Agreement, or arising out of any act of, or omissio act on the part of, any Person prior to swding of actue
possession or control by the Administrative Ageviiéther asserted before or after such taking agssson or contro
or arising out of any act on the part of any Pledgs agents or Affiliates before or after the coencement of su
actual possession or control by the Administrathgent but excluding therefrom all claims with resp® the Pledge
Collateral resulting from (x) the gross negligemcewillful misconduct of any of the Administrativkgent, the Lende
or any other Secured Party as finally determined bgurt of competent jurisdiction in a nappealable decision or in
appealable decision that the party seeking indecaibn does not appeal within the time requiredyd any claims wit
respect to the Pledged Collateral asserted agamisidemnified party by any Issuer or any Pledgaxfich any Issuer
Pledgor is the prevailing party or (z) any dispsidely among two or more such indemnitees (nofrayias a result «
any act or omission by any Pledgor or any of itfiliafes) other than claims against the AdministatAgent; and (ii
the Administrative Agent and the other Securedi®aghall have no liability or obligation arisingtef any such clail
except for acts of willful misconduct or gross ngghce as finally determined by a court of compiejensdiction in ¢
non-appealable decision or in an appealable decisianttte party seeking indemnification does not app&hin the
time required. In any action hereunder, the Adntiats/e Agent shall be entitled, if permitted bypépable Law, to th
appointment of a receiver without notice to takegassion of all or any portion of the Pledged @eléd and to exerci:
such powers as a court shall confer upon the receiv

SECTION 8. _Application of Proceeds of Sale &@wkh. The proceeds of any sale of the Ple
Collateral sold pursuant to Sectiorh@reof shall be applied by the Administrative Agéntthe manner set forth
Section 10.07 of the Credit Agreement.

SECTION 9. Administrative Agent Appointed Attay-in—-Fact. Each Pledgor hereby appoints
Administrative Agent as its attorney-fact, coupled with an interest, with full authority the name of such Pledgol
otherwise, from time to time in the Administrativgent’s sole discretion, to take any action and to exeeut
instrument which the Administrative Agent may deeetessary or advisable to accomplish the purpdsessoPledg
Agreement, including, without limitation, to recejvendorse and collect all instruments made paytabseich Pledgs
representing any dividend, distribution, interesgyrment or other distributioim respect of the Pledged Collateral plec
by it hereunder or any part thereof and to givedigdcharge for the




same and to arrange for the transfer of all or@anry of such Pledged Collateral on the books ofatygicable Issuer
the name of the Administrative Agent or the Admirasve Agent's nominee,_ provided however, that the
Administrative Agent agrees to exercise such povealy at such time as an Event of Default that a$ waived ir
writing by the Required Lenders shall have occuemed be continuing.

SECTION 10. Waivers

(a) Each Pledgor waives presentment and demanplafjoment of any of the Obligations, pro
and notice of dishonor or default with respectrig af the Obligations and all other notices to vihétich Pledge
might otherwise be entitled except as otherwiseesgly provided herein or in the applicable LoarciDuoent.

(b) Each Pledgor understands and agrees that ligatbns and liabilities under this Plec
Agreement shall remain in full force and effectjwithstanding any other reason impairing the rightsuct
Pledgor, the Administrative Agent or any of the ders to proceed against the applicable Issuer,caing
Pledgor or guarantor of such Issuer or such othetg®ér’'s or guarantos’ property. Each Pledgor agrees that ¢
its obligations under this Pledge Agreement shathain in full force and effect without defense,seff o
counterclaim of any kind, notwithstanding that sueledgors rights against the applicable Issuer ma
impaired, destroyed or otherwise affected by reasffoany action or inaction on the part of the Adisirative
Agent or any Lender.

(c) Each Pledgor hereby expressly waives the hsneffiany law in any jurisdiction purporting
allow a guarantor or pledgor to revoke a continugngranty or pledge with respect to any transast@turring
after the date of the guaranty or pledge.

(d) In connection with the exercise of the Admirative Agents rights under this Pled
Agreement, each Pledgor hereby waives compliancéheyAdministrative Agent with any provisions ofe
bylaws or other Organization Document of a Pled§absidiary that purports to restrict an assigaedsility tc
participate in the business and affairs of the 8war and/or such Pledged Subsidiary or otherwigeyehe full
rights and privileges of a holder of the Pledgedigdnterests in the Borrower and/or such Pled§aldsidiary.

SECTION 11. _Term The security interest granted in favor of the Adsirative Agent (for the bene
of the Secured Parties) pursuant to this Pledgeégent shall remain in full force and effect utité Termination Dat
Upon request by any Pledgor (and at the sole expehsuch Pledgor) after such termination, the Adstiative Ager
will promptly take all reasonable action and dothihgs reasonably necessary, including authorizl@§-3 terminatiol
statements and, if the Administrative Agent thes passession of any Pledged Collateral, delivesgh Pledge
Collateral to such Pledgor, to terminate the ségumterest granted to the Administrative Agentr(tbe benefit of th
Secured Parties) hereunder; providedat the Administrative Agent shall only be reegdito deliver such documents
such Pledgor and shall have no obligation to fileegord any such document.




SECTION 12. _Successors and Assigii$is Pledge Agreement shall be binding upon anidei to th
benefit of the Pledgors, the Administrative Agdot, the benefit of itself and the Secured Part@ex] their respecti
successors and assigns, except that no Pledgoass&yn, transfer or delegate any of its rightshdigations under th
Pledge Agreement without the prior written consefnthe Administrative Agent. Each Pledgosuccessors and assi
shall include, without limitation, a receiver, ttes or debtorin—possession of or for such Pledgor.

SECTION 13. _Securities Act, Etn view of the position of each Pledgor in relatiinthe Pledge
Collateral pledged by it, or because of other presefuture circumstances, a question may arisieuthe Securities A
of 1933, as amended, as now or hereafter in efbecny similar statute hereafter enacted analogopsarpose or effe
(such Act and any such similar statute as from tiongme in effect being hereinafter called theégderal Securities Lay
"), with respect to any Disposition of such Pledgedlaietal permitted hereunder. Each Pledgor undeistdha
compliance with the Federal Securities Laws may ggrictly limit the course of conduct of the Adnstrative Agent i
the Administrative Agent were to attempt to dispo$all or any part of the Pledged Collateral, anay also limit th
extent to which or the manner in which any subsetjtransferee of any Pledged Collateral may disppdsthe samt
Similarly, there may be other legal restrictiongimitations affecting the Administrative Agent amy attempt to dispo
of all or any part of the Pledged Collateral undgplicable Blue Sky or other state securities lagvssimilar law:
analogous in purpose or effect.

SECTION 14. _Continuation and ReinstatemeBtch Pledgor further agrees that the securigrés
granted hereunder shall continue to be effectivbeoreinstated, as the case may be, if at any geyenent, or any pe
thereof, of any Obligation is rescinded or musteottise be restored by the Administrative Agentler dther Securt
Parties upon the bankruptcy or reorganization efBbrrower, any other Issuer or otherwise.

SECTION 15. GOVERNING LAW; JURISDICTION

(a) GOVERNING LAW . THIS PLEDGE AGREEMENT AND ANY CLAIMS, CONTROVERSY
DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED
UPON, ARISING OUT OF OR RELATING TO THIS PLEDGE AGR EEMENT SHALL BE GOVERNED
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF TH E STATE OF NEW YORK.

(b) SUBMISSION TO JURISDICTION . EACH PLEDGOR IRREVOCABLY AND
UNCONDITIONALLY AGREES THAT IT WILL NOT COMMENCE AN Y ACTION, LITIGATION OR
PROCEEDING OF ANY KIND OR DESCRIPTION, WHETHER IN L AW OR EQUITY, WHETHER IN
CONTRACT OR IN TORT OR OTHERWISE, AGAINST THE ADMIN ISTRATIVE AGENT, ANY
LENDER OR ANY RELATED PARTY OF THE FOREGOING IN ANY WAY RELATING TO THIS
PLEDGE AGREEMENT IN ANY FORUM OTHER THAN THE COURTS OF THE STATE OF NEW
YORK SITTING IN NEW YORK COUNTY AND OF THE UNITED S TATES DISTRICT COURT OF
THE SOUTHERN DISTRICT OF NEW YORK, AND ANY APPELLAT E COURT FROM ANY
THEREOF, AND EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDITIONALLY
SUBMITS TO
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THE JURISDICTION OF SUCH COURTS AND AGREES THAT ALL CLAIMS IN RESPECT OF ANY
SUCH ACTION, LITIGATION OR PROCEEDING MAY BE HEARD AND DETERMINED IN SUCH
NEW YORK STATE COURT OR, TO THE FULLEST EXTENT PERM ITTED BY APPLICABLE LAW,
IN SUCH FEDERAL COURT. EACH OF THE PARTIES HERETO A GREES THAT A FINAL
JUDGMENT IN ANY SUCH ACTION, LITIGATION OR PROCEEDI NG SHALL 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 PLEDG E AGREEMENT OR IN ANY
OTHER LOAN DOCUMENT SHALL AFFECT ANY RIGHT THAT THE  ADMINISTRATIVE AGENT
OR ANY LENDER MAY OTHERWISE HAVE TO BRING ANY ACTIO N OR PROCEEDING
RELATING TO THIS PLEDGE AGREEMENT AGAINST ANY PLEDG OR OR ITS PROPERTIES IN
THE COURTS OF ANY JURISDICTION.

(c) WAIVER OF VENUE . EACH PLEDGOR IRREVOCABLY AND UNCONDITIONALLY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICAB LE LAW, ANY OBJECTION
THAT IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY ACTION OR
PROCEEDING ARISING OUT OF OR RELATING TO THIS PLEDG E AGREEMENT IN ANY COURT
REFERRED TO IN PARAGRAPH (b) OF THIS SECTION. EACH OF THE PARTIES HERETO
HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PE RMITTED BY APPLICABLE
LAW, THE DEFENSE OF AN INCONVENIENT FORUM TO THE MA INTENANCE OF SUCH
ACTION OR PROCEEDING IN ANY SUCH COURT.

(d) SERVICE OF PROCESS . EACH PARTY HERETO IRREVOCABLY CONSENTS TO
SERVICE OF PROCESS IN THE MANNER PROVIDED FOR NOTIC ES IN SECTION 20. NOTHING
IN THIS PLEDGE AGREEMENT WILL AFFECT THE RIGHT OF A NY PARTY HERETO TO SERVE
PROCESS IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW.

SECTION 16. WAIVER OF JURY TRIAL . EACH PARTY HERETO HEREBY

IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEED ING DIRECTLY OR INDIRECTLY
ARISING OUT OF OR RELATING TO THIS PLEDGE AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TOR T OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTAT IVE, AGENT OR ATTORNEY OF ANY
OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON
WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFO RCE THE FOREGOING WAIVER AND
(B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERE TO HAVE BEEN INDUCED TO ENTER
INTO THIS PLEDGE AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.
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SECTION 17. _Severability Whenever possible, each provision of this Pledgeeement shall t
interpreted in such manner as to be effective aamed wnder applicable law, but, if any provision this Pledg
Agreement shall be held to be prohibited or invalmtier applicable law, such provision shall be fewtfve only to th
extent of such prohibition or invalidity, withoutvalidating the remainder of such provision or téeaining provisior
of this Pledge Agreement.

SECTION 18. _Further AssuranceEach Pledgor agrees that it will cooperate whiga Administrativ
Agent and will execute and deliver, or cause toelecuted and delivered, all such other stock powamsxies
instruments and documents, and will take all subleroactions, including, without limitation, theesution and filing ¢
financing statements, as the Administrative Ageralymeasonably request from time to time in ordecday out th
provisions and purposes of this Pledge Agreement.

SECTION 19. _The Administrative AgestDuty of Care The Administrative Agent shall not be lia
for any acts, omissions, errors of judgment or akiss of fact or law including, without limitatioacts, omissions, errc
or mistakes with respect to the Pledged Collatesaiept for those arising out of or in connectiathwhe Administrativ
Agent’s (i) gross negligence or willful misconduct, aj failure to use reasonable care with respedbéosafe custody
the Pledged Collateral in the Administrative Agenpossession. Without limiting the generality of tioregoing, th
Administrative Agent shall be under no obligationtdke any steps necessary to preserve righteiRlgdged Collater
against any other parties but may do so at itsonptAll reasonable out-gfocket expenses incurred in connec
therewith shall be for the sole account of the §bed, and shall constitute part of the Obligatisasured hereby.

SECTION 20. _NoticesAll notices, requests and other communicationany party hereunder shall
given in the manner prescribed in Section 13.0thefCredit Agreement (which provisions are incogped herein k
this reference) with respect to the Administrathgent at its notice address therein, with respe¢idldings at its notic
address set forth below and, with respect to edetigBr other than Holdings, in the care of the Baer at the addre
of the Borrower set forth in the Credit Agreememt(in the case of the Administrative Agent or &igdgor) such oth
address, fax number ormeail address as such party may hereafter specifysdoch purpose in accordance with
provisions of Section 13.02 of the Credit Agreenaarthe provisions of Section 2ereof.

Address for Notices to Holdings

WWE Studios Finance Corp.

12424 Wilshire Blvd.

Suite 1400

Los Angeles, CA 90025

Attention: Brad Buchanan

Fax No.: 310-481-9369

Email: bradley.buchanan@wwecorp.com
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With a courtesy copy to:

Davis Wright Tremaine LLP

865 S Figueroa Street, Suite 2400
Los Angeles, CA 90017

Attention: Robert Wyman
Facsimile: (213) 633-6899

Email: bob.wyman@dwt.com

SECTION 21. Amendments; No Waivers

(@) No amendment or waiver of any provisionto$ tPledge Agreement nor consent to any departt
any Pledgor herefrom, shall in any event be effectinless the same shall be in writing and signedhk
Administrative Agent (pursuant to the terms of &etfl3.01 of the Credit Agreement) and the Pledgamd the
such amendment, waiver or consent shall be effectily in the specific instance and for the spegfirpose fc
which given.

(b) No failure on the part of the Administrativeent or any Lender to exercise, and no del:
exercising, any right, power or remedy hereundeatl giperate as a waiver thereof, nor shall anylsiog partia
exercise of any such right, power or remedy prexlay other or further exercise thereof or the @gerof an
other right, power or remedy. All remedies hereurate cumulative and are not exclusive of any otkaredie
provided by law.

SECTION 22. _Section Heading$Section headings used herein are for convenienlgeand are not -
affect the construction of or be taken into consitlen in interpreting this Pledge Agreement.

SECTION 23. _Execution in Counterpart3his Pledge Agreement may be executed by faasim
other electronic transmission and in any numbecafnterparts, each of which shall constitute agiai, but all o
which taken together shall constitute one and #émeesinstrument.

SECTION 24. Merger. This Pledge Agreement embodies the final andreergigreement ai
understanding among the Pledgors, the Adminisgatigent and the Lenders with respect to the sulojextter herec
and supersedes all prior agreements and undenstgndmong the Pledgors, the Administrative Agert thie Lendel
relating to the subject matter thereof. This Pledggreement may not be contradicted by evidence ridr,
contemporaneous or subsequent oral agreements gbaties. There are no unwritten oral agreemeet&den th
parties hereto relating to the subject matter thfere

SECTION 25. _Additional PledgorsFrom time to time, subsequent to the date hefacdccordanc
with the terms of the Credit Agreement, additioBalarantors may become parties hereto as additiRiadfors (each i
“ Additional Pledgor”), by executing a counterpart of this Pledge Agreat substantially in the form dxhibit B
annexed hereto or an Instrument of Assumption amdddr in the form of Exhibit | to the Credit Agreent, a
applicable. Upon
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delivery of any such counterpart or any such Imsémt of Assumption and Joinder to the Administathgent, notice «
which is hereby waived by Pledgors, each such Aafdit Pledgor shall be a Pledgor and shall be s duparty heret
as if such Additional Pledgor were an original siggmy hereto. Without limiting the generality ofetlfioregoing, ar
Pledged Subsidiary Securities described in thedidhe attached to any such counterpart or to anlg swstrument ¢
Assumption and Joinder shall be deemed to be garral shall become part of, the Pledged Equiterbdts, th
descriptions thereof shall supplement the schedttashed to this Pledge Agreement, and such pxopbkall secure ¢
Obligations. Each Pledgor expressly agrees thaibligations arising hereunder shall not be afiéaie diminished b
the addition or release of any other Pledgor hateymor by any election of Administrative Agentt io cause ar
Guarantor to become an Additional Pledgor hereunties Pledge Agreement shall be fully effectivet@siny Pledgc
that is or becomes a party hereto regardless otheheny other Person becomes, fails to becomeeases to be
Pledgor hereunder.

SECTION 26. _NofRecourse The Administrative Agent (on behalf of the SecuRarties) agrees ti
any action, proceeding or other remedy taken byo(obehalf) of any of the Secured Parties purstmnhis Pledg
Agreement with respect to Holdings or the Pledgedr@ver Securities shall be enforced solely agaihstPledge
Collateral. Nothing herein shall prohibit the Adisinative Agent from bringing a foreclosure acti@m action fc
specific performance or any other appropriate actp proceeding to enable the Administrative Agenenforce an
realize upon its interest and rights in the Pled@etlateral or in any other collateral that is ®dbjto the Administrati\
Agent’s Liens pursuant to this Pledge Agreement or arthebther Loan Documents. Without limiting the getity of
the foregoing sentence, nothing in this Sectiost28l prohibit the Administrative Agent from seekito recover any ai
all Restricted Payments which are made to (or er tenefit of) Holdings in violation of Section 7.0f the Cred
Agreement.

[ Signature Pages Folloyv
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IN WITNESS WHEREOF, the Pledgors and the Administea Agent have executed this Ple
Agreement as of the date set forth above.

PLEDGOR
WWE STUDIOS FINANCE HOLDING CORP.
By: /s/ GEORGE A. BARRIOS

Name: George A. Barrios
Title: Chief Strategy and Financial Officer

Signature Page to Equity Pledge Agreement




ADMINISTRATIVE AGENT

BANK OF AMERICA, N.A.

By: /s RANDY HUA

Name: Randy Hua
Title: Senior Vice President

Signature Page to Equity Pledge Agreement




ACKNOWLEDGED AND AGREED TO as of the date first $etth above:

WWE STUDIOS FINANCE HOLDING CORP.

By: /s/ GEORGE A. BARRIOS

Name: George A. Barrios
Title: Chief Strategy and Financial Officer

Signature Page to Equity Pledge Agreement




Schedule 1

to Equity Pledge Agreement

OWNERSHIP OF PLEDGED EQUITY INTERESTS

Pledgor

Pledged Subsidiary

Percentage of Pledged Subsidiary’s
Equity Interests included in the
Pledged Equity Interests

WWE Studios Finance Holding Corp.

WWE Studios RzeCorp.

100%

Schedule 1




Schedule 2
to Equity Pledge Agreement

OFFICE LOCATIONS, TYPE AND JURISDICTION OF ORGANIZRON

Name of Pledgor

Type of Organization

Chief Executive Office / Principal Place of
Business

Jurisdiction of
Organization

Organization
Number

WWE Studios
Finance Holding
Corp.

Corporation

1241 E. Main Street
Stamford, CT 06902

Delaware

5709988

Schedule 2




Schedule 3
to Equity Pledge Agreement

OTHER NAMES

Pledgor Other Legal Names

WWE Studios Finance Holding Corp. None.

Schedule 3




Schedule 4(j)
to Equity Pledge Agreement

RESTRICTIONS ON VOTING RIGHTS OR TRANSFER
OF PLEDGED EQUITY SECURITIES

Issuer Restrictions on Voting Rights, or Transfer of, Pleded Equity Securities

WWE Studios Finance Corp. None.

Schedule 4(j)




Schedule 4(])
to Equity Pledge Agreement

OTHER INTERESTS

Issuer Other Interests

WWE Studios Finance Corp. None.

Schedule 4(1)




EXHIBIT A
TO
EQUITY PLEDGE AGREEMENT

Form oflrrevocable Stock Power

FOR VALUE RECEIVED, the undersigned hereby (i) sell assigns and transfers

[ ] or its nominee the fdahgwshares of capital stock of [ ], ¢
[ 10 ]

No. of Shares Certificate No.
and (ii) irrevocably constitutes and appoints [ ] its agent and attornefgan-coupled with a

interest) to sell, transfer, and assign all or past of such capital stock or equity interest amdake all necessary &
appropriate action to effect any such sale, transfeassignment. The agent and attornefatt- may substitute a
appoint one or more persons to act for him witke Bathority and full power.

Dated: [ 1,20[__]

[NAME OF PLEDGOR]

al 1l ]
By:
Name:
Title:

Exhibit A




EXHIBIT B
TO
EQUITY PLEDGE AGREEMENT

Form of Counterpart

COUNTERPART (this“Counterpart” ), dated as of [ 1, 20[___] is delivered pans tc
Section 250f the Equity Pledge Agreement referred to belohe Tindersigned hereby agrees that this Countery
be attached to the Equity Pledge Agreement dated Bmy 13, 2015, among WWE Studios Finance Holddagp., i
Delaware corporation, WWE Studios Finance Corfeaware corporation, the other Pledgors from timéme part
thereto and Bank of America, N.A., as AdministratAgent (as amended, restated, extended, suppledhenbtherwis
modified, renewed or replaced in writing from tineetime, the “_Equity Pledge Agreemehtcapitalized terms us
herein and not otherwise defined shall have theninga set forth in the Equity Pledge Agreementke Tihdersigned, |
executing and delivering this Counterpart, herebyomes a Pledgor under the Equity Pledge Agreemexttcordanc
with Section 25thereof and agrees to be bound by all of the tehmaseof. [Without limiting the generality of t
foregoing, the items of property described in tkbeslules attached hereto shall be deemed to beofaahd sha
become part of, the Pledged Equity Interests, #scribtions thereof shall supplement the schedatiesched to tr
Equity Pledge Agreement and such property shallreegll Obligations.]

[NAME OF ADDITIONAL PLEDGOR]

By:
Name:
Title:

Exhibit B



Execution Versior

NOTE

As of May 13, 201

FOR VALUE RECEIVED, the undersigned (the * Borrowirhereby promises to pay to BANK OF AMERICA, N
or its registered assigns (in such case, the " €ehdin accordance with the provisions of the Agreenfaathereinaft:
defined), the principal amount of each Loan frometito time made by the Lender to the Borrower unbdat certai
Credit, Security and Guaranty Agreement, datedf dseodate hereof (as amended, restated, extesdpgdlemented
otherwise modified, renewed or replaced in writirgm time to time, the “ Credit Agreemehtcapitalized terms us
herein and not otherwise defined shall have theninga set forth in the Credit Agreement), among Bloerower, th
Guarantors from time to time party thereto, eachdes from time to time party thereto, and Bank ofkica, N.A., a
Administrative Agent and L/C Issuer.

The Borrower promises to pay interest on the unpaittipal amount of each Loan from the date ohslugan until suc
principal amount is paid in full, at such interestes and at such times as provided in the Cregtiédment. All paymer
of principal and interest shall be made to the Adstiative Agent for the account of the Lender iollBrs ir
immediately available funds at the Administrativgeit’s Office. If any amount is not paid in full whenajsuch unpa
amount shall bear interest, to be paid upon denfemm, the due date thereof until the date of aghagiment (and befol
as well as after, judgment) computed at the peunrate provided in the Credit Agreement.

This Note is one of the Notes referred to in thedirAgreement, is entitled to the benefits theiwtd may be prepaid
whole or in part subject to the terms and condgiprovided therein. This Note is secured by thdaferal. Upon th
occurrence and continuation of one or more of thenks of Default specified in the Credit Agreemeatitamounts the
remaining unpaid on this Note shall become, or layleclared to be, immediately due and payablsegforth in th
Credit Agreement.

Loans made by the Lender shall be evidenced byoomeore loan accounts or records maintained byLémler in th
ordinary course of business. The Lender may alsalatschedules to this Note and endorse thereodeatiee amount al
maturity of its Loans and payments with respectette

The Borrower, for itself and its successors andgass hereby waives diligence, presentment, pr@adtdemand al
notice of protest, demand, dishonor and non-paymithis Note.

[Remainder of page intentionally left blank; sigmmat page follows]




THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACORDANCE WITH THE LAWS OF THI
STATE OF NEW YORK.

WWE STUDIOS FINANCE CORP.

By: /s GEORGE A.
BARRIOS
Name: George A. Barrios
Title: Chief Strategy and Financial Officer

Signature Page to Note
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ANNEX A
to Note

Loans and Loan Payments

Amount of Outstanding
Principal or Principal
Type of Loan  Amount of End of Interest Interest Paid Balance This Notation Made
Date Made Loan Made Period This Date Date By




Exhibit 31.]

Certification required by Securities and Exchange At of 1934 Rule 13a-14 as adopted pursuant to Sexti302 of Sarbanes-Oxley Act of

2002

[, Vincent K. McMahon, certify that:

1.

Dated:

I have reviewed this quarterly report on Foil®aof World Wrestling Entertainment, In

Based on my knowledge, this report does not corgajnuntrue statement of a material fact or omattie a material fact necessar
make the statements made, in light of the circunt&ts. under which such statements were made, ntgaaisg with respect to t
period covered by this report;

Based on my knowledge, the financial statements,aher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, angdtfie@ periods presented in this report;

The registran$’ other certifying officer and | are responsible éstablishing and maintaining disclosure conteoisl procedures (
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtif@s defined in Exchange Act Rt
13a-15(f) and 15d-15(f)) for the registrant andéhav

a) Designed such disclosure controls and proceduresawsed such disclosure controls and proceduré® tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known tc
by others within those entities, particularly dgrithe period in which this report is being prepared

b) Designed such internal control over financial réipg; or caused such internal control over finahetaorting to be designed un
our supervision, to provide reasonable assurangarding the reliability of financial reporting aride preparation of financ
statements for external purposes in accordancegegitierally accepted accounting principles;

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and presémtdbis report our conclusions ab
the effectiveness of the disclosure controls aratquures, as of the end of the period covered lsyrdport based on st
evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitttat occurred during the registrant’
most recent fiscal quarter that has materiallyctéfé, or is reasonably likely to materially affebie registrans internal control ov
financial reporting; and

The registrant’ other certifying officer and | have disclosedsdsh on our most recent evaluation of internal @brawer financie
reporting, to the registrant’s auditors and theitacmmmittee of the registrast’board of directors (or persons performing thevedent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofiancial reporting which a
reasonably likely to adversely affect the regidfsability to record, process, summarize and refisancial information; and

b) Any fraud, whether or not material, that innedvmanagement or other employees who have a samifrole in the registramst’
internal control over financial reporting.

July 30, 2015 By: /s/ VINCENT K. MCMAHON
Vincent K. McMahon
Chairman of the Board and

Chief Executive Officer



Exhibit 31.:

Certification required by Securities and Exchange At of 1934 Rule 13a-14 as adopted pursuant to Sexti302 of Sarbanes-Oxley Act of

2002

I, George A. Barrios, certify that:

1.

Dated:

| have reviewed this quarterly report on Foildaof World Wrestling Entertainment, In

Based on my knowledge, this report does not corgajnuntrue statement of a material fact or omattie a material fact necessar
make the statements made, in light of the circunt&ts. under which such statements were made, ntgaaisg with respect to t
period covered by this report;

Based on my knowledge, the financial statements,aher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, angdtfie@ periods presented in this report;

The registran$’ other certifying officer and | are responsible éstablishing and maintaining disclosure conteoisl procedures (
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtif@s defined in Exchange Act Rt
13a-15(f) and 15d-15(f)) for the registrant andéhav

a) Designed such disclosure controls and proceduresawsed such disclosure controls and proceduré® tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known tc
by others within those entities, particularly dgrithe period in which this report is being prepared

b) Designed such internal control over financial réipg; or caused such internal control over finahetaorting to be designed un
our supervision, to provide reasonable assurangarding the reliability of financial reporting aride preparation of financ
statements for external purposes in accordancegegitierally accepted accounting principles;

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and presémtdbis report our conclusions ab
the effectiveness of the disclosure controls aratquures, as of the end of the period covered lsyrdport based on st
evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitttat occurred during the registrant’
most recent fiscal quarter that has materiallyctéfé, or is reasonably likely to materially affebie registrans internal control ov
financial reporting; and

The registrant’ other certifying officer and | have disclosedsdsh on our most recent evaluation of internal @brawer financie
reporting, to the registrant’s auditors and theitacmmmittee of the registrast’board of directors (or persons performing thevedent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofiancial reporting which a
reasonably likely to adversely affect the regidfsability to record, process, summarize and refisancial information; and

b) Any fraud, whether or not material, that innedvmanagement or other employees who have a samifrole in the registramst’
internal control over financial reporting.

July 30, 2015 By: /s/ GEORGE A. BARRIOS

George A. Barrios
Chief Strategy and Financial Officer




Exhibit 32.1

Certification of Chairman and CEO and CFO Pursuantto
18 U.S.C. Section 1350, as adopted pursuant to Sent906 of the Sarbanes-Oxley Act of 2002

In connection with the quarterly report on FormQ@®f World Wrestling Entertainment, Inc. (the “Coamy”) for the quarter endegline 3(
2015 as filed with the Securities and Exchange Cmsion on the date hereof (the “Repor¥jncent K. McMahon as Chairman of the Bc
and Chief Executive Officer of the Company and @eoA. Barrios as Chief Strategy and Financial @ffiof the Company, each her
certifies, pursuant to 18 U.S.C. Section 1350,dapted pursuant to Section 906 of the Sarb&hdey Act of 2002, that, to the best of his or
knowledge:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities ExchangeoA1934 as amended; ¢

(2) The information contained in the report fairly prets, in all material aspects, the financial caadiand results of operations of
Company.

Dated:  July 30, 2015 By: /s/ VINCENT K. MCMAHON
Vincent K. McMahon
Chairman of the Board and
Chief Executive Officer

By: /sl GEORGE A. BARRIOS
George A. Barrios
Chief Strategy and Financial Officer




