UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No. )*

Federal Life Group, Inc.

(Name of Issuer)

Common Stock, par value $.01 per share
(Title of Class of Securities)

313533101
(CUSIP Number)

Matthew T. Popoli
Insurance Capital Group, LLC
767 Fifth Avenue, 16 Floor
New York, NY 10153
(212) 390-9400
(Name, Address and Telephone Number of Person
Authorized to Receive Notices and Communications)

December 11, 2018
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is filing this
schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. [J]

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See §240.13d-7 for other parties to
whom copies are to be sent.

* The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to the subject class of securities, and for
any subsequent amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be "filed" for the purpose of Section 18 of the Securities Exchange Act
of 1934 ("Act") or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).
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1. NAMES OF REPORTING PERSONS

Insurance Capital Group, LLC
2. CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(see instructions)
(@ O
(b)
3. SEC USE ONLY

4. SOURCE OF FUNDS (see instructions)

BK and OO
5. CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e) [
6. CITIZENSHIP OR PLACE OF ORGANIZATION

Delaware
7. SOLE VOTING POWER
2,825,500
NUMBER OF 029,
SHARES 8. SHARED VOTING POWER
BENEFICIALLY 0
OWNED BY
EACH 9. SOLE DISPOSITIVE POWER
REPORTING
PERSON WITH 2,825,500

SHARED DISPOSITIVE POWER

0
11. AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

2,825,500
12. CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES
(see instructions) [

13.  PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

80%
14. TYPE OF REPORTING PERSON (see instructions)

00
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1. NAMES OF REPORTING PERSONS

Matthew T. Popoli
2. CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(see instructions)
(@ O
(b)
3. SEC USE ONLY

4. SOURCE OF FUNDS (see instructions)

BK and OO
5. CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e) [
6. CITIZENSHIP OR PLACE OF ORGANIZATION

United States of America
7. SOLE VOTING POWER

2,825,500. See Item 2.

NUMBER OF
SHARES 8. SHARED VOTING POWER
BENEFICIALLY 0
OWNED BY
EACH 9. SOLE DISPOSITIVE POWER
REPORTING
PERSON WITH 2,825,500. See Item 2.

SHARED DISPOSITIVE POWER

0
11. AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

2,825,500. See Item 2.
12. CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES
(see instructions) [

13.  PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

80%
14. TYPE OF REPORTING PERSON (see instructions)

00




CUSIP No. 313533101 13D Page 4 of 8 Pages

*#% Certain information in this exhibit has been omitted and filed separately with Securities and Exchange Commission, and confidential treatment has been
requested with respect to such omitted portions. As used in this Schedule 13D, [***] indicates that material has been omitted herefrom and confidential
treatment has been requested with respect to such omitted portions.

Item 1.  Security and Issuer.

This Schedule 13D relates to the shares of common stock (the “Shares”) of Federal Life Group, Inc., a Pennsylvania corporation (“Federal Life”). The
address of the principal executive office of Federal Life is 3750 W. Deerfield Road, Riverwoods, Illinois 60015.

Item 2.  Identity and Background.

(@)  This Schedule 13D is filed by (i) Insurance Capital Group, LLC, a Delaware limited liability company (“ICG”) and (ii) Matthew T. Popoli
(collectively with ICG, the “Reporting Persons”). Matthew T. Popoli is the controlling owner of ICG and as such may be deemed to beneficially own all of
the Shares held directly by ICG. The Reporting Persons are filing this Schedule 13D jointly, as they may be considered a "group" under Section 13(d)(3) of
the Securities Exchange Act. However, neither the fact of this filing nor anything contained herein shall be deemed to be an admission by the Reporting
Persons that such a group exists. Matthew T. Popoli does not own any of the Shares for his own account and specifically disclaims beneficial ownership of the
Shares disclosed in this Schedule 13D.

(b) The principal business address for the Reporting Persons is 767 Fifth Avenue, 16" Floor, New York, New York 10153.

(c)  The principal business of ICG is that of a holding company formed for the purpose of acquiring and making investments in insurance businesses
across targeted sectors. The principal occupation of Matthew T. Popoli is serving as the Founder and Chief Executive Officer of ICG and as a member on the
Board of Directors of Federal Life.

(d) During the last five years, none of the Reporting Persons has been convicted in a criminal proceeding (excluding traffic violations or similar
misdemeanors).

(e) During the last five years, none of the Reporting Persons has been a party to a civil proceeding of a judicial or administrative body of competent
jurisdiction or as a result of such proceeding was or is subject to a judgment, decree or final order enjoining future violations of, or prohibiting or mandating
activities subject to, federal or state securities laws or findings any violation with respect to such laws.

® ICG is a Delaware limited liability company. Matthew T. Popoli is a citizen of the United States of America.
Item 3. Source or Amount of Funds or Other Consideration.

On March 8, 2018, ICG entered into a Standby Stock Purchase Agreement dated March 8, 2018, as amended on October 29, 2018 (the “Purchase
Agreement”), pursuant to which ICG agreed to purchase such number of Shares that would result in the sale of Shares in Federal Life’s initial public offering
(the “Offering”) to ICG in an amount equal to the number of shares at the Minimum of the Valuation Range (as defined in the Purchase Agreement).

In accordance with Amendment Number 2 to Form S-1 filed by Federal Life with the SEC on November 5, 2018, and in connection with and following
the Offering, ICG acquired 2,825,500 Shares of Federal Life for total consideration of $28,915,500, pursuant to debt financing provided to ICG pursuant to a
Credit Agreement dated December 6, 2018 with [***], a copy of which is filed as an exhibit to this Schedule 13D (the “Credit Agreement”), and pursuant to
capital contributed by ICG’s members. By virtue of the relationship between ICG and Matthew T. Popoli described in Item 2, Matthew T. Popoli may be
deemed to beneficially own all of the Shares held directly by ICG.

Item 4.  Purpose of Transaction.
The information set forth in Item 3 is incorporated by reference.

The Shares were acquired for investment purposes. The Reporting Persons intend to review the investment in Federal Life on an ongoing basis and may
take actions (including through its affiliates) with respect to their investment in Federal Life, including communicating with the board of directors, members
of management or other securityholders of Federal Life or other third parties from time to time, taking steps to implement a course of action, including
without limitation, engaging advisors, including legal, financial, regulatory, technical and/or industry advisors, to assist in any review, and evaluating strategic
alternatives as they may become available.
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The Reporting Persons or their affiliates may seek to acquire on the open market from time to time additional Shares of Federal Life. The Reporting
Persons may also sell Shares of Federal Life from time to time, subject to transfer restrictions in the Purchase Agreement. Pursuant to the Purchase
Agreement, Matthew T. Popoli and Craig A. Huff, a member of ICG, were appointed to the Board of Directors of Federal Life and ICG is entitled to nominate
up to two directors of Federal Life Group, Inc., depending on the percentage ownership of Shares held by ICG.

Although Amendment Number 2 to Form S-1 filed by Federal Life with the SEC on November 5, 2018 notes that the Reporting Persons and the
management of Federal Life are likely to seek to delist Federal Life’s Shares from trading on the NASDAQ Capital Market, which would materially and
adversely affect the liquidity of the Shares of Federal Life and end Federal Life’s reporting obligations under the Securities Exchange Act of 1934, the
Reporting Persons do not have the intention, as of the date hereof, to delist Federal Life’s Shares from the NASDAQ Capital Market, but the Reporting
Persons reserve the right to consider such action in the future.

Item 5. Interest in Securities of the Issuer.

(a) By virtue of the relationship between Matthew T. Popoli and ICG described in Item 2, the Reporting Persons may be deemed to beneficially own, in
the aggregate, 2,825,500 Shares of Federal Life, representing approximately 80% of Federal Life’s issued and outstanding Shares. In determining the
percentage ownership of the Shares, the Reporting Persons are relying on the most recently available information filed with the Securities Exchange
Commission (“SEC”) for Federal Life which indicates 3,530,250 Shares of Common Stock outstanding as of January 22, 2019, as set forth in the Federal
Life’s Amended Quarterly Report on Form 10-Q/A for the quarterly period ended September 30, 2018, filed with the SEC on January 22, 2019.

(b) ICG is the record owner of the 2,825,500 Shares. Matthew T. Popoli does not directly own any Shares. By virtue of the relationship between ICG and
Matthew T. Popoli described in Item 2, the Reporting Persons may be deemed to have the sole power to vote or to direct the vote, sole power to dispose or to
direct the disposition of the 2,825,500 Shares.

(c) No transactions were effected in the Shares within the past 60 days by the Reporting Persons except for those described in Item 3 of this Schedule
13D.

(d) No person other than ICG has the right to receive or the power to direct the receipt of dividends from, or the proceeds from the sale of, the Shares
held directly by ICG. By virtue of the relationships between ICG and Matthew T. Popoli described in Item 2, Matthew T. Popoli may be deemed to have the
right to receive or the power to direct the receipt of dividends from, or the proceeds from the sale of, the Shares held directly by ICG.
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Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

Pursuant to the Purchase Agreement, Matthew T. Popoli and Craig A. Huff, a member of ICG, were appointed to the Board of Directors of Federal Life
and the Reporting Persons are entitled to nominate up to two directors of Federal Life, depending on the percentage ownership of Shares held by the
Reporting Persons. In addition, under the Purchase Agreement, the Reporting Persons agreed to certain post-closing standstill and voting covenants and
restrictions on the ability to sell Shares for three years following the closing of the Offering and additional limitations for up to five years following the
closing of the Offering. Moreover, under the Purchase Agreement so long as ICG beneficially owns 5.0% or more of Federal Life’s Shares of Common Stock
and a Standstill Termination Event (as defined in the Purchase Agreement) has not occurred, ICG shall generally vote all Shares of Common Stock
beneficially owned by ICG (a) for persons nominated and recommended by Federal Life’s Board of Directors for election as directors of Federal Life and
against any person nominated for election as a director by any other person, and (b) as directed or recommended by the Federal Life’s Board of Directors with
respect to any proposal presented at any meeting of the Federal Life’s shareholders. Pursuant to the Purchase Agreement, ICG will be entitled to preemptive
rights that would allow it to maintain its percentage ownership in certain subsequent offerings of Federal Life’s common stock or securities convertible into
Shares of Federal Life.

Item 7. Material to Be Filed as Exhibits.

Exhibit 1 Joint Filing Agreement

Exhibit 2* Credit Agreement

Exhibit 3 Standby Stock Purchase Agreement dated March 8, 2018, as amended October 29, 2018, is incorporated by reference to Exhibit No. 10.5 of
Federal Life’s Amendment No. 2 to Registration Statement on Form S-1/A filed with the SEC on November 5, 2018

Exhibit 4 Federal Life’s Amendment No. 2 to Registration Statement on Form S-1/A filed with the SEC on November 5, 2018, is incorporated by
reference

* Certain information in this exhibit has been omitted and filed separately with Securities and Exchange Commission, and confidential treatment has been
requested with respect to such omitted portions.
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Insurance Capital Group, LLC

/s/ Matthew T. Popoli
Name: Matthew T. Popoli
Title: Chief Executive Officer

/s/ Matthew T. Popoli
Matthew T. Popoli
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EXHIBIT INDEX
Exhibit Description

1 Joint Filing Agreement

2% Credit Agreement

3 Standby Stock Purchase Agreement dated March 8, 2018, as amended October 29, 2018, is incorporated by reference to Exhibit No. 10.5 of
Federal Life’s Amendment No. 2 to Registration Statement on Form S-1/A filed with the SEC on November 5, 2018

4 Federal Life’s Amendment No. 2 to Registration Statement on Form S-1/A filed with the SEC on November 5, 2018, is incorporated by
reference

* Certain information in this exhibit has been omitted and filed separately with Securities and Exchange Commission, and confidential treatment has been
requested with respect to such omitted portions.




EXHIBIT 1

JOINT FILING AGREEMENT
In accordance with Rule 13d-1(k) of the Securities Exchange Act of 1934, as amended, the undersigned agree to the joint filing on behalf of each of
them of a Statement on Schedule 13D (including any and all amendments thereto) with respect to the shares of Common Stock, par value $.01 per share, of

Federal Life Group, Inc. and further agree that this Joint Filing Agreement shall be included as an Exhibit to such joint filing.

This Joint Filing Agreement may be executed in separate counterparts, each of which shall be deemed an original, but all of which shall constitute
one and the same instrument.

IN WITNESS WHEREOF, the parties have executed this Joint Filing Agreement on February 8, 2019.

Insurance Capital Group, LLC

/s/ Matthew T. Popoli

Name: Matthew T. Popoli
Title: Chief Executive Officer

/s/ Matthew T. Popoli

Matthew T. Popoli




Exhibit 2
Confidential Information Redacted *

CREDIT AGREEMENT
BETWEEN

INSURANCE CAPITAL GROUP,LLC,
As BORROWER,

AND

[*i*],
As [ ENDER

DECEMEBER 6, 2018

*A= used mn this Exdnbet 2, [***] mdicates that material has been omutted herefrom and filed separately
with the Secunfies and Exchange Commussion, and confidential treatment has been requested with
respect to such omitted porhons.
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CREDIT AGREEMENT

THIS CREDIT AGREEMENT is dated as of December 6, 2018 (s agreement, together with
all amendments and restatements heseto, this “dgresmenr”), between INSTURANCE CAPITAL
GROUP, LLC, a Delaware hmited hababity company (“Borrowsr™), and [**%], a Texas state bank

BACEGROUND

Bomower has requested that Lender make a ${*¥*] credit facihity available to Bommower., Lender
has agreed to do so, subject to the terms and conditions of this Agreement.

AGREEMENT

wvalable consideration, receipt of which is acknowledzed by all parhies hereto, the parties hereto azree as
follows:

ARTICIEI

DEFIMITIONS
1.1 Dgfinitions. For purposes of this Agreement-

“Aecounting Principles” means either (3) the accountms methodology used by Bommower on the
Apreement Dafe, which methodology (and assumptions used with respect thereto) shall be acceptable to
Lender, or (b) GAAP, sach consistently applied and in accordance with past practices.

“Adjusment Dare” means, with respect to a Eurodollar Rate Loan, the date two (2) Texas Business
Days before the first day of the applicable Interest Period.

“Affiliate” means any Person that directly, or indirectly, through one or more mtermedianes,
Controls or is Controlled By or is Under Common Control with any other Person

“Arereement Date™ means the date of this Apreement

“dApplicabls Law™ means (3} m respect of any Person, all prowvisions of Laws and orders of
Governmental Authonities applicable to such Person and its properfies, including, without hnuting the
foregoing, all orders and decrees of all Governmental Anthorities and arbitrators in proceedings or actions
to which the Person mn question 15 a party, and (b} m respect of contracts relatmg to mterest or finance
charges that are made or performed in the State of Texas, the Laws of the United States of Amenca,
including without limitation 12 US.C. §5 85 and 86, and any other statute of the United States of Amernica
now or at any time hereafter prescribing the maxizmim rates of interest on loans and extensions of credit,
and the Laws of the State of Texas, and any other Laws of the State of Texas now or at any time hereafier
prescrbing maximum rates of interest on loans and extensions of credit.

“Applicable Margin™ means [**¥]% per anmm_
“Artorngy Costs” means and mmehides all reasonable fees, sxpenses and disbursemants of any lawr
firm or other external counsel.

“Artributable Indebtednass” means, on amy date, (a) m respect of any Capital Lease of any Person,
the caprtabzed amount thereof that would appear on a balance sheet of such Person prepared as of such date
1

ST




in accordance with Accounfing Prnciples, and (b) i respect of any Synthetic Lease Obhzation, the
capitahzed amount of the remaimng lease or similar payments under the relevant lease or other applicable
agresment or mstrument that would appear on a balance sheat of such Person prepared as of such date m
accordance with Accounting Prnnciples if such lease or other agreement or mstrument were accounted for
as a Capital Lease.

“Auditors” means any independent cerified public accountants selected by Bomower and
reasonably acceptable to Lander.

“Authorized Control Level” means “Aunthonzed Conirol Level” as defined by NAIC from time to
time and as applied in the context of the Risk Based Capital Guidelines prommlgated by NAIC (or any term
substituted therefor by NAIC).

“Aurhorized Signatery”™ means, with respect to a Person, such senior persomnel of such Person as
may be duly authonzed and designated m wmting by such Person to execute documents, agreements and
instruments on behalf of such Person.

“Bank Liens” means all Liens granted by Bomrower and any other Person o favor of ar for the
benefit of Lender puwrsuant to the Loan Documents, secunng all or any of the Secured Obhzatons,
inchuding, but not imited to, Liens on any Collateral created in favor of or for the benefit of Lender, whether

by mortzape, pledze, hypothecation, assignment, transfer, or other pranting or creation of Liens.

“Borrower (roup” means Bomrower, any other Obligor, any Subsidiary and or any subsidhanies of
any of the foregome.

“Borrower Pledge Agresment” means a Pledge Agreement substantally m the form of Exhibat &

“Borrewer Security Agreememt” means a Secunty Agreement substanbally m the form of
Exhubii B

“Businass Day” means any day other than a Satorday, Sunday, or other day on which commereial
banks are authonized to close under the Laws of, or are in fact closed m, the State of Texas (each such day,
a “Texas Business Day™) or the State of New York

“Capital Leases™ means any lease or sublease of {or other amrangement conveying the nght to use)
real or personal property, or a combmation thereof, which oblipations are required to be classified and
accounted for as capital leases on a balance sheet of the lessee or sublesses, as applicable, under Accounting
Prnciples, and the mwmnufsudnubhgaﬁnnssha]lbeﬂmcapﬂahﬂdmﬁmnfdemdm

accordance with Accounting Prmeiples.

“Cash Capex” means any capital expenditure (defermuned i accordance with Accounting
Prinriples) the source of fimds for which was not or is not proceeds of any Debt (whether or not subordinate

to amy other oblization of any Person) or any equity 1ssuance.

“Cash M: ant Agr f" means any agreement between or among any Obligor and'or any
Subsidiary ﬂm%hgwﬂlmm’nrmyﬂﬂmﬂmmmmmgm
deposit acoounts, cash management, custodial services, antomated cleanmghouse, finds transfer, overdraft,
or credit or debit card services (including p-cards, purchasing cards and commereial eards) or amangements,
zero balance accounts, retumed check concentration, comtrolled dishursement, lockbox, account
reconcibiation, trade finance services or somilar services or amrangements.

SFTEHL




“Cash Management Obligations:" means all obhgations and habilibes of any Obligor or amy
Subsidiary of any Obhigor owed to Lender or any Affiliate of Lender arising vnder or n connechion with
any Cash Management Agreement.

“Change in Law” means the ocourrence, after the Agreement Date, of any of the following or
comphance with any of the following: (3) the adoption or talang effect of any Law, (b) any change m amy
Law or in the admmistration, mierpretabion, implementation or appheahon thereof by any Governmental
Authonty or (c) the makmng or issuance of any request, mule, pdeline or directrve (whether or not having
the force of law) by any Governmental Awthonity; provided that, notwathstanding anything herem to the
contrary, (1) the Dodd Frank Wall Street Reform and Consumer Protection Act and all requests, rules,
pudelines or directives th der or 1 d In connection therewith and (11} all requests, rules, guidabn
or duwectives promulgated by the Bank for International Settlements, the Basel Commuttee on Banking
Supervision {or any successor or simular authonity) or the United States or foreign regulatory authonities, m
each case pursuant to Basel I, shall in each case be deemed to be a “Change in Law,” regardless of the
date enacted, adopted, implemented or 155ued 0 long as the enactments of such requests, mles, pmdehnes
or directives were pot announce pror to the date hereof

“Change af Contral” means any Person or Persons (other than amy Person beneficially and
indirectly owning any Equity Interest in Borrower on the A preement Diate), shall mdrnridually or collectivaly
become the legal or beneficial owmner or owners of Equity Intevects representing more than fifty percent of
the aggregate ordmary vohmg power represented by the 1ssued and outstanding Equuty Interests of
Bomower.

“Code” means the Internal Fevenue Code of 1986.

“Collateral” means any assets of any Person in which at any time Lender, or another Person acting
for the benefit of Lender, shall be granted a Bank Lien to secure the Secured Oblhgations.

“Commodity Exchange Aef” means the Commodity Fxchange Act (TUSC. § 1 arzag ).
“Compliance Certificats” means a compliance certificate, substantially m the form of Exlubgt C.
“Contingemt Debr” means, for any Person:

() guarantees, endorsements (other than endorsements of negohiable instruments for
collechon m the ordmary cowrse of business) and other conhingent habilihes (whether direct or indirect) 1n
connechion with the oblizations of any other Person;

() obligations under any contract providing for the making of loans, advances or
capital contnbutions to any other Person, or for the purchase of any property from any other Person, in each
case In order to enable such other Person primanly to mamtain working capital, net worth or any other
balance sheet condibion or to pay Debts, Dinvidends or expences;

() obligations under any contract to rent or lease (as lessee) any real or persomal
property (other than operating leases) if such contract (or any related document) provides that the obligation
to make payments thereunder 15 absolate and wncondibonal under condihons not costomanly found 1
commercial leases then in general use or requires that the lessee purchase or otherwise acquire securnties or
oblhigations of the lessor;

(d) obligations to purchase, redeem_ retire, defease or otherwise make any payment o
raspect of any Equity Interest in such Parson or any other Person, valued m the case of a redeemable
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preferred miterest, at the greater of its voluntary or ivohmtary Liquidation preference plus accrued and
unpaid dridends;

(&) obligations of such Person ansing under letters of credit (inchoding standby and
commercial), bankers’ acceptances, bank gnaranties, surety bonds and similar apresments; and

i obligations under amy other contract which, in economic effect, 15 substanhially
equivalent to a guaranty, including but not lmated to “keepwell” or “capital mantenance™ agreements.

“Control” or “Comtrolled By" or “Under Common Comtrol” means possession, directly or

indirectly, of power to direct or cause the direction of management or policies (whether through ownership
of voting securthes, by contract or otherwise); provided that, m any event any Person wihoch beneficially

owns, dectly or mdwectly, 50% or more (in pumber of votes) of the securibes having ordmary vohng
power for the election of divectors of a corporation or managers of a limited hahility company or other
governance board of an entity shall be conclumvely presumed to confrol such corporation, lirmyted hababiy

company or other entity.

“Debf” means, at any hme, SuranyPHsnm,aﬂncfﬂmfoﬂmg{wﬂmduphcm whether ar
not inchided as mdebtedness or halihbes m accordance with Accounting Prine:

(a) all obhgations of such Person for borrowed money and all obhgations of such
Person evidenced by bonds, debeniures, notes, loan agreements or other simlar mstriuments (meluding
mmmmﬁm&mﬂmeﬂmj

under letters of credit (inchndmg standby and commercial), bankers” acceptances, bank guaranties, surety
bonds and similar agreements;

() net obhgations of such Person under amy Swap Contract;
(d)  Contmgent Debt;

(&) all obhgations (inchidmg, without imitation, earnout obligations) of such Person
to pay the deferred purchase price of property or services (other than frade accounts payable n the erdmary
course of busmess and not past doe for more than sxty days after the date on which such trade acoount was
created);

(4] indebtedness (excluding prepaid inferest thereon) secured by a Lien on property
owned or being purchased by such Person (including indebtedness anising under condiional sales or other
title refention agreements), whether or not such indebtedness shall have been assumed by such Person or 1s
limited m recourse;

(=) all Aftrbutable Indebtedness m respect of Capital Leases and Synthetic Lease
Obligations of such Person;

1] all obhgations of such Person to purchase, redeem retire, defease or otherwise
make any payment in respect of any Equity Interest in such Person or any other Person or any warrant, nght
orophon to acqure such Equity Interest, valued, in the case of a redeemable preferred mterest, at the greater
of 1ts voluntary or mvolontary hqmdation preference phis acerued and vnpaid dividends; and

(1] all Guarantees of such Person in respect of any of the forepoing.
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For all pmposes hereof, the Debt of any Person shall mnclude the Debt (withowt duplicabon) of amy
partnership or joint venture (other than a jont venture that iz itself a corporation or limted liabahty
company) i whach such Person 15 a general partner or a joint venturer, unless such Debt 1= axpressly made
non-recourse to such Person. The amount of any net oblization under any Swap Contract on any date shall
be deemed to be the Swap Termination Value thereof as of such date.

“Debtor Religf Laws™ means the Bankruptcy Code of the United States, and all other hquidation,
conservatorship, bankruptey, assipnment for the benefit of creditors, moratorium, rearranpement,
recervershap, insohency, reorgamization, or similar debtor relief Laws of the Umited States or other
applicable junsdictions from fime to time n effect.

“Default” means any of the events specified m Section 8.1 that would, wath the miving of notice ar
the passage of time, or the bappening of any firther specified condiion, event or act, become an Event of
Deafault.

“Default Rate” means a per anoum interest rate equal to the sum of (a) the [***] plus (b)
[¥*]%.

“Desienated Jurisdiction™ means any country or termtory to the extent that such country or
termitory is the subjact of any Sanction.

“Disposition” and “Lispose” mean any sale, lease, abandonment, transfer, disposal, exchange or
other transfer of any ownership or leasehold interest in or control of any asset.

“Dhividends" means, with respect to any Person, (3) amy dvedend on amy elass of 1ts Equuty Interests
now or hereafter outstanding, (b} any distnbution of cash or property by such Person to or for the benefit
of owners of any of such Person’s Equity Interests, {c) any retirement, redemption, purchase or other
acquabion by such Person, dwectly or imndirectly, of any of such Person’s Equity Interests now or
hereafter outstandmg, (d) the estabhishment by such Person of a smking fund or similar amangement with
respect to such Person’s Equity Interests, or (e) any transacton that has a substanhally smmlar effect
as any of clauses (a) — (d).

“Dollars" and the sign “5” mean lawful money of the United States of America.

“EBITDA™ means the difference between (a) the sum of (1) for each RIC Subsidiary, the greater of
(A) an amommt equal fo 10% of Swples of such RIC Subsidiary as of the date of deternunation, and (B) Mat
Income of such RIC Subsidiary for the four (4) fiscal quarters ended on the date of determumation, plas (m)
Net Income of Borrower, each Subsidiary, and each Permutted Portfoho Company that is not a RIC
Subsidiary for the four fiscal quarters ended on the date of deternuination, plus () an amount of cash ar
cash equivalents and the book value (calculated m accordance with GAAT) of all other mvestments of
Bomower, each Subsidiary and each Permmtted Portfolio Company that 15 not a RIC Subsidiary, which is
not subject to a Lien (other than a Lien in favor Lender), watheut duplication of amounts already treated as
Surplus or Net Income of a RIC Subsidiary for the purposes of this defimbion, as of the last day of the
applicable fiscal quarter, m each case, without duplication.

“Eligible Transferee” means any national bankmg associabion, state chartered bank, federal savings
bank or association, state chartered savings bank or association or other financial inshitetion (3) the deposits
of which are msured by the Federal Deposit Insurance Corporation, and (b) the gross assets of which
financial mstriubion (or its holdng company if the publicly available financial statements for such holding
company do not state the pross assets of such finaneial institution) are greater than $2_ 500,000,000, as stated
in the most recent publicly avalable financial statements for such financial mshh:.lmmurhnldm,gmpmy
as applicable, 1ssued prior to the effective date of the Participation or assignment, as applicable.
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“Environmenf means ambient awr, swface water and proundwater (inchiding potable water,
navigable water and wetlands), the land surface or subsurface strata, real property improvements or as
otherwise defined m any Emaronmental Lawr.

“Emvironmental Claim™ means any written aceusation, overt allegation, notice of violation, elaim,
demand order, directive, consent decres, cost recovery achon or other canse of achon by, or on behalf of,|
any Governmental Authonty or any Person for damages, injunctive or equuiable relief, personal mpary
(including sickness, disease or death), Remadial Action costs, property damape natural resource damages,
mwsance, pollufion, any adverse effect on the Environment caused by any Hazardous Material or for fines,
penalties or resirichons, resuliing from or based upon: (3) the exastence, or the contiomation of the existence,
of a Releasze (including sudden or non-sudden, accidental or non-accidental Kaleases); (b) exposure to amy
Hazardous Matenal; () the presence, use, handling, transportation, storage, treatment or disposal of any
Hazardous Matenal; or (d) the violation or alleged violation of any Environmental Law or Environmental
Permat.

“Emvironmemntal Law”™ means any and all appheable present and futare treaties, Laws, codes,
judpments, mjunctions, nobices or binding agreements issued, promulgated or entered mto by amy
Governmental Aunthority, relabng in any way to the Environment, preservation or reclamation of natural
resources, the management Release or threatened Release of any Hazardous Material or to health and zafaty
matters, including the Comprehencre Environmental Fesponse, Compensation and Liabihity Act of 1980,
as amended by the Superfund Amendments and Reauthonization Act of 1986, 42 U.S.C. §§ 2601 er seg.
{collectively “CERCLA™), the Solid Waste Dhspesal Act, as amended by the Resowrce Conservation and
Recovery Act of 1976 and Hazardous and Sohd Waste Amendments of 1984, 42 US.C. §§ 6901 &t seg.,
the Federal Water Pollution Control Act, as amended by the Clean Water Act of 1977, 33 US.C. §§ 1251
et seq., the Clean Air Act of 1970, 42 U.S5.C. §§ 7401 &r seq., as amended, the Toxic Substances Control
Act of 1976, 15 US.C. §5 2601 of seq., the Qccupational Safety and Health Act of 1970, as amended by
29 U.5.C. §5 651 er seg., the Emergency Plannmg and Commmmity Right to Enow Act of 1986, 42 U.5.C.
B8 11001 er seq., the Safe Drinking Water Act of 1974, as amended by 42 US.C. §§ 300(f) er seq., the
Hazardous Matenals Transportation Act, 49 US.C. §§ 5101 & seg., and any similar or implementing state
or local Law.

“Environmental Permif” means amy permut, approval, authoenzahon, cerhificate, heense, vanance,
filing or permassion required by or from any Governmental Authoniy pursuant to any Environmental Law.

“Equity Interests” means, with respect to any Person, (3) all of the (1) shares of capital stock,
{11} hnated Liabality company interests, (1) partnership interests, (1v) trust interests of or (v) other ownership
or profits interests in such Person (the mnterests in clanses (i) — (v), the “Baze Equity Imfarests"), (b) all of
the warrants, ophons or other nghts for the purchase or acquisibon from such Person of Base Equty
Interests of such Person, (c) all of the secunities or other mierests comvertible into or exchangeable for Base
Equity Interests of such Person or warrants, nghts or ophions entithng the holder thereof to purchasze or
acquire such eqmty mterest, and (d) all of the other ownership or profit interests in such Person, whether
wvotng or nonvoting, and whether or not such shares, limyted hability company interest, partnership interest,
trust mberest, warrants, options, nghts or other interects are outstandmg on any date of deterommation.

“ERISA™ means the Employee Retirement Income Secumity Act of 1974

“ERISA Affiliate” means each person (as defined 1o Sechon 3(9) of ERISA) whach together with
Bomower or a Subsidiary would be deemed to be a “angle employer” within the meaning of Section 414(b),
(), (m) or (o) of the Code.

“Furcodollar Basis” means for any Interest Penod a rate per anpum equal to the “London Interbank
Offered Fate™ for a thirty-day term, quoted on the Adjustment Date with respect to such Interest Period n
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The Wall Strest Jowrnal (U.5. Edition) m the “Money Rates™ column (or if The Wall Street Jownal 15 not
publizhed on such day, in the issne most recently published prior to the appheable Adjustment Date of The
Wall Streat Jowrnal in the “Money Rates™ column); provided, if the London Interbank Offared Fate shall
be less than zero, such rate shall be deemed to be zero for pmposes of thes Agreement and each other Loan
Document  Bomrower acknowledges that (a) if more than one London Interbank Offered Rate 15 published
at any tume by The Wall Streat Jowrnal, the ghe<t of such London Interbank Offered Bate shall constitute
the London Interbank Offered Rate herevmder; provided, if the lighest of such London Interbank Offered
Eate shall be lass than zero, such rate shall be deemed to be zaro for purposes of this Apresment and each
other Loan Document, and (b) if at any tume The Wall Streer Jowrnal ceases to publish a London Interbank
Offered Rate, Lender shall have the right to select a substitute rate that Lender determines, in the exercise
of 1ts reasonable commercial discretion, to be comparable to such London Inferbank Offered Rate, and the
nbﬁhmdmumsﬂm&imﬁesmﬂﬁgofﬁtﬂnﬁmhﬁmm:ﬁﬂcmmh
London Interbank Offered Rate hereunder; provided, if sach substitated rate shall be less than zero, such
rate shall be deemed to be zero for purposes of this Agreement and each other Loan Document. The Wall
Street Jowrmal London Interbank Offered Rate 1= a reference rate and does not necessanly represent the
lowest or best rate actually charped to any eustomer Each determmation by Lender of the London
Interbank Offered Rate shall be conchasive and binding absent mamifest emvor, and may be computed using
any reasonable averaging and atinbution method.

“Ewrodollar Rate Loan™ means any portion of the Loan that bears mterest at a rate based on the
Eurodollar Basis.

“Event af Dafaulf” has the meaning specified in Section 8.1,

“Excluded Swap Obligation” means, with respect to any Obligor (other than Borrower), any Swap
Obligation if, and to the extent that, all or a portion of any guaranty of such Obligor of such Swap Obligation
15 or becomes illezal vnder the Commodity Exchange Act or any rule, regulation or order of the Commodity
Futures Trading Commission (or the application or official inferpretation of any thereof) by virtue of such
Obligor's fahore for any reason to constrtute an “shgible contract parherpant™ as defined in the Commadity
Exchange Act at the time the guaranty of such Obligor becomes effectve with respect to such Swap
Obligation.  If a Swap Oblization arises under a master agresment govermng more than one swap, such
exchision shall apply only to the porbion of such Swap Obligathon that 15 atnbutable to swaps for which
such guaranty 1s or becomes excluded i accordance with the first sentence of thys defimtion.

“Excluded Taxes” means, with respect to Lender or any Affihate of Lender that receives a payment
pursuant fo 2 Loan Document, (a) Taxes mmposed on or measured by its overall net income (however
dencminated), and interest withholdmg taxes, Taxes on doing business and franchise taxes Imposed on 1t
(im lieu of or in addihon to net income taxes), (b) interest withbolding or sumlar Taxes imposed (1) by the
junsdiction (or any poliical subdnasion thereof) under the Laws of whuch such Person i1s organized or m
whnch its principal office, any applicable lending office, or any branch or Affihate thereof is located or, m
the case of Lender, m which s Pnineipal Office 15 located or (u) by reason of any present or former
connection between the junsdiction impesing such Tax and Lender or 1is Panecpal Office, applicable
lending office, branch or Affihate thereof, (c) any branch profits taxes imposed by the Umted States or amy
similar Tax imposed by any other jurisdiction in which Borrower 15 located or described in clanse (). (c)
any U5, federal faxes imposed pursuant to FATCA on any “withholdable payment” (as defined under
FATCA).

“Existing Debi” means the Debt of Bomower and Subsidianes exasting on the Agreement Date,
inchuding extensions and renewals (but not increases) theveof. For the avoidance of doubt, acerual of amy
required coupon payvments with respect to any preferred equuty of the Borrower shall not be deemed to be
an increase in the amount of any Existing Debt.
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“Existing Imvesimeniz" means, with respect to any Person, the Investments of such Person existing
as of March 31, 2018.

“Existing Lifigation” means Lihgation existng on the Agreement Date mvolving or otheranise
affecting Bomrower or any Subsidiary which could reasonably be expected to result in a jndgment against
or halality of Borrower or 2 Subsidiary (pet of insurance 15sued by an unrelated third party) m an amount
equal to or greater than $3500,000; other than, for the avoidance of doubt, amy Insurance Litization

“FASB ASC” means the Accounting Standards Codification of the Financial Accounting Standards
Board.

“FATCA” means Sections 1471 through 1474 of the Code, as of the Agreement Date (or amy
amended or successor version that 15 substantrvely comparable) and any cwrent or future regulations or
official interpretations thereof.

“Financial Statements” includes, as applicable to a Person, balance sheets, income, profit and loss
statements, reconciliations of capital and swplus and'or members or partpership capital accounts, as
appropnate, and statements of changes m financal positon or cash flow of such Person, prepared
comparative form with respect to the comesponding peniod of the precedmg fiscal year and prepared m
accordance with Accounting Prmeiples.

“Fived Charge:” means the sum of (3) Interest Expenses for the four fiscal quarter peniod most
recently ended as of the date of determination (other than for the avoidance of doubt, any payments m
respect of the preferred equuty of Bormower), plus (&) scheduled prmeipal payments of Debt which would
be classified as a cwrrent liability on a balance sheet of Bomower payable dunng the four fiscal quarter
period bepinning on the day followmg the date of determination (other than for the avoidance of doubt,
amy payments in respect of the preferred equmty of Bomower), plus () Cash Capex actually pad by
Bomower dunng the four fiscal quarter peniod most recently ended as of the date of determunation, plus (d)
the agpregate amount of Taxes actually paid by Borrower during the four fiscal quarter period most recentty
ended as of the date of determination.

“Fivad Charges Coverage Ratio™ means the ratio (rounded to tero decimal places), determined as
at the last day of the most recent fiscal quarter of Borrower, of (a) EBITDA for the four fiscal quarter peniod
ended on the last day of such fiscal quarter, o (b) Fixed Charges determined as at the last day of such fiscal
quarter.

“T¥**]" means [***].

“ZAAF” means generally accepted accounting pninciples m the Unted States set forth m the
opinions and pronouncements of the Accounting Principles Board and the American Institute of Certified
Public Accountants and statements and pronoumcements of the Financial Accounting Standards Board ar
such other principles as may be approved by a sigmficant segment of the accounting profession 1 the

Umited States, that are applicable to the circumstances as of the date of determinafion, consistently applied.
“TH*]" means [***].

“Govermmenial Authority” means any nation or government, any state or other polibical subdivision
thereof, any agency, authonty, metramentality, regulatory body, court, admimstratnce tnbunal, central bank
or other entity exercismg executive, legislative, mdicial, taang, regulatory or admimstratve powers or
functions of or pertaining to government.
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“Guarantss” means, as to any Person, any obhizabon, contingent or otherwise, of such Person
puarantesing or having the economic effect of puaranteemg any Debt of the kind described in clanses (a)
through (1) of the defimtion of “Debt™ or other obhigation payable or performable by another Person (the
“primary obligor™) m any manner, whether durectly or indirectly, and including any obligation of such
Person, direct or mdirect, (z) to purchase or pay (or advance or supply funds for the purchasze or payment
of) such Debt or other obhgation, (b) te purchase or lease property, secunties or services for the purpose of
assuring the obligee in respect of such Debt or other obligation of the payment or performance of such Debt
or other obhgation, () to maintam working capital, equity capital or any other financial statement condition
or ligudity or level of income or cash flow of the primary obliger so as to enable the prmary obligor to
pay such Debt or other obhigation, (d) as an account party in respect of any letter of credit or letter of
guaranty 1ssued to support such Debt, or (e) entered mto for the parpose of assunng m anmy other manner
the obhges in respect of such Debt or other oblizgation of the payment or performance thereof or to protect
such oblizee against loss in respect thereof (in whole or n part) The amount of any Guarantee shall be
dmdfnheauammmtaqmlmiﬁe stated or deteromnable amount of the related prmary obhgation, or

portion thereof, In respect of whach such Guarantee 15 made or, if not stated or deterominable, the maxommm
reasonably anhicipated hability in respect thereof as determined by the puarantesing Person in good faith.
The term “(Guaramtes™ as a verb has a comresponding meaning

“Hazardous Materials” means all explosive or radwactive substances or wastes, hazardous or toxe
subshnmmwasl:es.pnllnhms,snhd,hqmdurgasemls meluding petroleum or petroleum
distillates, asbestos or asbestos contamming matenals, p-nl'yl:h]nnnated biphenyls (“PCBs™) or PCB
contaimng materials or equpment, radon gas, infectious or medical wastes and all other substances or
wastes of any nature regulated pursuant to any Emarenmental Law.

“Highest Lawful Rare” means at the particular time m question the maximum rate of interest which,
under Applicable Law, Lender 15 then permutted to charpe on the Obhgatons. If the maxomum rate of
interest which, under Applicable Law, Lender 15 permited to charge on the (bhigations shall change after
the date hereof, the Hhghest T awful Rate shall be automatically mereased or decreased, as the case may be,
from time fo fime as of the effective time of each change in the Highest Lawful Rate without notice to
Bormrower. For purposes of determining the Highest Lawful Rate under Apphcable Law, the indicated rate
ceiling shall be the lesser of (3) (1) the “weekdy ceiling™, as that expression is defined in Section 303.003 of
the Texas Finance Code, as amended, or () if available in accordance with the terms thereof and at Lender’s
nptmaﬂernnhﬂemﬁmamimsemmdamewﬂlﬂmmnf&cmﬂﬂﬂ 103 of the Texas
Finance Code, as amended, the * lized ceiling” and (b) (1) if the amount outstanding under this
Arreement 15 less than $250,000, 24% per apmam, or (1) 1f the amount under this A greement 15 equal to or
greater than $250,000, 28% per anmmm_

“IFRS" means international accounting standards within the meaning of TAS Regulation 16062002
to the extent applicable to the relevant financial statements delivered under or referred to herem.

“Insurance Business” means one or more aspects of the business of selbng, 1ssmng or underwmbng
INSUTrance Of FEMSUIANCE.

“Tnsurance Cemtract” means any insurance contract or pobey issued by a RIC or subject to a
Remsurance Agreement or a Retrocession Agreement to which a RIC is a party.

“Insurance Lifigation” means any Lihigaton which melodes elamms wnder an Insurance Contract, a
Remsurance Agreement or Retrocession Agreement.

“Insurance Regulator”™ means, when used with respect to any Oblhgor or any Subsidiary (z) the
Governmental Antheonity, insurance department or similar admmistrative authonity or agency located m the
state iIn which such Obligor or Subsidiary is orgamized or domiciled that asserts regulatory anthority over
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such Oblizor or Subsidiary, and (b) to the extent asserting regulatory jmsdicton over such Obligor or
Subsidiary, the Governmental Authority, msurance department, authonity or agency in each state in which
such Obhgor or Subsidiary 15 hicensed, and shall melude anvy Federal msurance regulatory department,
authonity or agency that may be created and that asserts regulatory junsdiction over such Obhgor or
Subsidiary.

“Trterest Expenses” means, for any penod, the sum of (a) all mierest, premmm payments, debt
dizcount, fees, charges and related expenses of Borrower in commection with borrowed money (including
capitabized inferest) or n connection with the defarred purchase price of assets, in each case to the extent
treated as mberest in accordance with Accounting Principles, and (b) the portion of rent expense of Bormower
with respect to such perniod under Capital Leasas that is treated as mterest in accordance with Accounting

“Tnterest Payment Dare” means (1) the [***] and (ii) the Maturity Date.

“Trterast Period” means, as to each Eurodollar Rate Loan, (3) the period commencmg on the date
that procesds thereof are advanced to Bormrower and ending on the last day of the month in which such
advance 15 made, and (b) except as provided in clause (a), the penod commencing on the first day of each
menth and ending on the last day of the applicable month:, provided, that no Inferest Peniod shall extend
beyond the Maturity Date.

“Trrvestment” means as to any Person, any direct or mdwrect acqusihon or mvestment by such
Persmwlmﬂ]ﬂ'bymaamuf(ajﬂnmdmseeracqmsltmnnfa]]msnbslznﬁallyaﬂufﬂnassmofmy
Person, (b) any dwect or mdirect parchase or other acqusihon of, or a beneficial mterest m any Equaty
Interest or other secunites of any other Person, or (c) any direct or mdirect loan, advance, or capital
contribution to or mvestment in any other Person, inchidmg withouwt linwfahon the mewrence or
sufferance of Debt or accounts receivable of any other Person that are not cuwrrent assets or do not
anse from Dhspesitions to that other Person m the ordinary course of business.

“Laws” means, collectively, all mbternational foreipn, Federal state and local conshifutions,
sh‘tuﬁes.haatﬁmlﬁgmd:hnesmgnlahum ordinances, codes and admimsirative or judicial precedents
or aunthonties, mchudmg the interprefation or admimstration thereof by any Governmental
Authonty charged with the enforcement, imberpretation or admimstrafion thereof, and all applicable
admimistrafive orders, dmected dubies, requesis, licenses, authonzatons and permuis of and
agreements with, any Govermmental Authority, in each case whether or not having the force of law.

“Lisn” means any mortgage, pledge, security mterest, encumbrance, lien or charge of any kind
(including any agreement to give or not to grve any of the foregoing), any conditional sale or other title
retention agreement, any financing or other lease in the nature thereof, and the filing of or agreement
to give any financing statement or other simmlar form of pubhic notice under the Laws of any jurisdicton.

“Litigation” means any proceedmg, clam lawsnit and'or inveshgation conducted or, to the
knowledge of the apphicable Person, threatened in writng by or before any Governmental Authority
or artrator, meluding, but not houted to, proceedings, arbitrations, mediabons, clams, lawsmts,
and/or investipations under or pursunant to any Emironmental Law, occupational, safety and health
anfitrust, unfair competition, securities, Tax, or other Law, or under or pursnant to any contract,
agreement or other Instrument.

“Logn™ means the $[***] credit facility established pursuant to this Agreement and
evidenced by the Note.
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“Loan Document:" means this Apreement, the Note, the Secunty Documents and all other
documents and instroments execnted and delivered to Lender by anmy Obhgor or any other Person pursuant
to this Agreement

“Mararial Adverse Change” or “Material Adverse Effect” means any act or circumstance or event
whnch (a) otherense would reasonably be expected to be matenal and adverse to the business, operatons,
propertes or financial conditon of the Bormower Group, taken as a whole, (b) in any manner whatsoever
could reasonably be expected to matenally and adversely affect the ability of any Oblizor to perform its
obligations under any Loan Document to which if 1s a party, or (¢} in any manner whatsoever would
reasonably be expected to matenally and adversely affect the validity or enforceabihiy of any of the Loan
Documents but not, for the aveidance of doubt, changes in market conditions or circumstances that have a
general adverse effect on substantally all Persons engaged in the Insurance Business.

“Mararial Contracr” means, with respect to any Person, each contract or agreement (a3} to which
such Person 15 a party mvolving aggregate consideration payable to or by such Person of 1,000,000 or
more In any year of (b) ciherwise material to the business, financial condifion or performance, operations,
or properties of Bommower Group, taken as a whole, or () any other contract, agreement, permit or license,
written or oral, of Borrower and Subsidianies as fo which the breach nonperformance, cancellation or
failure to renew by any party thereto, individually or in the aggregate. would reasonably be expected to
have 2 Matenial Adverse Effact; provided, no Insurance Contract shall be desmed to be 2 Matenal Contract.

“Maturity Date” means the then in effect maturity of the Loan, esther the Revolving Loan Matunity
Date or the Term Loan Matanty Diate as applicable.

“Maximum Amount” means the maxapmm amount of interest winch under Applicable Law, Lender
is permitted to charge on the Obligahions.

“Note” means the promussory note made by Borrower in favor of Lender evidencing the Loan made
by Lender, substantially in the form of Exhibit F.

“NATC™ means the National Assocation of Insurance Commissioners and each successor thereto.

“Net Income™ means, (a) with respect to amy RIC Subsidiary, as of the end of any fiscal quarter, the
amount of net zain from operations for the four fiscal quarter period ending on such date utiliming the format
prommlzated by MATC and filed with the apphicable Insirance Repulator, and (b) with respect to Borrower,
any Subsidiary and any Permmitted Portfoho Company that 1= not a RIC Subsidiary, the net income of such
Person determuned in accordance with GAAP.

“Obligations” means all oblhigahons, mdebtedness and habibies under the Loan Documents nowr
or hereafter owing by Bomower or any other Person fo or for the benefit of Lender or any Affiliate of
Lender, whether joint or several, fixed or contingent, including principal, interest, expenses of collection
and foreclosure and Attorney Costs. Without hmitng the generabiy of the foregomg, “Obligations™
includes all mierest, fees and other amounts which would be owed by Bommower or any other Person to
Lender or any Affiliate of Lender under amy Loan Document, regardless of whether such interest, faes ar
other amounts are enforceable or allowed clamms in any proceeding under amy Debtor Relief Law mvobang
Bomower or any other Person (other than Lender, any Affiliate of Lender, any Assignee or any Participant).

“Obligor” means Bomrower, each other Person Liable for payment or performance of any of the
Oblizations and each other Person any property of which secures the payment or performance of any of the
Obligations.
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“OFAC" means the Office of Foreign Assets Control of the United States Department of the
Treasary.

“OffFBalance Sheet Liabilities” means, with respect to any Person as of any date of determmmation
thereof, without duplication and to the extent not inchaded as a Hability on the consclidated balance sheat
of such Person and it= Subsidianes m accordance with Accounting Pnneples: (a) wath respect to any asset
secunhization trapsacton (inchuding any accounts recervable purchase facbity) (1) the unrecovered
investment of parchasers or transferess of assets so transferred and (u) any other payment, recourse,
repurchase, hold harmless, indermmity or sumilar eblization of such Person or any of ifs Subsidianes in
respect of assets transferred or payments made in respect thereof, other than linifed recourse provisions
that are customary for transactions of such type and that neither (A) have the effect of houting the loss ar
credit nsk of such purchasers or transferees with respect to payment or performance by the obligors of the
assets so transferred nor (B) mparr the charactenzation of the transaction as a true sale under applicable
Laws {(mcluding Debtor Bebief Laws); (b) any Synthetic Lease Obhgation; (c) the monetary obhgations
under any sale and leaseback fransaction which does not create a halality on the consohdated balance sheet
of such Person and 1ts Subsidianes; or (d)} any other monetary oblization arismg with respect to any other
transachion whoch (1) upon the appheaton of amy Debtor Eahef Law to such Person or any of is
Subsidianes, would be charactenzed as indebtedness or (n) 15 the fimctional equivalent of or takes the place
of bormrowing but which does not constitute a lhiabihity on the consolidated balance sheet of such Person and
1ts Subsidianes (for puposes of this clawse (d), any transachon structured to provide tax deduchbibity as
interest expense of any Dnvadend, coupon or other periodic payment will be deemed to be the funchonal
equivalent of a borrowing).

“Organizational Documeni=" means (3) with respect to any corporation, (1) the arficles or certificate
of meorporation (or the equivalent organizational documents) of such entity, (1) the bylaws (or the
equivalent povermng documents) of such entity and (i) any document settmg forth the desipnation, amount
and'or relafive nights, ioatations and preferences of any class or senes of such entity’s Equiy Intevests ar
the holders thereof: (b) with respect to any partmership (whether mited or general), (1) the certficate of
partmership (or equivalent organizational documents), (1) the partpership agreement (or equivalent
orgamzational or governing documents) of such paripership and (i) any document setting forth the
designation, amount andfor nghts, limifations and preferences of any of such parimership’s Equity Interests
or the holders thereof: (c) wath respect to any lmited liability company, (1) the articles of organization (or
the squvalent organizational documents) of such entity, (1) the limited hability company or operating
agreament (or the equivalent govermng documents) of such entity and (i1} any document setting forth the
designation, amount and'or nghis, limitabions and preferences of any of such lmited habality company’s
Eqmity Interests or the holders thereof: and (d) with respect to any other type of entity, the orgamzational
and govermng documents for such entity which are squvalent to those deseribed m clanses (a) through (),
as applicable.

“Outztanding Amount” means, as of any date of determination the aggregate cutstanding prineipal
amount of the Loan, after ziving effect to any Revohing Bormownng and any pnncipal payment of the Loan
ocoumng on such date.

“Ovwned Authorized Contrel Level” means, for any RIC Subsidiary at any time the product of (1)
the Authorized Control Level of such RIC Subsidiary multiplied by (1) the percent of the total equity of
such RIC Subsidary whoch 15 owned by Borrower (on a look-through basis).

“PBG{C" means the Pension Benefit Guaranty Corporation estabhshed under ERISA

“PCAOF” means the Public Company Accounting Oversight Board, or any entity succeeding to
any of its principal fanchons.
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“Permitted Debt” means, without duplication (a) the Obligations, (b) Existing Debt (excluding amy
increase m the prncipal amoumt thereof after the Agresment Date other than for the avoidance of doubt,
the acerual of any requred coupon payments with respect to any prefarred equty of the Borrowrer),
(c) preferred equity of the Bormower, (d) trade accounts payable of Borrower and Subsidianes and other
simmilar obligations incwred in the ordinary cowrse of bust (e) intercompany balances m the ordinary
course of business among Borrower and Subsidianes, {E)Caplhlleasesnfﬂomaml&bﬂdlmm
an aggregate principal amount not to exceed $1,000,000 at any time, and (g} other Debt of Bomrower and
Subsidiaries in an aggregate amount not to exceed $1,000,000 at any tima.

“Parmitied Lien:" means (a) Bank Liens, (b) pledges or deposits made fo secwome payment of
workmen's compensation, or to participate in any fand in connection with workmen's compensation,
t insurance, pensions, or other social secunty programs (excluding any Liens m respect of

ERISA), () good-faxth pledges or deposits made to secure performance of bids, tenders, contracts (other
than for the mepayment of borrowed money), or leases, or to secure statutory obhgations, surety or appeal
bonds, or mdemmity, performance, or other smmlar bonds n the ordinary couwrse of busmess,
(d}mumbﬁnmcmmshngnfmngrﬁhmhms,eamﬂis or other resinchions on the use of real
property, none of which mmparr the use of such property by amy Obligor or any of 1z Subsidianies in the
operation of its business in any manner whnch would have a Matenial Adverse Effect, (&) remsurance trust
accounts and Liens securing performance with respect to such reinsurance trust aceounts if such Lien
attaches to property mn the remsurance trust account, only, (f) the following, if the vahdity or amount theveof
15 being contested in pood fath and by appropnate and lawful proceedings and 5o long as levy and execotion
thereon have been stayed and contirme to be stayed: claims and Liens for Taxes due and payable; claims
and Liens upon, and defects of tifle to, real or personal property or other legal process prier to adjudication
of a dispute on the ments, meluding mechanic’s and matenalmen's Liens; and adverse judgments on appeal,
{g) set-off, charpe-back and other night= of depository and collecion banks and other financial institutions
with respect to money or mstnments of Borrower or Subsidiaries on deposit with or in possession of such
institutions, (b} Liens ansing under Capital Leases permutied under this Agreement, (1) Liens secunng
reverse repurchase agreements entered into by Bomower or a Subsidiary if (i) such reverse repurchase
agreement relates to cash management and hqmidity management activities of Bomrower or such Subsidiary
and (i} such Lien attaches to the secunity the subject of such reverse repurchase agreement, only, () Liens
ansing from precautionary UCC financmg statement filmgs with respect to operating leases otherwnse
permitted by this Agreement, (k) licenses, leases and subleases permutted under this Agreement which do
not mterfere 1n anvy matenal respect with the usiness operations of Bomrower and Subsidianes, (1) Liens
securng purchase money mdebfedness perowtted vnder this Apreement and such Lien attaches to onky the

property acquired with the proceeds of soch pwrchase money mdebtedness, and (m) extensions, renewals
and replacements of any of the forepoing Liens.

“Parmitted Portfolic Compary” means any Person engaged m the Insurance Business in which
Bomower has made a direct or indirect negotiated squity investment (on ternys which provide Bommower
with certain control nghts) n accordance with Borrower's mvestment policy and any Subsidiary of such
Person.

“Parson” means and meludes an mdnadual, a parinership, 3 joint venture, 2 corporation, a hrmted
Lability company, a tust, an unincorporated organization, and a government or any depariment,
Governmental Authority, agency or political subdrvision thereof

“Plan” means any plan subject to Title IV of ERISA and maintained for emplovees of any Obhzor
or any of its Subaidianes, or of any such plan maintained by an ERISA Affilate; provided, “Plan™ shall not
mehude amy “mmltemployer plan” (25 defined mn Sechion 4001 of ERISA).

“[+*%]" means [++%].
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“[*%#]" means amy credit facility established by Lender for [*+%]

“Prime Rate” means the sum of (3) the Pnme Rate Basiz as of each date of calculation, plus
(b) 0.00%.

“Prime Rate Basiz™ means the maowum “Latest”™ “TI5." prime rate of inferest per anmum
published from time to tume i the Money Rates sechion of The Wall Street Jownal (US. Edibion) or in any
successor pubbcation to The Wall Street Jownal. Borrower understands that the Prime Fate may not be the
best, lowest, or most favored rate of Lender or The Wall Street Jowrnal, and any representation or warranty
in that regard 15 expressly disclarmed by Lender. Bomrower acknowledges that (a) if more than one U.S.
prme rate is pubhshed at any time by The Wall Stresr Jownal, the highest of such prime rates shall
constifute the Pnme Rate Basis hereunder and (&) 1of at any tme The Wall Street Jowrnal ceases to publish
a U.5. pnme rate, Lender shall have the nght fo select a substitute rate that Lender determumes, m the
exercise of its reasonable commereial diseretion, to be comparable to such prime rate, and the substituted
rate as so selected, upon the sending of wiften notice thereof to Borrower, shall constitute the Prime Rate
Bamis hereunder. Upon each increase or decrease hereafier m the Pnime Rate Basis, the rate of mierest upon
the wmpaid principal balance of each then cutstanding Revolving Borrowmg (if amy’) shall be mereased or
decreased by the same amount as the increase or decrease in the Prime Rate Basis, such merease or decrease
to become effectrve as of the day of each such chanpe in the Prime Rate Basiz and without notice to
Borrower or any other Parson.

“Prime Rate Loan” means the Loan or any poriion thereof when it bears mterest at a rate based on
the Prime Rate Basis.

“Principal ({fice” means the principal office of Lender, located at [**¥].

“Public Compary” means a Person the secunties of which are repistered under Section 12 of the
Secumties Exchange Act of 1934, or that 15 requured to file reports under Section 15(d) of the Secuntes
Exchanpe Act of 1934, or that files or has filed a registration statement that has not been withdrawn
(regardless of whether such registration statement has become effective) under the Securities Act of 1933,

“Ragisterad Public dceounting Firm™ means an accountng firm that (3) has registered with the
PCAOB pursuant to the provisions of Sechion 102 of Sarbanes-Oxley and whose registrabon has not been

withdrawn, termunated, revoked or suspended and (b) meets the “mdependence” requirements of
Section 10A of the Securities Fxchange Act of 1934

“Regulatory Order” means any (2} jedicial or adoimistrative erder, consent agreement or decree
raquired by or to which a Governmental Auwthority is a party, (b) memorandum of understanding required
by or to which a Govermmental Authonty 15 a party, judicial or adnumstrative mling or finding, restnction
required by any Governmental Authonty on Bomower's or any Subsidiary’s business operations,
{c) requirement of any Governmental Authonty regardmg the raising of capital by Bommower or amy
Subsidiary or (d) restnetion required by any Governmental Awthonty regarding the activities of a specified
individual or similar matters, regardless of whether any of the foregoing is a public record.

“Rainsurance Agresmenf” means any agreement, contract, freaty or other arrangement whevebry
Ohe Of more 1O0Surers, as reinsurers, assume habilities under msurance policies or agreements 1ssued by

another inswrance or remswENce COMPAny of COMpPanias,

“Release” means any spillng, lesking pumping, pounng, eoufimg, empiymmg, discharging,

injecting, escaping, leachng, domping, disposing, depositmg, dispersing, emanating or migrating of amy
Hazardous Matenal in, into, onto or through the Emironment.
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“Remedial Action™ means (a) “remedal acton”™ as such term is defined n CERCLA 42 US.C.
Section 2601(24), and (b) all other actions required by any Govermmental Awthority or volmtanly
undertaken to: (1) cleanup, remove, treat, abate or mn any other way address any Hazardous Matenal m the
Ervironment; (o) prevent the Release or threat of Release, or minmmize the finther Release of amy
Harardous Material so it does not migrate or endanger or threaten to endanger pubhic health welfare or the
Ervironment; or {1u1) perform studies and ivvestigations m connechion with, or as a precondihon to, (1) or
(1) above.

“Reportable Event” means a reportable event as defined in Sechion 4043(b) of Title IV of ERISA
or PBGC regulations, other than events for which the thirty day notice period has been warved.

“Rastrictive Agreement” means an agreement that () prohibts, restricts or lints the abiity (1) of
any Subsidiary to pay Drvidends to the holders of s Equity Interests, (1) of any Subsidiary fo puarantee
pavment and performance of the Secured Obligations, or (ni) of any Subsidiary to create, meunr, assume or
suffer to exist a Lien on property of such Subsidiary, or (b) requires the grant of a Lien fo secure an
obligation of a Person if a Lien 1s granted to secure another obligation of such Person.

“Ratrocession Agresment” means any agreement, confract, freaty or other amangement wheveby
One 0T moTe INSUress of EINSUrers, as refrocessionaires, assume liabilites of reipsurers under a Reinsurance
A greement or other refrocessionaires under another retrocession agreament.

“Revohing Borrowing” means each borrowmg by Borrower of all or any portion of the Loan made
by Lender pursuant to Sections 2.1 and 2.2

“Revolving Loan Conmitment” means S[**+¥].

“Revolving Loan Maturity Date” means the first to ocowr of (3) [**¥], (b) the date of the
Revohing Loan Commatment 1= terminated pursuant to exther Section 2.6 or 8.2, and {c) the date any of
the Obligations are accelerated

“Revolving Loan Notics” means a notice of a Revohing Bomrowmg request pursuant fo
Section 2.2(a), substantially in the form of Exhibit G-

“RIC" means any Person that (1) 15 authonzed or admatted to engage mn the business of sellmg,
1ssmng or underwTiiing Insurance of reinsurance in any junsdicton, (1) 15 regulated by any Insurance
Eegulator, and () 1= either (A) required by any Incurance Regulator to file an annnal finaneal statement
in the form prescnbed by the MAIC for a life, accident and health, health, property and casualty, ntle,
fraternal benefit or other insurance company, as applicable, or (B) a captive msurance company.

“RIC Subsidiary” means any RIC that 15 2 Permitted Portfohio Company.

“Risk-Based Capital Ratic” means, the ratio (expressed as a percentage), at any time, of the Total
Adyusted Capafal fo the aggregate Ommed Authonzed Control Level of all RIC Subsidianes, without
duplication

“Sanction(s)” means any miernational 1 sanchion admmstered or enforced by the Umted
States Government (including, without lmitation, OFAC), the Umied Nations Secumty Council, the
Exropean Umon, Her Majesty’s Treasury or other relevant sanctions authomnty.

“Sarbanes-Oxley” means the Sarbanes-Oxley Act of 2002,

“SECT means the Secuntes and Exchange Commission, or amy Governmental Authonty
succeeding to any of 1ts principal funchons.
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“Secured Obligations” means collectrvely, (3) the Obligations, (b) all Swap Obhgations, (c) all
Cash Manapement Oblipations, and (d) any and all out-of-pocket expenses (including, without imitation,
expenses and Attorney Costs of any holder of Swrap Obhigations or Cash Management Obligations) mewred
by any suech holder m enforcing 1is nghis under any Cash Management Agreement, any Swap Coniract
between or among amy Oblipor and'or any Subsidiary of any Obligor and Lender and'or any Affiliate of
Lender, or amy other apreement related fo or evidencng Swap Oblhgations or Cash Management
Obligations. Without lnmting the generality of the foregoing, “Secured Obligations” includes all mierest,
fees and other amounts which would be owed by Borrower or any other Parson to Lender or an Affiliate of
Lender under any Cash Management Agreement, any Swap Contract between or among any Obligor and/or
any Subsidiary of any Obbizor and Lender andfor any Affiliate of Lender, or any other agreement related
to or evidencing Cash Management Obligahons or Swap Obligatons, regardless of whether such mmierest,
ﬁﬁmﬂﬂ:ﬂmﬁmmﬂw{ﬂhhwzﬂnweddmsmmmﬁdmgmdﬂmy&ﬁmﬂmfm
involving Borrower or any other Person (other than Lender or any holder of such Swap Obligation or Cash
Manapement Obhgation). MNotenthstanding the foregomg or any other provision of any Loan Document,
“Secured Oblizations™ shall exclude all Excluded Swap Obhzations.

“Security Documents" means, collectnely, the Borrower Pledze Agreement, the Borrower Secunty
Agreement, and any and all other documents, instroments, financing stafements, conirol agreements, public
notices and the like axeruted or delrvered in connection with any of the Bank Liens or the Collateral

“Solvent” means, with respect to any Person, that the fair value of the assets of such Person (both
at fair valuation and at present fair saleable value) is, on the date of defermmnation, greater than the fotal
amount of habibtes (ncluding contingent and unhqudated habihties) of such Person a= of such date and
that, as of such date, such Person 1s able to pay all habalies of such Person as such liabilibes mature and
such Person does not have unreasonably small capital with which to carry on s business. In computing
the amount of Contmpent Diebt or other contingent or unhqmdated habobbes at amy tme, such habihities
will be computed at the amount which, in Lght of all the facts and carcumstances exstng at such time,
represents the amount that can reasonably be expected to become an actal or matured hahility discounted
to present value at rates believed to be reasonable by such Person.

“Subsidiary” of a Person means a corporation, partnership, joint venture, limited habihity compamy
or other busmess entify of which (a) a majonty of the shares of secuntbies or other interests having ordmary
wvotng power for the elechion of directors or other govermng body (other than secunties or mierests having
such power only by reason of the happening of a contingency) are at the time benaficially owned by such
Persom, or (b) the management of wihich 15 otheranse Controlled, duectly or mdwectly through one or more
intermediaries, by such Person. Unless otherwise specified, all references to a “Subsidiory” or to
“Subsidiaries” refer to a Subsidiary or Subsidianes of Borrower excluding, for the avoidance of doubt, amy
Permmtted Portfolio Company.

“Swrplus” means (a) if the calenlation is made as at the last day of the first three fiscal quarters of
a RIC, the amount of statutory swplus plus asset valuahon reserve, whh=ng the format promulzated by
HNAIC and filed with the apphcable Insurance Regulator, or (b) if the calculation is made as at the last day
of the fiseal year of a RIC, the amount of statatory surphas phas asset valuation reserve, uhh=ing the format
pumlgamdhyNAICmiEledmlhﬂnapphmah]elusumxeRegﬂm

“Swap Contraci” means any of the following entered mto by Borrower and/or any Subsidiary:
(a) any and all rate swap transactions, basis swaps, credit denvative transachons, forerard rate tansachons,
commeoddity swaps, commedity optons, forward commeoedity contracts, equity or equiy mndex swaps or
options, bond or bond price or bond ndex swaps or options or forward bond or forerard bond price ar
forward bond mdex tramsachons, interest rate ophons, forward foreipn exchange tramsachons, cap

transactions, floor transactions, coﬂa:ﬁmsa:mns,cmrmcysmpmma:ﬂms, CTOSS-CITency rate swap
transachions, currency ophons, spot confracts, or any other symlar transachons or any combimation of amy
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of the foregomng (inchiding any options to enfer mnto any of the forezoing), whether or pot any such
transaction is poverned by or subject to any master agreement, and (b) any and all transactions of any knd,
and the related confirmations, which are subject to the terms and condihons of, or governed by, any form
of master agreement published by the Intermational Swaps and Denvatmves Assocation, Inc., any
International Foreign Exchange Master Agreement, or any other master agreement (anmy such master
agreement, together with any related schedules, a “Master Agrsement™), nchudmg any such ocbhgations or
Lallites under any Master Agreement.

“Swap Obligations™ means with respect to any Obligor or any other Subsidiary any oblization fo
pay or perform under any Swap Coniract or other agreement, contract or transaction that constitutes a
“gwap” within the meamng of Section 1a(47) of the Commodity Exchanges Act.

“Swap Termination Falne™ means, m respect of any one or more Swap Contracts, after taking inio
account the effect of any legally enforceable netting agreement relating to such Swap Contracts, (3) for amy
date on or after the date such Swap Confracts have been closed out and termination valne(s) determined in
accordance therewtth, such termination value(s), and (¥) for any date poior fo the date referenced
clause (3), the amount(s) determined as the mark-to-market value(s) for such Swap Confracts, as determined
based upon one or more mid-market or other readity avalable quotations provided by any recognized dealer
in such Swap Contracts (which may include Lender or any Affiliate of Lender).

“Synthetic Lanse Obligation” means the monetary obligation of a Person under (a3} a so-called
“synthetic,” off-balance sheet, financing or tax refention lease, or (b) an agreement for the use or possession
of property creating obligations that do not appear on the balance sheet of such Person but which, upon the
apphcation of any Debtor Rebef Law to such Person, would be charactenzed as the indebtedness of such
Person (without regard to accounting treatment).

“Taxes” means all present or future taxes, lewies, mmposts, duhes, deductions, withholdings
(including backup withholding), assessments, fees or other charges mmposed by any
Governmental Authonty, meluding any interest, addihons to tax or penalhies applicable thereto.

“Term Loan” means that cerfain term loan in 3 mammum amount not to exceed $[***] to
be made, or deemed made in accordance herewrth, by Lender to Bomrower and evidenced by the Note_

“Term Loan Manurity Date” means the first to oceur of (a) [***], or (b) the date any of the
Obhgations are accelerated

“Total Adjusted Capital” means, (a) for each RIC Subsidiary, an amount equal to (1) the Swrplos of
such RIC Subsidiary plus the asset valuation reserve of such RIC Subsidiary multiplied by (1) the
percentage of the total equuty of such RIC Subsidiary wioch 15 owned by Bomrower (on a look-through
basis) plus (b) an amount equal to (1) the amount of cash or cash equivalents and the book value (calculated
in accordance with GAAP) of all other investments (other than investments m any Permitted Portfobio
Company that 15 a RIC) of each Subsidiary and each Pernutted Poritfolio Company which is not a RIC
Subsidiary which is not subject to a Lien (other than a Lien in favor of Lender) omltiphied by (it) the
percentage of the total equity of such Subsidiary or Permitted Portfolioc Company which 1= onned by
Bomower (on a look-through basis) plus (c) the amount of cash or cash equivalents and the book value
(calculated in accordance wnth GAAP) of all other mvestments of Barrower which 15 not subject to a Lien
(other than a Lien m favor of Lendar).

“LUICC means the Uniform Commercial Code, as cmmrently adopted m Texas.
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12 Additional Defimitions. The following additional terms have the meanmg specified in the
indicated Section or other provision of this A preement:

Term Section/Provision

A preement Introductory Paragraph
A Section 9.7

Base Equity Interests “Equity Interests”
Borrower Introductory Paragraph
Comversion Zection 2 1(0)
Indemmified Taxes Section 3.1(a)
Indewmitess Section 5.8
Information Zection 314

Lender Intreductory Paragraph
Participant Section 9.7(b)

BCB “Hazardous Materials™
Properties Section 7.23(a)
Revolving Loan Zection 2.173)

Term Loan Section 2.1(b)

Texas Busmess Day “Business Day™

13 Construction. Unless otherwise expressly provided in this Agreement or the confext
requires otherwise (a) the singular shall include the phoral, and vice versa, (b) words of a gender include the
other gender, (c) all accounting terms shall be constroed in accordance with the Accounting Principles
(subject to Section 1. 4), (d) all references to time are San Antonio, Texas time, (&) monetary references are
to Dollars, (f) all references to “Articles” “Sections,” “Exhubits ™ and “Schedules” are to the Articles,
Sections, Exhibits, and Schedules of and to thus Agreement, () headings used m thes Agreement and each
other Ioan Diocument are for convernence only and shall not be used in connection with the interpretation
of any provision bereof or thereof, (h) references to any Person mclude that Person's hewrs, personal
representatives, successors, and permitted assigns, that Person as a debtor In possession, and any recerver,
trustee, hqmdator, conservator, custodian, or sumlar party appomted for such Person or all or substanhally
all of 1fs assets, (1) references to any Law inchude every amendment or restatement to it, rule and regulation
adopted under it, and successor or replacement for it, (j) references to a particular Loan Document includs
each amendment, modificaton, or suppl t to or restatement of 1f made m accordance wnth this
Agreement and such Loan Dooument, (k) references (if any) to consolidated Fmmancial Statements of
Bomower and Subsidhanies (or any other Person) or to the determinafion of any amount for Borrower and
Subsidianies (or any other Person)} on a consolidated basis or any similar reference shall in each case, be
deemed to include each vanable mterest entify that Bormower (or any other Person) 1s required fo consolidate
pursuant to FASB ASC 810 as if such varizble imterect entity were 3 Subsidiary as defined borem  and (1) the
words “asset” and “property” shall be construed to have the same meanmg and effect and to refer fo any
and all tangible and intangible assets and properties, including cash, secunities, accounts and contract nghts.

14 Changes in Accounting Principles, S4P or NAIC Ratings. All financial data (including
financial ratios and other financial caleulations) required to be submutted pursuant to thes A greement shall
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be prepared in conformity with Accounting Prmciples or SAP (as apphcable), appbed on a consistent basis,
as in effect from time to time, apphed in 3 manner consistent with that nsed m preparing the Fnaneial
Statements described in Section 4.1(n). and m conformmfy wath the apphicable requirements of amy
Governmental Authonity (including each applicable Inswwrance Regulator), except as otherwise specifically
prescribed berein  If after the date hereof them occurs (3) any chanpe in the Accounting Principles
(inclodmg the adophon of IFES) or m the apphcahion thereof on the operation of any provimon hereof or
(b) Bommower changes from the Accounting Prnnciples descnbed in clause (a3} of the defimtion of
“Accounting Principles” to the Accountng Pnneiples descmbed im glagze (b} of the definition of
“Accounting Prncrples ™ or from the Accounting Principles described in clanse (b) of the defimtion of
“Accounting Principles” to the Accounting Prneiples described in clause (3) of the defimtion of
“Accounhng Prnnerples,” then (1) the partes agree to enfer mto good faith nepotatons with respect to
amendments to the financial covenants or other provisions hereof such that Lender is i a substanfially
comparable position after grving effect to such amendments, and (n) the ealenlation of such applicable
finanmal eovenants or mterpretabion of such other provisions shall be interpreted on the basis of the
Accounting Pnnciples as in effect and apphed immmediztely before such change shall have become effective
until such provisions are amended m accordance herewith If at any finee any change m SAP would affect
the computation of any financial rahio or requirement set forth in ary Loan Document, and either Bomrower
or Lender shall so request, Bomower and Lender shall negotiate m good fath to amend such rato or
raquirement to preserve the orignal intent thereof in light of such change in SAP; provided that, until so
amended, (3} such ratio or requirement shall contmue to be computed m accordance with SAP prior to such
change therein and (b) Bommower shall, and shall cause each Subsidiary to, provide to Lender financial
statements and other documents required under this A greement or as reasonably requested hereunder setting
forth a reconciliation between caleulations of such ratio or requirement made before and after giving effect
to such change in SAP. Notwithstanding the foregomg, for purposes of determining comphance with amy
covenant (imchiding the computation of any financmal covenant) contained herein, Debt of Borrower and
Subsidianes shall be deemed to be camed at 100% of the outstanding principal amount thereof, and the
effects of FASB ASC 825 and FASE ASC 470-20 on financial liabilities shall be disregarded If at amy
tme MAIC changes 1fs ratngs methodalogy for Imvestments, Borrower and Lender shall negotiate 1n good
faith to amend the provisions of Sections 6.13(b) and (¢} apphcable to Imrestments to preserve the original
intent thereof in hight of such change in such methodology.

ARTICLET
LOAN
21 Lomm.
(2)  Eevohinz Loan Subject to the ferms and conditions of this Apreement, Lender

agrees to make loans (the “Revolving Loan™), to Borrower from time to time on any Business Day during
the penod from the Agreement Date to the Revolving Loan Matmty Date; provided, however, that after
giving effect to any Revolving Borowmg, the Outstanding Amount shall not exceed the difference
between the Revolving Loan Commitment and the total oustandings under the [¥*¥]. Pror to the
Revohing Loan Matunty Date, Barrower may borrow, repay and rebormow the Revolving Loan, all m
accordance with this Agreement.

(b) Term Loan Subject to the terms and condifions set forth herein and so long as no
Event of Default occurs on or before the Revohing Loan Matunity Date, the Revolving Loan shall convert
to, and Lender shall be deemed to have made, a term loan to Bomrower on the Revolimg Loan Matunty
Date (heremn referred to as the “Conversion”) in an amount equal to the lesser of (1) $[*¥%], and (u) the
aggregate outstanding principal balance under the Mote as of the Revolving Loan Matmity Date (the
“Term Loan™). The Term Loan may not be repaid and then reborrowed.
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22 Borrowings.

(@) Each Revohang Bormrowing shall be made upon Borrower's nrevocable notice to
Lender, which may be ziven by telephone Each such notice must be received by Lender not later than
3:00 pm (i) one Texas Busmess Days prior to the requested date of any Revolving Borrowing. Amy
telephomic notice must be confirmed promptly by delvery to Lender of 3 nnitten Eevolving Loan Notice
approprately completed and signed by an Authonzed Signatory of Borrower. Each Revolving Loan Notice
(whether telephonic or written) shall specify (i) the requested date of the Revohing Borrowing (which shall
be a Texas Busmess Day), and (u) the principal amount of the Revolving Bomrowmg to be borrowed. Each
Revolving Bommowing shall be in the prncipal amount of $30,000.00 or any whele multiple of $50,000.00
in excess thereof or the unused portion of the Revolving Loan Commatment.

) Upon satisfachion of the applicable conditions set forth in Article IV, Lender skall
make the proceads of each Revolving Borrowing available to Bonower by wire transfer of immediately
available funds to an account of the Boorower nominated by the Beorrower.

23 Rapayment.

(@) The unpaid principal of the Revohing Loan, together with all acomed unpaid
interest thereon, shall be due and payable n full on the Revelving Loan Matunty Date; provided, however,
that so long as no Event of Default exists, the Revolving Loan shall be deemed to convert to the Term Loan
as of the Revolving Loan Matunty Date. Thereafter, the unpaid principal of the Term Loan, together with
all acerued unpaid mterest thereon, shall be due and payable m full on the Term Loan Maturity Date.

®) On each [***] after Conversion, [***] principal plus interest payments shall be

due and payzble under the Term [oan in an amownt sufficient to folly amortize the Term Loan over [¥#¥]

HNotwithstanding amything to the contrary, the enbire pnincipal of the Term Loan (less any amounts pre-pad

by the Bormrower), together with all accrued unpaid mierest thereon, shall be due and payable on the Term
Loan Maturity Date.

24 Mandatory Prepaymenis of Loan. On each date that the Qutstandimg Amount exceeds the
Eevohing Loan Commytment plos the outstanding amount under the [##¥], Borrower shall prepay the
Revohing Loan in an amount equal to such excess. Each mandatory prepayment shall be accompamied by
all accrued interest thereon.

25 Folhmtary Prepayments. Borrower may, upon notice to Lender, at any time or from tume
to time voluntanly prepay the Loan in whole or in part without premium or penalty; provided, that (a) such
notice must be received by Lender not later than 3:00 pm. one Texas Business Day pnor to the date of
prepayment, and (b) any prepayment shall be mn a pnneipal amount of $30,000 or 2 whole multiple of
$350.000 in excess thereof (or, if less, the unpaid principal amount of the Loan). Each such notice shall
specify the date and amomt of such prepayment. If such notice 15 given by Borrower, Borrower shall make
such prepayment and the payment amount specified in such notice shall be doe and payable on the date
specified therein. Each voluntary prepayment shall be accompamed by all accrued and unpaid interest on
the amount prepaid, together with any additional amounts requred parsuant to Article T All prepayments
shall be applied (2} first, to accrued, wmpaid inferest on the amowunt prepaid (fo the extent not pad m
accordance with the preceding sentence) and (b) second, to outstanding primeipal in the reverse order of the
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16 Termination and Reduction of C i t.

(@) Bomrower shall have the nght fo terminate or reduce the Fevobning Loan
Commitment at any time. Each reduction shall be m the mimmuwm amount of $50,000.00 and a whole
mltiple of $50,000.00 in excess thereof.

[153] On the Revobang Loan Matunty Date, the Revolving Loan Commitment shall
aufomatically reduce to zere and termumate.

() Bommower shall not have any nght to resemd any termination or reduchon. Once
terminated or reduced, the Revolving Loan Commitment may not be reinstated.

27 Interest on the Loan Generally.

(@) Subject to the provisions of 2.9, the aggregate outstanding pnneipal balance of the
Loan shall bear inferest on the outstandmg principal ameount thereof at a rate per anoum equal to the lesser
of (1) the Fhghest Lawful Rate and (1) the sum of the Eurodollar Basis pius the Apphicable Margin Inferest
on the Loan shall accrue in accordance herewith on the principal cutstandmg under the Note from the date
such principal 15 advanced by Lender to Bormower.

by Interest on the Loan shall be due and payable in arrears on each Interest Payment
Date and at such other imes as may be specified herein  Inferest herevmder shall be due and payable n
accordance with the termys bereof before and after judgment, and before and after the commencement of
any procesding under amy Debtor Rebef Lamy.

28 Computarions. Subject to Section 310, interest on the Loan and any other amounts due
hereunder shall be caleulated on the basis of actual days elapsed over a year of 360 days, unless such
caleulation would result n a rate greater than the Highest Lawful Rate, in which case mterest shall be
computed on the basis of a year of 365 days or 366 days in a leap vear, as the case may be. Nothing berein
shall be deemed to obligate Lender to obtamn the fimds for the Loan in any particular place or manner or to
constifute a representation by Lender that it has obtained or will obtain the fimds for the Loan m any
particular place or manner.

29 Interest After an Event af Dafault. (a) If an Event of Defanlt exists (other than an Event of
Defanlt specified m Section 8.1(c) or (d}). af the opfion of Lender, and (b) if an Event of Defaulf specified
in Section § 102 or () exists, automatically and without any action by Lender, the Obligations shall bear
interest at a rate per anmmm equal to the lesser of (1) the Defanlt Rate and (i) the Highest Lawful Rate. Such
interest shall be payable on the earlier of demand and the Maturity Date, and shall acerue until the earhier
of (a) warver or cure (to the sabsfaction of Lender) of the appheable Event of Default, (b) agreement by
Lender to rescind the charsing of interest at the Default Bate, or (c) payment in full of the Obhzatons.
Lender shall not be requured to accelarate the maturty of any Loan, to exercise any other rights or remedies
under the Loan Documents, or to give notice to Borrower of the decision to charge or the charming of
interest at the Default Rate. Lender will underiake to mive notice to Bomower within ten Business Days
after the effective date of the charging of interest at the Default Rate; provided, any faillure of Lender to
gve, or of Borrower to recerve, any such notice of the charping of inferest at the Default Fate shall not
impair Lender's nght to charge or receive, or Borrower's obligation to pay, mierest as the Default Rate.
The determination of the Default Rate by Lender chall be prima facie evidence as to the facts thereof.
Notwithstandmg any other provision of any Loan Document, the fatlure of Borrower to pay mterest accrned
at the Default Rate shall not be an addihional Event of Default unless Borrower fails to pay to Lender the
amount of the accrued and unpad mnterest within five Business Days after Lender sends nofice to Borrower
of the charging of mterest at the Default Fate and the amount of mterest that 15 due and payable.
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210 Late Charge. If a payment 15 made more than ten days after it 15 due, Borrower wall be
charped (subject to Section 9.10), in addition to mterest, 3 delinquency charge of (3) 5% of the unpaid
portion of the regularly schednled payment, or (b) $250.00, whichever iz less. Additionally, if the amount
of the Loan (plus all acowed buf unpaid inferest) 15 pot paid mn full on the Loan Matunty Date, Bomower
will be charged (subject to Sectop 1010} a delinguency charge of (3) 5% of the sum of the outstanding
prineipal balance (plus all acerued but unpaid mterest), or (b) $250.00, whichever is less. Bomower agrees
with Lender that the charges set forth herein are reasonable compensation to Lender for the handling of
such late payments.

211  Mamner of Payment.

(@) Each payment (inchidmg prepayments) by Borrower of the prmeipal of or mmterest
on each Loan and any other amount owed under this A greement or any other Loan Diocoment shall be made
not later than 3:00 pm on the date specified for payment under this Agreement to Lender at Lender’s
Prineipal Office, in Dollars constitabing immediately avalable funds. All payments received by Lender
after 3:00 p.m. shall be deemed received on the next succeeding Texas Business Diay and any applicable
interest and fees shall contirme to accrue.

) To the extent that any payment by or on behalf of Bomower 1s made to Lender
(including amy cash or property from any exercise by Lender of a right of setoff), and such payment or the
proceeds of such setoff or any part thereof is subsequently mvalidated, declared to be fraudulent or
preferential set aside or required (including pursuant fo any settlement entered info by Lender m its
dizeretion) to be repaid to a trustes, receiver or any other party, iIn commection with any proceeding under
amy Debtor Relief Law or otherwise, then to the extent of such recovery, the oblization or part thereof
onginally mtended to be satisfied shall be revived and contirmed 1 full force and effect as if such payment
had not been made or such setoff had not eccuwrmed.

() If any payment under this Agreement or any cther Loan Document shall be
specified to be made upon a day which 15 not a Business Diay, it shall be made on the next succeedmg day
whuch 15 2 Texas Business Day. Any extension of tme shall m such case be included in computing interest
and fees, if any, in connection with such payment.

(1] Bomrower shall pay prmeipal, interest, fees and all other amounts due under the
Loan Documents without deduction for set off or counterclaim or any deduction whatseever.

(&) Except as otherwise specified in this Agreement, if some but less than all amounts
due from Bormower are received by Lender, Lender shall apply such amounts m the following order of
pnonty: (1) first, to the payment of Lender’s expenses then due and payable, if any; (i) second, to the
payment of all other fees then due and payable; (u1) third, to the payment of mterest then due and payable
on the Loan; (1v) fowrth, to the payment of all other amoumts not otherwise referred to in this Section 2 1104}
then due and payable under the Loan Documents; and (v) fifth, to the payment of pnnecipal then due and
pavable on the Loan.

212 Commitment Fese. On or before the date hereof, Bomrower shall pay to Lender a
commitment fee in an amount equal fo one-half of one percent (0. 50%) per anoum of the masamum amount
of the Loan or $175_000.00.

213  Booking the Loan. Lender may make, carry or transfer the Loan at, to or for the account
of any of 1is offices or the office of any Affiliate of Lender.

214  Collateral on Agr t Date. Payment of the Secured Oblizations is secured and
guaranteed on the Apreement Date by (3) a perfected first pnonty secunty mterest in all of the authonzed,
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mued and ouistanding membership interests and other [*¥*], and (b) a perfected first prionty secunty
interest in the assets of Borrower descmbed as Collateral in the Borrower Security Apreement.

ARTICLEIN

TAXES AND DIEGALITY

31 Taxes.

(z)  Eavmpents Free of Taxes Except as provided below in this Section 3.1, any and all
payments by any Obhgor to or for the account of Lendar under any Loan Document shall be made free and
clear of and without deduchion for any and all present or futore Taxes, now or hereafter imposed. and all
liabilities with respect thereto other than Fxcluded Taxes and Other Taxes (collectrvely, “hdemmifiad
Taxes™). If an Obligor shall be required by any Lawrs to deduct any Indenmified Taxes or Other Taxes from
or In respect of any sum payable under any Loan Document to Lender or an Affihate of Lender, (1) the sum
pavable shall be increased as necessary to preserve the after tax yield (after factorng in all Taxes, including
Taxes mposed on or measured by net meome) to Lender or such Affiliate by an amount equal to the sum
1t would bave recerved had o such deduchions been made and shall be paid Lender or such Affiliate at the
time interest on the Oblizations iz paid, (1) such Obhigor shall make sach deduchons, (i) such Obhzor
shall pay the full amount deducted to the relevant taxation authonty or other Governmental Authonty in
accordance with Apphicable Laws, and (iv) prompily (but in no event later than thirty (30) days) after the
date of such payment, such Obligor shall firmish to Lender or such Affiliate the onginal or a certified copy
of a receipt evidencing payment thereof.

1)) Other Taxe: In addition, each Obligor shall pay any and all present or future
stamp, cowrt or documentary Taxes and any other excise or property Taxes or charges or smmlar levies
which anse from any payment made under any Loan Document or from the execufion, delivery,
performance, enforcement or repistration of, or otheronse wath respect fo, any Loan Document (“Other
Taxes™).

(&) Indemnity BORROWER SHALL INDEMNIFY LENDER AND EACH OF
ITS AFFILIATES FOR (i) THE FULL AMOUNT OF INDEMNIFIED TAXES AND OTHER
TAXFES (INCLUDING ANY INDEMNIFIED TAXES OR OTHER TAXES IMPOSED OR
ASSERTED BY ANY GOVEENMENTAL AUTHORITY ON AMOUNTS PAYABLE UNDER
THIS SECTION 3.1) PAID BY LENDER, AND (ii) ANY LIABILITY (INCLUDING PENALTIES,
INTEREST AND EXPENSES) ARISING THEREFROM OF. WITH RESPECT THERETO, IN
EACH CASE WHETHEE. OR NOT SUCH INDEMNIFIED TAXES OR OTHER TAXES WERE
CORRECTLY OR LEGALLY IMPOSED OR ASSERTED BY THE RELEVANT
GOVERNMENTAL AUTHORITY. PAYMENT UNDER THIS SECTION 3.1(c) SHALL BE
MADE WITHIN THIRTY (30) DAYS AFTER THE DATE LENDER MAKES A DEMAND
THEREFOR. IF ANY INDEMNIFIED TAXES RECEIVED BY LENDER PURSUANT TO THIS
SECTION 3.1 ARE LATER DETERMINED IN A NON-APPEALABLE JUDGMENT OF A
COVERNMENTAL AUTHORITY (INCLUDING A COURT OF COMPETENT JURISDICTION)
TO HAVE BEEN INCORRECTLY OR ILLEGALLY IMPOSED AND SUCH INDEMNIFIED
TAXFS ARE RECEIVED BY LENDER FROM THE APPLICABLE GOVERNMENTAL
AUTHORITY, LENDER $HALL PAY TO BORROWER THE AMOUNT OF SUCH
INDEMNIFIED TAXES PAID TO LENDER BY BORROWER, BUT NOT IN EXCESS OF THE
AMOUNT RECEIVED BY BORR.OWER FROM $UCH GOVERNMENTAL AUTHORITY.

32 IMegality. If Lender reasonably determines that any Change mn Law on or after the
Agreement Date has made it unlawful, or that any Governmental Authority on or after the A greement Date
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has asserted that 1t 15 unlawful, for Lender or its applicable lending office to make, mamtam or fund a
Eurodollar Rate Loan, or materially restricts the authority of Lender to purchase or sell, or to take deposits
of, Dollars m the applicable offshore Dollar market, or to deternune or charge inferest rates based upon the
Euwrodollar Basis, then, on notice thereof by Lender fo Bommower, any obligation of Lender fo make or
mamtain 3 Ewrodollar Rate Loan shall be suspended until the cwrcumstances giving nse to such
determnation no longer exist, and Lender shall notfy Borrower that such circumstances no longer esxst
and that the obligation of Lender to make or mamntain a Eurodellar Fate Loan 15 no longer suspended. Upon
the date of such notice, the mberest rate applicable to each Ewrodollar Rate Loan shall be the Pnme Fate.
Lender agrees to designate a different lending office if such designation wnll averd the need for such notice
and will pot, in the good faith judzment of Lender, otherwise be matenally disadvantageous to Lender.

33 Tnabkility to Determine Rates. If (a) Lender reasonably determunes in comnection with any
request for or mamtenance of a2 Eurodollar Rate Loan or any determination of the Eurodollar Bamis that
(1) Dollar deposits ame not being offered to banks in the applicable offshore Dollar market for the applicable
amount and applicable term, or (1) adequate and reasonable means do not exist for determuning the
Eurodollar Basis, or (b) Lender reasonably determines that the Enrodollar Basis for a Eurodollar Rate Loan
does not adequately and fawly reflect the cost to Lender of fanding or mamntaivmg such Furcdollar Rate
Loan, Lender will promptly notfy Bommower. Thereafier, the obligation of Lender to make or maintzin a
Eurodollar Rate Loan shall be suspended until the condiions giving rise to the suspension no longer exist,
and Lender shall notify Borrower that the oblization of Lender to make or mamtain a Burodollar Bate Loan
15 oo longer suspended. Upon the last day of each Interest Penod existng on the date of such notice, the
interest rate applicable to each Furedollar Rate Loan shall be the Prime Rate.

34 Increased Cost and Reduced Return; Capital Adequacy; Reserves om Eurodollar Rate
Loans; Compensation for Losses.

(@) Costs Generally. If Lender determines (in its reasonable discrefion) that
any(hmgem[awshaﬂ(l}impasgmﬁ&fymdaﬁmapphcabhmymsm‘gspeﬂﬂdq}mﬂ compulsory
loan, msurance charge or summlar reguirement against assets of, deposits with or for the account of, or credit
extended or participated in by, Lender (except any reserve requrement contemnplated by Sechon 3.4(d0);
(it} subject Lender to any Taxes (other than Indemnified Taxes and Other Taxes, as to which Secfions 3 10z}
and (b) shall apply) on its loans, loan principal, commtments, or other obligations, or its deposits, reserves,
other habilities or capital atinbutable thereto; or () mpose on Lender or the London mberbank market any
other condition, cost or expense affecting this Agreement or any Eurcdollar Rate Loan made by Lender;
and the result of any of the foregommg shall be to merease the cost to Lender of making, converting to,
contnwng or mamtaining any Loan the interest on which 1s determaned by reference to the Exrodollar Basis
{or of mainfaming its obhigation to make amy Loan), or to merease the cost to Lender or to reduce the amount
of any sum received or receivable by Lender hereunder (whether of principal, mierest or any other amount)
then upon wmitten request of Lender in accordance with Section 3 4(c), Borrower will pay to Lender such
additional amount or amounts as will compensate Lender for such additional costs incurred or reduction
suffered.

[13] Capital Bequrernent=. If Lender reasonably determines that any Change m Lamr
affecting Lender or any lending office of Lender or Lendar’s holding company, if any, regarding capital or
Liqudity requirements has or would have the effect of reducing the rate of return on Lender’s capital or on
the capatal of Lender's bolding company, if any, as a consequence of this Apreement, the commtment of
Lender to make or maintain any Loan made by Lender to a level below that which Lender or Lender's
holding company would have achieved but for such Change in Law (taking mto consideration Lender’s
policies and the policies of Lender” shohiingmmpmyniﬂlmspaﬂmcapﬂalaﬂaquxy),ﬂlm&mﬁmem
time, upon request of Lender in accordance with Section 3.4(c). Borrower will pay to Lender such additonal
amount or amounts as will compensate Lender or Lender’s holding company for any such reduction
saffered.
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() Certificates for Retmbursement. A certificate of Lender setiing forth the amount
or amounts necessary to compensate Lender or its holdme company, as the case may be, as specified in
Section 3.4z} or (b) and delivered to Bomrower shall be conchisme absent manifest error; provided that
such cerificate sets forth details of Lender’s reasonable calculafions regarding such amount  Bomower
shall pay Lender the amount shown as due on any such certificate within ten (10) Busmess Days after
recept thereof.

(d) Eeserves on Furodollar Bate Loans. Bomrower shall pay to Lender, as long as
Lender shall be required to mamtain reserves with respect to habilities or assets consishng of or including
Ewrocurrency fimds or deposits (cwrently known as “Eurccurrency liabilities™), additional mierest on the
unpaid prineipal amount of each Eurodollar Rate Loan equal to the actual costs of such reserves allocated
to such Eurodollar Rate Loan by Lender (s determumed by Lender in good farth, which determination shall
be conclusive), which shall be due and payable on each date on which interest 15 payable on the Loan,
provided Bomrower shall have recerved at least ten (10) days” prior notice of such addiional mterest from
Lender. If Lender fals to zive notice fen (10} days prior to the relevant payment date, such addibonal
interest shall be due and payable ten (10 days from receipt of such notice.

(&) Delay in Requests. Failure or delay on the part of Lender to demand compensation
pursuant to the foregoing provisions of this Seciop 3 4 shall not constitute 3 waiver of Lender’s right to
demand such compensation, provided that Borrower shall not be required to compensate Lender pursuant
to the foregoing provisions of this Section 3.4 for any moreased costs mewred or reduchions suffered more
than six (§) months prior to the date that Lender notifies Borrower of the Change in Law giving nise to such
mereased costs or reduchons and of Lender’s mtention to claim compensaton therefor (except that, of the
Change 1 Law giving nse fo such increased costs or reductions 1s retroactive, then the six-month period
referred to above shall be extended to nclude the period of retroactive effect thereaf).

35 Compensation for Losses. Upon demand of Lender from fime to time, Bomrower shall
promptly compensate Lender for and hold Lender harmless from any actual loss or expense mewrred by it
as a result of any failure by Borrower to prepay, borrow, conbmie or comvart the Loan or any porfion theveof
on the date or m the amount potified by Borrower, inchuding any actual loss or expense anising from the
liquidation or resmployment of fimds obtained by 1t to mamtain the Loan or any porhon thereof or from
fees payable to termunate the deposits from which such fands were obtamned.

For purposes of calenlating amounts payable by Borrower to Lender under this Section 3.5 and subject to
Sectiop 9 10 T ender shall be deemed to have funded each Eurodollar Rate Loan made by 1t af the Eurodollar
Basis for such Furodollar Rate Loan by 2 matching deposit or other borrowing in the London interbank
Eurodollar market for a comparable amount and for 2 comparable period, whether or not such Furodollar
Rate Loan was in fact so fimded.

36 Matters Applicabls to all Requests for Compenzation. Any demand or notice delivered by
Lender to Borrower claiming compensahon under this Arhele ITT shall be 1n writing and shall certify () that
one of the events descnibed in this Article ITT has ocomred, descnbing in reasonable detail the nature of
such event and (b) as to the amownt or amounts for which Lender seeks compensation berennder, setting
forth in reasonable detail the basis for and caleulations of such compensation. Such certification shall be
conclusive in the absence of manifest error. In determuming such amount, Lender may use any reasonable
averagmg and atimbution methods.

37 Survival. All of Bomower's obhigations under this Arficle IIT shall survive the funding any
portion of the Loan and payment m full of all Obligations.
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ARTICLEIV
COMDITIONS FEECEDENT

41 Conditions Precedent to the Closing. The obligation of Lender to close the Loan and fumd
any portion of the Loan 15 subject to (a) receipt by Lendeor of the following ttems wiach are to be delivered,
in form and substance reasonably satisfactory to Lender and (b) sabsfachon of the following conditions, m
form and substance reasonably satisfactory to Lender:

() Dogower Ceriificate A certificate of officers acceptable to Lender of Bomower
certifying as to (1) the incumbency of the officers signing such certificate and the Loan Documents to which
1t 1s a party, (1} an ongmnal cerhified copy of 1ts Cerhificate of Formation, cerified as troe, complete and
correct by the Delaware Secretary of State as of a date acceptable to Lender, (11) a copy of 1ts operating
agreement, a5 m effect on the Agreement Date, (1) a copy of the resoluhons of its members authorizing 1t
to execute, deliver and perform the Loan Documents to which it 1s a party, (v) a Certificate of Good
Standing 1ssued by the Delaware Secretary of State (certified as of a date acceptable fo Lender), (v1) no
Defanlt or Event of Defanlt existing, (vii) no Matenial Adverss Change having occmred since December
31,2017, and (vin) either (A) attached copies of all consents, licenses and approvals required in connection
with the execution, delivery and performance by Bomrower and the validity against Borrower of the Loan
Documents to whach it is a party, and such consents, licences and approvals shall be in full force and effect,
or (B) that no such consents, licenses or approvals are 5o required.

(b) Note The duly executed Note payable to the order of Lender.

() Secunty Documents. The duly executed and completed (1) Bomower Fledge
Agreement axecuted by Bomower, dated as of the Agreement Date, and (1) Borrower Security Agreement
executed by Borrower, dated as of the Agreement Date.

(d) UCC and Tien Searches. With respect to Bomower, searches of the Uniform
Commercial Code, Tax lien judgment baokruptey cowrt and other records of the juisdichon of
orgamzation of such Person (and each predecessor enfify) and the pmsdichion in which the chuef executive
office of such Person (and each predecessor entity) 15 located, as Lender may require.

(e) i 2l Opmions of counsel fo Obligors
aniSuldemﬁaﬂdmsmdmLemiﬂ am]mﬁxm andsnbslmmesansﬁcturyhn[.mﬂﬂr dated the A pgresment
Date, and covenng such matters incident to the transachons cootemplated hereby, as Lender may

reasonably request.

(£ Obhgor Procesdmzs. Exidence that all corporate, partnershop and hmated hababdy
company proceedings of each Oblizor and each other Person (other than Lender) taken in connection with
the transactions comfemplated by this Agreement and the other Loan Documents, shall be reasomably
sahisfactory m form and substance to Lender; and Lender shall have received copies of all documents or
other evidence which Lender may reasonably request in connection with such transactions.

() Certificate. A Comphance Cerhficate, dated the Agreement Date and
signed by an Authonized Signatory who is the chief financial officer or chuef execuive officer of Bommower,
confirming compliance with the fmaneial covenants set forth therein as of a2 date acceptable to Lender.

@)  Omited

(i  ExistingDebt A schedule of all Existing Debt, in detail satisfactory to Lender.
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m Exsting Lifigation. A schedule of all Fxasting Litization, in detail satisfactory to
Lender.

&) Expenses. Subject to Section 9.3{z). remmbursement for all Attorney Costs
inrmred through the Agresment Date.

42 Conditions Precedent to all Advances under the Note. The obhzation of Lender to make
each advance under the Note (including the muhial advance) i1s subject to fulfillment of the following
condrhons immediately prior to or contemporanecusly with each such advance:

@ Eeprecentations and Wapanties Al of the representations and warranties of each
Obhgor and each Subsidiary under thiz Agreement and each other Loan Document, which pursuant to
Section 7.26, are made at and as of the tme of each advance of any portion of the Loan, shall be true and
correct when made (except to the extent applicable to a specific date) both before and after pring effact to
the application of the proceeds of such advance.

[1:3] No Default or Event of Default. There shall not exist a Default or Event of Defmlt
at the tme of and immedhately after giving effect to such advance.

() Motices: Documents. Lender shall have recerved all nofices and documents
required by Section 2.2(a}) as a condition to the related advance.

(1] Idatenal Adver=e Chapse There shall have ocowred no change m the busmess,
assets, operations or condibions (finanmal or otherwnise) of any Obligor smee December 31, 2017, which
caused or could reasonably be expected fo cause a Matenal Adverse Effect.

ARTICLEWV

AFFIRMATIVE COVENANTS

From the Agreement Date, and so long as thes Apreement 15 m effect and unh] final payment m foll
of the Obligations, the termination of the Revohing Loan Commitment and the performance of all other
obligations of all Obligors under this Agreement and each other Loan Docoment, Bomrower will, and wall
cause each other Obligor and each Subsidiary to:

51 General Covenants.

@) Pavment of Taxes and Clam: Pay and discharge as the same become due and
pavable (1) all lawful Taxes imposed upon it, its income or profits or upen any of its property before the
same shall be in default, and all lawful clamms for labor, rentals, materials and supplies which, if unpaid,
could reasonably be expected to have a Matenal Adverse Effect; provided, however, that such Person shall
not be required to cause to be paid or discharged any such Tax, assessment or claim so long as the vahdity
thereof shall be contested m good faith by appropriate proceedings, and adequate bock reserves m
accordance with Accounting Principles or SAP, as appheable, shall be established with respect thereto;
provided, further, such Parson shall pay such Tax, charge or clamim {A) before any property subject thereto
shall be sold to satisfy a Lien (if the property subject to such Lien 15 not subject to a Bank Lien), and
{B) before any property subject thereto shall be subject to a Lien (other than a Permitted Lien) to secure
such Tax assessment or claim (1f the property which may be subject to such Lien iz subject to a Bank Lien)
(1) all lawful clamms which, if unpaid or not disputed or bonded over, would by Law become or be secured
by a Lien upon its property, and (1) all Debt as and when duoe, but subject to any subordination provisions
apphcable to such Debt.
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[:3] Maintenance of Existence. Do all things necessary to preserve and keep m full
force and effect s existence as a corporation, limited Liability company, parmership, msarance compamny
or other entity type, as appropriate.

() Preservation of Property. Keep its properfies which are necessary to continme
busmess, whether owned m fee or otherwnse, or leased, m pood operatng condihon, ordmary wear and tear
excepted, and comply with all matenial leases to which it 15 a party or under whach it cccupies or uses
property so as to prevent any material loss or forferture theveunder.

@  Compligpee with Apphicable Laws Comply mn all respects with the requirements
of all applicable Laws and orders of any Governmental Authonty, except where the failure to so comply
could not reasonably be expected to have a2 Matenal Adverse Effect.

(&) Licepze: Obtain and mamtain all matenial hicenses, permats, franchises or other
governmental authonrahons msuyhth&msh:pui:bp@ahmortnﬂumﬁmtufﬂuhmm
of such Person, except where the fanhire to so comply could not reasonably be expected to have a Matenal
Adverse Effect.

52 Accounts, Reports and Other Information. Maintain a system of accounting m accordance
with Accounting Prnciples or SAP, as applicable, and in conformity with the applicable requirements of
any Governmental Authonity, and Borrower shall formsh, or cause each Obligor and each Subsidiary to be
furmished, to Lender the following:

(=) Arnual Financial Statements. As soon as available, but m any event within one
Iundred eghty days after the last day of each fiscal year of Bormower {commencing with the fiscal year
ended March 31, 201%), annmal infernallty prepared Finaneial Statements of Borrower n format substantially
smmlar to the Financial Statements prowvided to Lender prior to the Apreement Date, showing the
consolidated financial condibion and results of operations of Bomower as of, and for the year ended on, such
last day (subject to year-end adjustmenf), which shall include: (A) an meome statement for the fiscal year
through such last day, prepared mn aceordance with Accounting Principles; (B) a cerbificate of the chiaf
financial officer, cluef accounting officer or other chuef executive officer of Bomower, which cerfificate
shall state that sa1d Fmancial Statement= have been prepared m accordance with Accounting Prneiples and
present farrly, mn all material respects, the firancial condition of Borrower and 1ts results of operations,
subject to normal vear-end adjustmenis and the absence of fooinotes, as applicable; and (C) a descnption
of all material Contingent Debt and Off-Balance Sheet Liabihties of Bomower.

(&)  Ouarterlv Firapcial Statement:. Within seventy-five days after the last day of each
of the first three fiscal quarters of Borrower beginning with the fiscal quarter ending on Septermnber 30,
2018, (A) infernally prepared Financial Statements in format sabstaptially similar to the Financial
Statements provided to Lender prior to the A greement Diate, showmng the unconsolidated firaneal condition
and results of operations of Borrower as of, and for the quarter ended on, such last day (subject to year-and
admstment), which shall inchode an income staternent and a cash flow statement for the fiscal vear through
such last day, prepared in accordance with Accounting Pnnciples; (B) a certificate of the cluef financial
officer or cluef executrre officer of Bomrower, which certificate shall state that said Finaneial Statements
have been prepared in accordance with Accounting Prnciples and present fairly, in all matenal respects,
the finanmal condition of Borrower and its results of operations, subject to normal yvear-end adjustments
and the absence of footnotes, as appheable; and (C) 2 descnphon of all Contingent Diebt and Off-Balance
Sheet Liabihities of Borrower.

() Certificate. Within seventy-five days after the end of each of the first
three fiscal quarters and within mnety days after the end of the last fiscal quarter of Bormower, 2 Compliance
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Certificate executed by an Awthorized Signatory who 15 the chef financial officer or chief executive officer
of Bormower.

() Notice of Defauli. Prompily upon becommg aware of the happening of any
condition or event which constitutes an Event of Defmlt cr Defmlt, a written notice specifying the pature
and penod of exstence thereof and what action 1t 15 taking and propose to take with respect thereto.

() Notice of Linzation. Promptly upon becoming aware of the emstence of amy
Lihgahon (but no later than thirty days after the filng thereof) mvobang any Obhgor or anmy Subsidhary,
(1) whach could reasenably be expected to involve 1ts payment of 5% or more of Total Admusted Capital (pet
of reinsurance or msurance coverage 1ssued by unrelated third parties), or (i) which, under normal operating
standards, could reasonably be expected to result in a reserve bemg established m excess of 3% or more of
Total Adjusted Capital (net of reinsurance or mswance coverage 1ssued by unrelated thard parties), a winitten
notice daseribing such Litigation.

(4] HNotice of Clasmed Default. Prompily upon becommg aware that the holder of any
note or any evidence of indebtedness ar other serunity or payes of any oblization in an amount of 5% ar
more of Total Adjusted Capital has grven wniften notce or commenced an enforcement achon, smt ar
proceeding with respect to a claimed default or event of default thereunder, a written nofice speafying the
notice given or action taken by such holder and the natwre of the claimed default or event of defmlt
theveunder and what achon if 15 taking or proposes to take with respect thereto.

(g) Matenal Adverse Effect Promptly upon the occurence or knowledge of the
exstence thereof, written notice desenbing a condition, situabion or event that has or could reasonably be
expected to have a Matenal Adverse Effect.

&) Beguested Information

(i Subject to any confidentiality obhgations of Bomower, whether by
contract or otherwnse, and to provimons of any Law prolubating such disclosure, wnth reasonable
prompiness, sm:hulimda’m mecluding any management reports fo the Board of Directors of any Obhgzor
or any Subsidiary, animﬁxmmmuﬁmmmtmmﬂbemhhrmqumdbylm

(i) Subject to any confidentiality obhgations of Bomower, whether by
contract or otherwise, and to provisions of any Law prohubiting such disclosure, with reasonable
prompiness, use commercially reasonable efforts to provide Lender such other data and information as
reasonably requested by Lender.

(1 Sub=adiary Infoppatiop Sweh finaneial reports or simmlar informathon with respect
to any Subsidiary or Permitted Portfolio Company within five (5) Business Diays of receipt thereof.

53 Inspaction. (a) If no Event of Default exists, upon ten Busmess Days’ prior notice by
Lender, and not more than once per calendar quarter, and (b) if an Event of Default exists, upon three
Business Diays prior notice by Lender, permat Lender or any representatives of Lender to visit and inspect
dung normal busimess howrs any of Borrower's or any Subsidiary’s properties, to exammme all books of
account, records, reports and other papers, to make copies and extracts therefrom, and to discuss the affairs,
finances and accounts with 1t officers, employeess and Auwditors (and by this provision Borrower authorizes
Aunditors to discess with Lender and its representatrves the affars, finances and accounts of Borrower and
1ts Submichanies). All costs and expenses of Lender related to each inspection conducted when (1) an Event
of Default does not exist shall be at Lender’s sole expense, and (i) an Event of Default exasts shall be a part
of the Obligations and paid by Borower to Lender within ten Business Days after wnitten demand by
Lender.
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54 Compliance with ERIS4. Comply with ERISA in all material respects, and (3} at all fimes
make contributions within the time lmits imposed by Law to meet the pnnimum finding standards set forth
1 ERISA wnth respect to any Plan to the extent such fahwe to meet such standards could reasonably be
expected to have a Matenial Adverse Effect or, if applicable, fo avoid any withdrawal habality with respect
to any “multiemployer plan™ (as defined in Section 4001 of ERISA) or failure to make mimmum
contribubions o accordance with an applicable collective bargaiming agreement that could reasonably be
expected to have a Matenal Adverse Effect; (b) notify Lender as soon as reasonably practicable of any fact
whuch it knows, inchoding but not linxted fo any Reportable Event, ansing m commection with any Plan
which could reasonably be expected to result in fermumation thereof (other than a standard fermination) or
for the appomniment by a Governmental Authoniy of a trustee to admimister the Plan; and (c) fimmsh to
Lender upon such request such addihonal mformation concermng any Plan as Lender may reasomably
request.

55 Material Obligations. Bormrower will will cause each Subsidiary to and will use
commercially reasonable efforts to cause each Permitted Portfolio Company to, pay and perform its
obligations, including Tax habilities, that, 1f not paid, could reasonably be expected to result in a Matenal
Adverse Effect, except where (3) the vahdity or amount thereof 15 being contested . good farth by
appropriate proceedings, (b) Borower or such Subsidiary has set aside on 1is books adequate reserves with
respect thereto and (c) the fahore to make payment pending such contest could not reasonably be expected
to result in a Matenial Adverse Effect.

56 Maintenance of Priority of Bank Liens. Upon the request of Lender from fime to tume it
shall perform such acts and duly authonze, execute, acknowledge, deliver, file, and racord such addihonal
assignments, pledze apreements, secunty agreements, control agreements and other agreements,
documents, instruments, and certificates as Lender reasonably may deem necessary or appropriate in crder
to perfect and mamtain the Bank Liens (and the pnonty thereof) m favor of Lender and preserve and protect
the nights of Lender in respect of the Collateral.

5.7  Indemmiry. BORROWER SHALL DEFEND, PROTECT, INDEMNIFY AND HOLD
HARMLESS LENDER AND EACH OF ITS AFFILIATES, AND EACH OF THEIR RESPECTIVE
(INCLUDING SUCH AFFILIATES’) OFFICERS, DIRECTORS, EMPLOYEES, ADVISORS,
SHARFHOLDERS AND CONSULTANTS OF EACH OF THE FOREGOING (COLLECTIVELY,
“INDEMNITEES™) FROM AND AGAINST ANY AND ALL LIABILITIES, OBLIGATIONS,
LOSSES, DAMAGES, PENALTIES, ACTIONS, JUDGMENTS, SUITS, CLAIMS, COSTS,
EXPENSES AND DISBURSEMENTS OF ANY KIND OR NATURE WHATSOEVER
{INCLUDING, WITHOUT LIMITATION, THE REASONABLE ATTORNEY COSTS FOR SUCH
INDEMNITEES IN CONNECTION WITH ANY INVESTIGATIVE, ADMINISTRATIVE OR
JUDICIAL PROCEEDING, WHETHER OR NOT SUCH INDEMNITEES SHALL BE
DESIGNATED A PARTY THERET®), IMPOSED ON, INCURRED BY, OR ASSERTED
AGAINST SUCH INDEMNITEES (WHETHER DIRECT, INDIRECT OR CONSEQUENTIAL
AND WHETHER BASED ON ANY FEDERAL, STATE, OR LOCAL LAWS AND
RECULATIONS, UNDER COMMON LAW OR AT EQUITABLE CAUSE, OR ON CONTRACT,
TORT OR OTHERWISE, OF. ARISING FR.OM OR. CONNECTED WITH THE PAST, PRESENT
OR FUTURE OPERATIONS OF BORROWER OR ANY SUBSIDIARY OR THEIR RESPECTIVE
PREDECESSORS IN INTEREST, OR THE PAST, PRESENT OR FUTURE ENVIRONMENTAL
CONDITION OF PROPERTY OF BORROWER OR ANY SUBSIDIARY), IN ANY MANNER
RELATING TO OR ARISING OUT OF THIS AGREEMENT, THE OTHER LOAN
DOCUMENTS, OR ANY ACT, EVENT OR TRANSACTION OR ALLEGED ACT, EVENT OR
TRANSACTION RELATING OR ATTENDANT THERETO, THE FUNDING OF ANY
REVOLVING BORROWING, INCLUDING IN CONNECTION WITH, OR AS A RESULT OF,
ANY NEGLIGENCE OF LENDER (OTHER THAN THOSE MATTERS RAISED EXCLUSIVELY
BY A PARTICIPANT AGAINST LENDER OR ANY AFFILIATE OF LENDER AND NOT
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BORROWER) OR ANY OTHER INDEMNITEE, OR THE USE OR INTENDED USE OF THE
PROCEEDS OF ANY REVOLVING BORROWING, OR IN CONNECTION WITH ANY
INVESTIGATION OF ANY POTENTIAL MATTER COVERED HERERY, BUT EXCLUDING
ANY CLATM OF LIABILITY TO THE EXTENT THAT IT ARISES AS THE RESULT OF THE
GROSS NECLIGENCE, FRAUD OR WILLFUL MISCONDUCT OF ANY INDEMNITEE, AS
FINALLY JUDICIALLY DETEEMINED BY A COURT OF COMPETENT JURISDICTION
(COLLECTIVELY, “INDEMNIFIED MATTERS™). IN ADIMTION, BOEROWER SHALL
PERIODICALLY, UPON REQUEST, REIMBURSE EACH INDEMNITEE FOR ITS
EEASONABLE LECAL AND OTHER ACTUAL FXPENSES (INCLUDING THE COST OF ANY
INVESTIGATION AND PREPARATION) INCURRED IN CONNECTION WITH ANY
INDEMNIFIED MATTER. THE EEIMBURSEMENT, INDEMNITY AND CONTIRIBUTION
OBLIGATIONS UNDER THIS SECTION 5.8 SHALL BE IN ADDITION TO ANY LIABILITY
WHICH BORROWER MAY OTHERWISE HAVE, SHALL EXTEND UPON THE SAME TERAMS
AND CONDITIONS TO EACH INDEMNITEE, AND SHALL BE BINDING UPON AND INURE
TO THE BENEFIT OF ANY SUCCESSORS, ASSIGNS, HEIRS AND PERSONAL
REPRESENTATIVES OF BORROWER, LENDER AND ALL OTHER INDEMNITEES. IF A
COURT OF COMPETENT JURISDICTION ISSUES A NON-APPLICABLE JUDCGMENT THAT
BOEROWER HAD NO OBLIGATION PURSUANT TO THIS SECTION 5.8 TO PAY AN
AMOUNT PREVIOUSLY PAID BY BORROWER TO AN INDEMNITEE PURSUANT TO THIS
SECTION 5.8, SUCH INDEMNITEE SHALL PAY TO BORROWER THE AMOUNT RECEIVED
BY SUCH INDEMNITEE, TO THE EXTENT SUCH AMOUNT WAS HELD BY SUCH COURT
TO NOT BE PAYABLE BY BORROWER PURSUANT TO THIS SECTION 5.8. THIS
SECTION 58 SHALIL SURVIVE ANY TERMINATION OF THIS AGEEEMENT AND
PAYMENT OF THE OBLIGATIONS.

58 Further Azsurances. Promptly upon reasonable request by Lender, (a) correct any matenal
defect or error that may be discovered in any Loan Document or m the execution, ackpowledgment, filing
or recardation theveof, and (b) do, execute, acknowledge, deliver, record, re-record, file, re-file, register and
re-register anv and all such further acts, deeds, cerbficates, assurances and other mstruments as Lender may
reasonably require from time to time in order to (1) camy out more effectively the parposes of the Loan
Documents, (1) to the fullest extent not prolnbited by Appheable Law, subject any Obhgor’'s properhes,
assets, nghis or inferests to the Liens now or hereafter intended to be covered by any of the Loan
Docnments, (1) perfect and maintain the validity, effectivensss and prionty of any of the Loan Docnments
and amy of the Liens miended to be created thereunder and (1v) assure, convey, prant, asmgn, transfer,
preserve, protect and confirm more effectively unto Lender the nghts granted or now or hereafter intended
to be granted to Lender under any Loan Document or under any other mstrument executed in connection
with any Loan Document to which any Obligor or any of its Subsidiaries 15 or is to be a party, and canse
each of its Subsidianes to do so.

ARTICLE VI
NEGATIVE COVENANTS
From the Agreement Diate and so long as this Agreement 15 m effect and wntl final payment i full
of the Oblizgations, and the termmination of the Eevohing Loan Commitment and the performance of all
other ebhgations of all Oblizors under thas Apreement and each other Loan Document:

61 Fixed Chargez Coverage Ratio. Bomower shall not permit the Fixed Charges Coverage
Raho to be less than [***] to 1.00, as at the last day of each fiscal quarter of Borrower.

6.2 Total Adiusted Capiral. Borrower shall not permit the aggregate Total Admsted Capital to
be less than the greater of (a) the amount required for the Fisk-Based Capital Raho of Bomower o equal
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[***]* and (b) an amount equal to [¥**] tunes the Outstanding Amount, 1n each case, as at the last day
of each fiscal quarter.

6.3 Limitation on Debt. Bowower shall not, and shall not permmit any Subsidiary to, create,
ineur, assume, become or be liable in any manner in respect of, or suffer to exist, any Debt except Permutted
Diebt; providad, that Debt of Subsidianes of Borrower which are Pernutted Portfobo Compames shall not
be resiricted so long as such Debt 15 not guaranteed by Bomrower or any other Oblizor (other than the
applicable Permitted Portfolio Company) other than gnarantees m faver of Lender.

64 Limitation on Liens. Bomower shall not, and shall not permit any Subsidiary to, create or
suffer to be created or to exist any Lien upon (3) any of ifs properties or assets (other than capital stock and
other Equty Interest subject to a2 Bank Lien) except Permutted Liens, (b) any capital stock or other Equity
Interest of any Submdiary which 15 subject to a Bank Lien except Liens for Taxes due and payable if (1) levy
on such Equity Interest and execution on such Lien is stayed, (1) the aggrepate amount secured by such
Lien is not greater than 5% or more of Total Adjusted Capatal, and (1i1) such Lien is discharged within socy
davys after the relevant Governmental Awthonity has taken such achon as may be required by applicable Lawr
to give public notice of the attachment and perfaction of such Lien and its enforceability against other
creditors of the appheable Obligor or (c) Liens on the assets of a Pernutied Portfolio Compamy which
secures the Debt described m the proviso to Section 6.3.

6.5 Issuance of Stock; Negative Pledge. Bowrower shall not, and shall pot permut any
Subsidiary to, directly or indirectly 15sue, sell, assign, pledge, or otherwnise encumber or dispose of any of
such Subsidiary’s Equity Interests, except (a) Liens created pursnant to (1) the Loan Docoments, (1) Laws
{whaich Liens pursuant to such Laws secure only the Oblizations), or (ii1) Liens for Taxes due and payable
if (A} levy on such Equity Interest and execution on such Lien is stayed, (B) the aggregate amount secured
by such Lien is not greater than 5% or more of Total Adjusted Capital, and (C) such Lien iz discharged
within sixty davs after the relevant Governmental Anthonty has taken such achon as may be required by
applicable Law to give public notice of the attachment and perfection of such Lien and its enforceabahity
agamst other craditors of the appheable Obhgor, (b) the 1ssuance or sale of Equty Interests of Subsidianes
of Borrower (provided that such Person was a Subsidiary pnor to giving effect to such 1ssnance or sale) to
Bomower or a wholly-owned Subsidiary, and (c) the 15suance or sale of Equty Interests of Subsidianies
constfuting profits inferests to management of Borrower or a Subsidary. Borrower shall not, and shall not
permit any Obligor or any Subsidiary to, perot to ecast any agreement (except as provided in 2 Loan
Document and in provisions of Appheable Law) that prohabits, restricts or creates a condition to the abbty
of any Obhgor or any other Person to grant to Lender a secunty interest {(whach shall be a perfected first
pononty secunty mierest) m any secunty or other Equuty Inferest of any Subsidiary.

6.6 Acquisition of Azsets. Borrower shall not, and shall not permmt any Subsidiary to, acqure
any assets, property or business of any Person, or participate in any joint venture, or create or acquire amy

Subsidiary, except (3) assets acquired in the ordmary course of busimess, and (b) Investments parmitted by
Sections 6.12 and 6.14, (c) the creation of Subsidianes or the mvestment m Permitted Portfoho Companies

ﬂ:.eeqmtynfwhr_hlspledged to Lender on terms reasonably acceptable to Lender, (d) Investments m
Borrower’s “platform™ imvestments as described in Borrower’'s management presentation or (2] Investments
funded solely by capital contributed to Bommower by the members of Bormower.

67 Disposition gf Assets. Borrower shall not, and shall not permit any Subsidiary to, directhy
or indwectly, Dispose of all or any porhion of any of 1ts properhes (meluding any Equity Interest of amy
Subsidiary) and assets except (a) assets (other than Invesiments of Borrower or any other Obhgor) Disposed
of n the ordmary course of business to Parsons who are not Affiliates of Barrower, (b) Investments (other
than Equity Interests subject to a Bank Lien) Disposed of in accordance with the investment pobcy of
Bormower and (c) other Dispositions of assets; provided, the aggregate net proceeds (or if such Disposition
does not result in net proceeds, the book value of such asset) of all such Dhsposihons does not exceed 5%
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or more of Total Admusted Capital i any calendar year. Dhspositions of Equity Interest of Bomrower shall
not be restricted by this Section 6.7 if no Event of Defanlt under Section 8. 1(m) exists after giving effect to

638 Merger and Conzolidarion. Borrower shall not, and shall not permit any Subsidiary to,
directly or mdwectly consohdate with or merge mto any other Person, or permmt any other Person to
consolidate with or merge mto it; provided, (a) any Subsidiary may merge with any other Subsidiary;
provided, if any Equity Interest of either of such Subsidiaries is subject to a2 Bank Lisn all Equity Interest
of the swrviving entity shall be subject to a Bank Lien (whach Lien shall be perfacted and first pnonty), and
(b) Borrower and any Subsidiary may merge if Borrower 15 the survaving entity.

69 Dividends. Bomower shall not wathout the prior written consent of Lender, wiach consent
shall not be unreasonably withheld (2} declare or pay any Dividend, other than dismbutions of the proceeds
of the eapital contributions to Borrower by Bain Capital (or an Affiliate thereof) which are not used to fimd
investments in Permutted Portfolio Compames or (&) permut any Subsidiary to acquire any Equuty Interest
of Bomower.

6.10  Rastrictive dgreements. Borrower shall net, shall not peromt any Subsidary fo and shall
use commercially reasonable efforts to ensure that ne Pernutted Porifolio Company does, enter mio or be
subject to amy Eesmctrve Agreement other than (3) this Agreement and any other Loan Docnment,
(b) provisions of Appheable Law, (c) agreements between or among Borrower, any Subsidiary and any
Governmental Authonty, complete copies of which agreements hawve been delivered fo Lender,
(d) customary restrichons and condrhons contamed n agreements related to the sale of the Equity Interests
or property of a Subsidiary that is fo be sold and such sale 15 permutted hereunder, (&) with respect to
clanse (3)(1i) of the definition of Restnctive Apgreements, customary provisions n leases or other contracts
restricting the assipnment thereof and (f) Restrictive Agreements related to permitted debt of a Permmited
Portfolio Company or entered mto m comnection with the acqmaiion of a Pernutted Portfolio Company.

6.11  Ascigmment Bomower shall not, and shall not peromt any Obligor or any Subsicary to,
directly or indirectly, assign or transfer, or attempt to do so, any nghts, duties or oblizgations under the Loan
Documents.

6.12  Transactions with 4ffiliatas. Bomower shall not, and shall not permut any Subsidary to,
carry on any transaction with any Affibate that 15 not 2 member of Borrower Group except at arm's length
or in comphance with apphcable state law and regulahons and 3 management apreement which pays
reasonable amounts in lien of directors” fees; provided that Bormower may loan the proceeds of capital
contributions to Borrower by Bain Capatal (or an Affihate thereof) which are not used to find mvestments
1n Permutted Portfoho Compames to Borrower's exsting members m beu of naking distnbohons of such

amounts.

6.13  Busimess. Bomower zhall not conduct any business other than to acqure and hold
ownership of capital stock and other Equuty Interests of its Subsidianes and other entities and other activities
incidental to Bormmower being a holdng company for Subsidianies and other entibies engaged m business
operahions.

6.14 ke of Proceeds. Borrower shall not use the proceeds of any Loan for any purpose other
than (1) [**#], (1) to fund Bomower's investments in demutualization or conversion transachions with
respect o any Permmited Porifolic Company approved by Lender (prowvided, that [***] have been

previously approved by Lender), including fransaction expenses in respect thereof and (m) to pay
trancachion costs related fo thes Agreement.
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6.15  Sanctions. Borrower shall not, directly or mdectly, use the proceeds of the Loan, or lend,
contribute or othermise make available any portion of the Loan to any Person, to fimd any activihes of or
tusmness with any Person, or in any Designated Funsdiction, that, at the time of such funding, 1= the subject
of Sanchons, or in any other manner that will result n a viclahon by any Person (meluding any Person
participating m the transaction, whether as Lender or otheranse) of Sanctons.

ARTICLE VII
FREPERESENTATIONS AND WAREANTIES
Bomrower represents, warrants, and covenants, as follows:

71 Organization and Qualification. Each Obligor, each Subsidiary and to the knowledge of
Bomower, each Permitted Portfolio Company (3) is a corporation, bimited partnership, homted lLiabality
mpmymmmmmpmahmmpmmﬂy duly orgamized, vahdly existing, and in good standing
under the Laws of its jmsdiction of orgamization; (b) is duly bcensed and i good standing as a foreipn
corporation, limted partnership, linmted hiability company or insurance corporation, respectively, in each
Junsdichon m which the nature of the business transacted or the property ownped 15 such as to require
Licensing as such except where the falwre to do so, mdmadually or in the aggregate, could not reasonably
be expected to result in a Material Adverse Effect; and (c) possesses all requisite corporate, lirmted
partnership, hmited habihty company, msurance corporation and other necessary power, authonty and legal
night, to execute, deliver and comply with the ferms of the Loan Documenis to be executed by it, and for
which no approval or consent of any Governmental Authonty (including amy Insorance Regulator) which
has not been obtained is requited. No proceeding 15 pending for the forfertare of any such Obligor’s or any
such Subsidiary’s or any Permutted Portfoho Company’s Organizational Documents or its dissolution.

72 Autherization; Falidity. The board of directors, pariners, managers or other appropnate
governance body of each Obhgor and each Subsidiary have duly authonzed the execution and delrvery of
the Loan Documents to which such Obligor or such Subsidiary is a party and the performance of thew
respectve terms. No consent of the stockholders, partners, members or other equity holders of any Obhgor
or any Subsidiary is required as a prerequisite to the vahdity and enforceability of any Loan Document,
other than consents that have been obtaned Each Obligor and each Subsidiary has full corporate,
partmership, limgted hability company, and other power, authority and legal nght to execute and deliver and
to perform and observe the provisions of all Loan Deocuments to which such Obhgor or such Subsidiary is
a party. Each of the Loan Documents 15 the legal, vahd and bindmg obhgation of each Obligor and each
Subsidiary which 15 a party thereto, enforceable m accordance wnth its respective terms, subject as to
enforcement of remedies to any appheable Debtor Relief Taws and general principals of aquity (regardless
of whether considered in a proceeding in equity, at law or otherwise).

73 Capitalization. The issued and cutstanding capital stock, parmership interest, limited
Labality company mierest and other Equity Interest of Borrower and each Subsidary 15 duly authonzed,
vahdly 15sued, fully paid and nonassessable and free of the preemptive nghts of any Person.  Schedule 7.3
sets forth the correct name as set forth m the cwrrently effective Organirational Documents, t'tmrﬁpeclrtre
junsdiction of crganization, the authonzed capital stock, partnership inferest, lmnited hability company
interest and other Equity Interest, the 1ssued and oufstanding capital stock, parinership inferest, limited
Habﬂi@cmpanyhﬂstaﬂddbﬂﬁqniﬁhﬂstaﬂiﬂnpﬂmﬂgewship{bydmd‘m@y
Interest) of Borrower and each Subsidiary. Except as descibed on Scheduyle 7.3, neither Bomrower nor any
Subsidiary has cutstanding any secunities convertible mnfe or exchangeable for 1fs capifal stock, parinership
interest, limited hallity company mterest, or other Equity Interest or outstanding amy rights to subscribe
for or to purchase, or any optons for the purchase of or any agreements providing for the 1ssuance
{contingent or otherwise) of, or any calls, commutments or clamms of any character relating to, its capital
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stock or other Equity Inferest other than those set forth on Schedule 7.3, Bommower has no Subsidianies
other than those set forth on Scheduls 7.3

74 Financial Statements. All financial statements of Bommower beretofore fivmshed to Lender
are complete and correct m all material respects and prepared in accordance with Aceounfing Prineiples
and fawly present the financal condition of the Persons desenbed therem as of the dates mdicated and for
the peniods mvolved, subject to normal year-end admstments and the absence of fooinotes, as applicable.
With respect to Borrower, such financial statements were prepared on an unconsohidated basis. There are
no Contingent Debts, liabilities for Taxes wihech if not paid would result in a Matenial Adverse Change,
unusuzal forward or long-term commitments or unrealized or anticipated losses from any unfaverable
commutments, amy of which are matenial in amomt mn relation to the financial condition of Borrower or amy
Subsidiary, except as disclosed on such financial statements. The descniption of all OHf-Balance Sheet
Liatihites of Borrower and Subsidianes heretofore furnished to Lender is complete and comect m all
material respects. Since the date of the most recent gquarterly Finanemal Statements desenbed m
Section 4 1(n) there has been no Matenal Adverse Change MNetther Borrower nor any Subsidiary has any
obligation with respect to any Off-Balance Sheet Liabality except as deseribed in Schedule 7.4.

1.5 Compliance With Laws and Other Matters. None of any Obligor or any Subsidiary is, nor
will the execution, delivery and performance and compliance with the terms of the Loan Documents canse
amy Obligor or any such Subsidiary to be, (3) in vislation of 1= Organizational Documents, (b) in violation
of any Law in any respect whach could reasonably be expected to have any Matenial Adverse Effect, (c) m
wiolation of any order, iInjunction, wit or decree of any Governmental Authonty or any arbiiral award to
winch such Persomn or its property 15 subject, (d) i defanlt under amy Matenal Contract, or () i defalt
{por bas any event occuwrred which, with nofice or lapse of time or both, could masonably be expected to
constitute a defanlf) under any other agreement to which any Obligor or any such Subsidiary is a party or
1t or its property 1s subject, which could reasonably be expected to have a Matenal Adverse Effect

16 Litigarion. There 15 no Litigation pending apamst, or, to Borrower"s knowladpe, threatenad
1 writing agamest Borrower, any other Obhgor or amy Subsidiary, mmmynﬂmmmnﬂzimgd:mcﬂy
and adversely to Borrower, any other Obhgor or any Subsidiary, or any of thewr respective properties, i
any court or before any arbitvator of any kind or before or by any Governmental Authonty which could
reasonably be expected to with respect to Lihgaton other than Inturance Litgation, result m a jodgment
agamst or hability of Borrower or any Subsidiary m an amount equal to or greater than 5% or more of Total
Adpsted Capital (pet of inswrance issued by unrelated third parties), or have a Material Adverse Effect
except as 15 set forth on Schedule 7.6, There are no outstanding or vnpaid final jadements agamst Bomrower
or any Subsidiary. Schedule 7.6 seis forth a true and complete List of all Exastimg Litigation

17 Debr. Schedule 7.7 sets forth a true and complete hist of all Exsting Debt in the prineipal
amount (as to each separate item of Debt) equal to or greater than $250,000, in each case showing the
aggregate prncipal amount thereof, the name of the lender in respact thereof and the name of the respective
bomower and any other enhity which has diectly or indwectly Guaranteed or secured such Debt.

78 Irvesrments. Schedules 7.8 sets forth a true and complete list of all Fxisting Investments of
each Obligor.

79 Titla to Properties. Each Obligor, each Subsidiary and to Bomower’s Imowledge, sach
Permmtted Portfohio Company have (3) full corporate, parinership, hirmited habbty company and msurance
corporation, as appropriate, power, authority and legal nght to own and operate the properties which it nowr
owns, and to carry on the lmes of business i which it is now engaped, and (b)) good and marketable title to
its owned properties, subject to no Lien of any kind | except Permitted Lians.
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7.10 Leases. Each Obhgor, each Submidiary and to Bormrower's knowledge, each Permutted
Portfolio Company enjoy peaceful and undisturbed possession of all leases necessary for the operation of
1tz properhes and assets the loss of possession of which could reasonably be expected to have a Matenal
Adverse Effect. All such leases are valid and subsisting and are m full force and effect

711 Taxes. Each Obhgor, each Subsidiary and to Borrower's knowledge, each Permmtted
Porifolio Company have filed all federal, state and other mcome tax retwns which are required to be filed
and has paid all Taxes as shown on said retons, and all Taxes due or payable withoot retoms and all
assessments recetved o the extent that such Taxes or assessments have become due except to the exient
that failure to file such refurms or pay such Taxes would not result m a Matenal Adverse Change All Tax
liabilities of each Oblipor, each Subsidiary and to Bormrower's knowledge, each Permitted Portfoho
Company are adequately provided for on the books of such Obhigor, such Subsidiary and such Permutted
Porifolio Company, mcluding inferest and penalfies. No meome fax Liability of a matenial nature has been
asserted by taxong authonties for Taxes in excess of those already paid, except such Taxes being contested
in good farth by appropnate proceeding=. There 15 no material achon, sut, proceeding, myvestigation, andit,
or claim now pending or, fo the knowledge of any Oblizor or any Submdiary, tlreatened by amy
Governmental Authonty regarding any Taxes relating to such Obhgor or such Subndary. None of amy
Obligor, any Subsidiary or any Permitted Portfobo Company has entered mio an agreement or warver or
been requested to enter mto an agresment or watver extending any statute of lirmtahons relating to the
payment or collechon of taxes of such Oblhgor, such Subsidiary or such Pernuitted Portfoho Oblizaton, or
15 aware of any circumstances that would canse the taxable years or other taxable periods of such Oblizor,
such Subsidiary, or such Perrmtted Portfoho Company not to be subject to the normally applicable statute
of imitations.

7.12  Use of Proceeds.

(a) Proceeds of the Loan shall be used by Bomower to (1) [***], (n) to fund
Bomower's investments m demmutualization or conversion transachons with respect to one or more

companies engaged in the Inswance Business, mchiding, transachon expenses m respect thereof and
(i1} pay transaction costs related to this A pgreement.

Mo proceeds of any porhion of the Loan wnll be used for any purpose other than as
set forth in Secm:m? 12(a} and other porposes not m viclation of Applicable Law or any Loan Diocument.

() None of amy Obligor, any Subsidiary or to the knowledge of Bomower, any
Permitted Portfolio Company 15 engaged principally, or as one of 1is important achivifies, in the busmess of
extending credit for the pwpose of purchasing or camrymng margm stock (within the meanmg of
Eegulation U of the Board of Governors of the Federal Eeserve System) and no part of the proceeds of amy
portion of the Loan will be used to purchase or canry any margin stock or to extend credit to cthers for the
pupose of purchasing or canying any margin stock. Not more than 25% of the assets of any Obligor or
amy Subsidiary are margin stock. None of any Obligor or any Subsidary or any agent achng on s behalf
has taken or will take any acton which might cause thus Agreement or any of the Loan Diocuments to violate
any regulation of the Board of Governors of the Federal Reserve System or to wviolate the Secunities
Exchange Act of 1934, m each case as in effect now or as the same may heveafier be in effect.

713 Possassion qf Franchizes, Licenses, Ere. Each Obligor, each Subsidiary and to Borrower's
knowledge, each Pernmtted Portfoho Company possess all franchises, cerhficates, beenses, permuts and
other authonzations from all Governmental Authonties, free from burdensome resinctions, that (3) are
mmsaryfwﬁmmship,mainﬁalmemﬂapﬁmﬁmnffﬁpmpﬂﬁﬁmﬂassﬂ; and{b}ﬂ:elnsaof
possession of which could reasonably be expected fo have a Matenal Adverse Effect, and nerther any
Obligor, any Subsidiary nor to the knowledge of Borrower, any Permxited Portfolio Company is in violation
of any thereof To the knowledge of Borrower, (3) no sach franchise certificate, license, permit or other
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authonzaton described in the preceding sentence 15 the subject of a proceeding for suspension, revocation
or imitation or any similar procesding=, (b) there 15 no sustainable basis for such a suspension, revocation
or lmfahon, and (¢} ne such suspension, revocation or hmitation 1= threatened by amy relevant
Governmental Authonty. Schedule 7.13 hists, as of the Agreement Date, all of the junsdictions m which
each Obligor and each Subsidiary holds beenses (including, without lirmtation, licenses or certificates of
authonty from relevant Insurance Regulators), permits or authonzatons to transact busmess. None of amy
Obhgor, any Subsidiary, any direct holder of any Eqmity Interest of Bormower, or any officer or employee
of any of the foregoing or, to the knowledge of Barrower, any Permmitted Portfoho Company or amy officer
or employee thereof, is subject to any Fegulatory Order which could reasonably be expected to have a
Matenial Adverse Effect.

7.14  Disclosurs. Neither this Agreement nor any other document, cerfificate or statement
furmshed to Lender by or on behalf of any Cbhgor or any Subsidiary in connection herewith confams any
untrue statement of a material fact or onuts fo state a material fact necessary m order to make the statements
contained herein and therein in light of the circumstances under which they are made, not musleading;
provided, that, with respect to projected financial mformation, Bomower represents oply that such
information was prepared m good faith based upon assumphions believed by it to be reasonable at the tme.
As of the date bereof, there is no fact known o Bormower, any other Obligor or any Sub=sidiary and not
knowm to the public generally which could reazonably be expected to result in a Matenal Adverse Fffect,
winch has not been set forth 1n this Apreement or m the documents, cerhificates and statements firmished
to Lender by or on behalf of Borrower, any other Obhizor or any Subsidiary prior to the date hereof m
connection with the transactions contemplated hereby.

715  ERISA. Schedule 7.15 identifies each Plan and each “mmltemployer plan™ to winch amy
Obhgor, any Subsidiary or, to the belief of Borrower, amy ERISA Affiliate thereof has amy obligation to
contribute. None of any Obhgor, any Subsidiary or, to the belief of Borrower, any ERISA Affihate has
(ﬂhldmsamﬁﬂ:emmmﬁmdmgshﬂndsmﬂ:mthmyﬂmﬁd&dhmhmﬂrm
to any “mmltiemployer plan” that are requred under the termes of a collective bargaming agresment or
inemrved any withdrawal liababiy with respect fo any “multemployer plan”, or (b) mewred any material
Lability to the PBGC m connechion with any Plan established or maintained by 1. No Reportable Event
has sccurred with respect to any Plan which could reasonably be expected to result in a Matenal Adverss
Change. No Plan 15 m the process of termination.

7.16  Rastrictive Agreements. Neither any Obhgor, any Subsidiary nor, to the knowledge of
Bomower, any Permutted Portfolio Company has entered mto or 15 subject to any Resinchve Apreement
that would be in contravention of Section 6.11.

717  Iuellectual Property, Ete. Each Obligor, each Subsidiary and to Bowrower's knowledge,
each Permutted Portfolio Company have obtamned all matenal patents, trademarks, service marks, trade
names, copyrights, beenses and other nghts, free from burdensome restnichons, that are necessary for the
operation of 1ts businesses as presently conducted and as proposed to be conducted Borrower does not
believe that any slogan or other adveriising device, product, process, method, substance, part or other
material now employed, or now contemplated to be emploved, by any Obligor or any Subsidiary infringes
in amy material respect upon any nights beld by any other Person.

718 Labor Relations, Collective Bargaining Agreementz. None of any Obligor, any Subsidiary
not, to the knowledze of Borrower, any Permitted Portfolio Company 15 engaged in amy unfair labor prachice
that 15 reasonably hkely to have a Matenal Adverse Effect. There is (3) no sigmficant unfair labor practice
complamt pendimg against any Obligor or any Subsidiary or, to the knowledge of Bomrower, threatened m
writing agamnst any of them before the National Labor Relations Board, and no sipmficant grievance or
sigmficant arbafration proceeding arising out of or under any collective bargaining agreement is now
pendmg agamst any Obhgor or any Subsidary or, to the knowledze of Borrower, threatened 1n wrihng
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agamst any of them (b) no ;mzmficant strike, labor dispute, slowdown or stoppage 15 pending against amy
Obhgor or amy such Subsidiary or, to the knowladze of Barrower, threatened in writing agamst any Obhzor
or any such Subsidiary and (c) to the knowledge of each Obhgor and each such Subsidiary, no umon
representation question exasts with respect to the employees of any Obligor or any such Subsidiary, except
(with respect to any matter specified in glgyse (31 (b or () above, either individually or in the aggregate)
such as 15 not reasonably likely to have a Matenal Adverse Effect MNetther Bormower, any Subsidiary nor,
to the knowledge of Bommower, any Pernutted Portfolio Company 1s a party to any collective bargaming
agreament with respect to emplovees of such Parson.

7.19  Rsgulatory dcts. Netther any Obhgor, any Subsidiary nor, to the knowledge of Bommower,
any Permitted Portfolic Company 15 an “investment company” within the meamng of the Investment
Company Act of 1940, as amended, or is subject to regulahion under the Public Uhlity Holdmg Act of 2005,
the Federal Power Act, the Interstate Commerce Act, or any other Law (other than Regulahon X of the
Board of Governors of the Federal Eeserve System and applicable insurance Laws) which regulates the
mncwmng by any Oblizor or any Subsidiary of debt, inchiding, but not bmated to, Laws regulating common
or contract carriers or the sale of electneity, gas, steam water, or other public uhility services.

720 Solvemcy. Each Oblhgor and each Subsidiary is, and Bomower and Subsidianes on a
consolidated basis are, Sohvent (both before and after giving effact to the transactions the subject of the
Loan Documents). Mo Obligor is entering mto any Loan Document to which such Obligor is a party or its
property 15 subject with the intent of hindenng, delayving or defrauding any creditor.

721  NoDefmuilt. Mo Default or Fvent of Default exists or would result from the consmmmation
of the transactions confemplated by this Agreement or any other Loan Document.

722 Emvironmemial Matters.

(a) The propertes owned, operated or leased by each Oblizor and each Subsidiary (the
“Properties”) do not, to the knowledge of Borower, contain any Hazardous Materials in amounts or
concentrations whach (1) consttute, or constituted a violaton of, or (i1} could reasonably be expected to
Egive nse to hability vnder, Environmental Iaws, whech violafions and habilites, in the aggregate, could
reasonably be expected to result in a Matenial Adverse Effect;

[L33] All Environmental Permmts have been obtaired and are m effect with respect fo the
Properhies and operations of each Obligor and each Subsidhary, and the Properties and all operations of each
Obligor and each Subsidiary are in comphance, and have been m compliance, wath all Environmental Laws
and all necessary Environmental Permats, except to the extent that such non-compliance or failure to obtain
any necessary permits, in the aggregate, could not reasonably be expected to result m a Matenal Adverse

Effect;

() Nome of amy Obliper or any Subsidiary has received amy notice of an
Emvirommental Claim in connection with the Properties or the operations of such Obligor or such Subsidiary
or with regard to any Person whose Labihties for emironmental matters such Obhizor or such Subsidiary
has retained or assumed, in whols or in part, contractually, which, in the agpregate. could reasonably be
expected fo result in a Matenal Adverse Effect, nor does any Obligor or any Subsidiary have knowledze
that amy such notice will be received or 15 being threatened-

() To the knowledge of Borrower, Hazardous Matenals have not been transported
from the Properties, nor have Hazardous Matenials been generated, treated, stored or disposed of at, on or
under any of the Properhes in a manner that could reasonably be expected to grve nse to hahibty under any
Emvirommental Law, nor has any Obligor or any Subsidiary retained or assumed any liability contractually,
with respect to the generation treatment, storage or disposal of Hazardouns Materials, which transportation,
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generahion, freatment, storage or disposal, or retained or assumed liabibhes, i the aggregate, could
reasonably be expected to result in a Matenial Adverse Effect.

723 Sanctions. Mo Obligor, nor any Subsidiary, nor, to the knowledze of any Obligor or any
Subsidiary, any director, officer, employes, agent, Affihate or representative thereof, 15 an individual or
entity curently the subject of any Sanctons, nor 15 any Oblhigor or any Subsidary located, crgamized or
resident in 3 Designated Tunsdichon.

724 Liens in Favor of Landlord. There are no statufory or contractual Liens over the personal
property of any of Borrower or any other Oblizor in favor of any lessor of the real property where the cluef
executive office and records of Borrower and each other Obligor.

7.25  Swvival of Representations and Warranties, Etc. All representations and warranhes made
under thiz Apreement and the other Loan Docnments shall be deemed to be made (a) at and as of the
Agreement Date, and (b) at and a= of the date of the makmg of each Revolang Borrowing, and each shall
be true and correct in all matenal respects when made, except to the extent apphcable to a specific date.
A1l such representations and warranties shall survrve until the indefeasible payment of all Obhigations, and
as to any matter related to the Loan Documenis or Bormower Group, or by the making of any portion of the
Loan under thiz Agreament.

ARTICLE VIO
DEFAULT

g1 Event of Defaulr. The term “Fvenr of Dafaul’™ as used heremn, means the scowrence and
contmuance of any one or more of the following events (includmg the passage of tme, and/or the happening
of any further condition, event or act, if anv, specified therefor):

(@) Payments. The falure or refusal of Bommower to pay (1) any part of the Oblhizations
or other amounts pavable by an Oblizor pwsuant to the Loan Documenis (other than the part of the
Ohbligations described in clause (ii)) within five days after the same becomes due, or () any amount of
prneipal of or inferest on any portion of the Loan on or before the date such payment 15 due; providad, that,
receipt by Lender of a payvment of principal or mterest on the due date after 11:00 am_ shall not be an Event
of Default if such payment is in the amount then due and payable and is in immediately available finds

[L33] Certain Covenanis. The failure or refusal of any Oblizor or any Subsidiary

punctnally and properly to perform observe and comply with any covenant, agreement or condition
contained in Arficle VI (other than Sechons 6.5, 6.6, 6.8, 6.13 and 6.15) or Sectons 5.3, 5.6 or 5.8

() Other Covenants: The falwe or refusal of any Oblipor or amy Subsidiary
punciually and properly te perform, observe and comply with any covenant, agreement or condition
contained in Article V {other than Section 5.3, 5.6, or 5.8) or Sections 6.5, 6.6, 6.8, 6.13 or 6.15 or in any
of the Loan Diocuments {other than covenants to pay the Obligations referenced 1n Section 8.1(a) and those
referenced m Sections 8.1(b)) and such failure shall not have been remedied within fwenty Busmess Days
affter the first to coour of (A) the date of receipt by Bommower of notice thereof from Lender, and (B) the first
date on whach Borrower had actual knowledge of such falwe.

(1] Voluntary Debtor Relief Bomrower or any Submdiary shall (1) volumtanby
commence any proceeding or file any petihon seeking lignidation reorganization or other relief under amy
Debtor Relief Law, (11} consent to the instituhon of, or fail to contest m a timely and appropriate manner,
any proceeding or petition descnbed m Section 8.1(d). (1) apply for or consent to the appomiment of a
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recerver, trustee, custodian, sequestrator, conservator or sumlar official for Borrower or any Subsidary for
a substantial part of 1ts assets, (i) file an answer admiting the material allegahions of a petition filed against
1t in any such proceedmg, (v) admit in wnhng its maklity, or be generally unable, to pay 1ts debis as they
become due, (vi) make a general assignment for the benefit of credifors or (vu) fake amy action for the
papose of effecting any of the foregoing Any Permutted Portfolo Company shall (1) veolumtanly
commence any procesding or file, any petthon seeking hqmdation, reorgamization or other rehef under any
Debior Relief Law, (1) consent fo the institubion of, or fal to contest m a tmely and appropnate manmer,
anyme&ngmpmhmdesmhde(m)apphﬁwmmmﬂnW&a
recerver, trustee, custodian, sequestrator, conservator or smmlar official for such Permitted Portfolio
Company for a substantial part of its assets, (i) file an answer admithing the material allegations of a
petition filed against it in any such procesding, (v) 2dmut m wnhng 1ts makahty, or be generally unable, to
pay its debis as they become due, (vi) make a general assignment for the benefit of creditors or (vi) take
any achion for the purpose of effecting any of the foregoing, and, m sach case, such achion would cause, on
a pro-forma basis, a breach of the covenant contamed m Sachop 6.2,

(e} Insurance Regplafion. (1) Aoy Insurance Regulator or other Governmental
Authonty of any state intervenes in the management of the business or operations of or 1ssues an order of
supervision or rehabilitation with respect to, (A) Bormmower or any Subsidiary and such intervention or crder
15 not stayed or reversed within one lindred and twenty days or (B) any Permitted Portfolio Company and
such mtervenhon or crder 15 not stayed or reversed within one bundred and terenty days and would
reasonably be expected to cause, on a pro-forma basis, a breach of the covenant contained m Sechion 6.2,
or (1) Borrower or any Subsidiary facihitates or takes any affirmatrve action with the intention of facilitating
such infervention, in each case that would reasenably be expected to result in a Matenial Adverse Effect.

(4] Involmtary Proceedings. An involuntary proceeding shall be commenced or an
mvolmtary petthon shall be filed seeking (1) hqmdaton, recrgamzation or other rebef m respect of
Bomower or any Subsidiary, its debis, or of a substanhial part of its assets, under any Debtor Rebef Law or
(i) the appomtment of a recerver, trustee, custodian, sequestrator, conservator or similar official for
Bomower or any Subsidiary for a substanhial part of its assets, and, with respect to any such case in which
Bomrower or such Subsidiary or 1is property 1s the subject of such proceeding, such proceedmg or petihon
shall continue undismizsed for sixty days or an order or decree approving or ordenng any of the forepoing
shall be entered.  An imvoluntary proceeding shall be commenced or an imvolmtary petifion shall be filed
seeking (1) quidation, reorganization or other relief in respect of any Permtted Portfoho Company, its
debts, or of a substantial part of 1= assets, under any Debtor Rehef Law or (o) the appomtment of a recerver,
trustee, custodian, sequestrator, conservator or simalar official for any Pernatted Portfolio Company for a
substantial part of its assets, and | with respect to any such case in which such Permitted Portfoho Comparny
or 1tz property 15 the subject of such proceeding, such procesding or petibon shall contime undismssed for
sixty days or an order or decree approving or ordermg any of the foregoing shall be entered and such
proceeding would reasonably be expected to cause, on a pro-forma basis, a breach of the covenant contained
in Section 6.2

(=) Government Repnlation.

[y] Any Govermmental Awthority issues amy order (inchuding a Regulatory
Order) or makes any deteromnation as to any Obligor or any Subsidiary that limits or restnets the ordinary
course of business operations of such Person or any officer or employee of such Person which would

reasonably be expected to result in a Material Adverse Effect, and such order is not stayed or reversed
within one bindred and terenty days.

(i) Any Governmental Awthority 1ssues any order (inchoding a Regulatory

Order) or makes any determinafion as to any Permmited Portfolic Company that limits or restricts the
ordinary course of busmess operations of such Person or any officer or employee of such Person which
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would reasonably be expected to cause, on a pro-forma basis, a breach of the covenant contzined in Section
6.2 and such order is not stayed or reversad within one hnmdred and torenty days.

(k) Judgments. Borrower or any Subsidiary shall have rendered agamst it a money
judpmeent as finally determined by a cowrt of competent jonsdichon with respect to any Litigahon
arbatrahon or mediation, In an amount equal to or greater than 5% or more of the aggregate Swrplus of the
Bomrower Group (net of msurance issued by unrelated thivd parties), or whach would reasonably be expected
to result in a Material Adverse Effect.

1) Other Debt (1) Bomower or any Subsidiary shall default (A) mn the payment of
prneipal of or interest on any Diebt in an aggregate amomt, together with all other Debt as to which a
default exists, m excess of 5% or more of the aggregate Swplus of the Bommower Group, or (B) m the
performance of any other covenant, ferm or condition confamed 1n any agreement with respect to such Diebt
and (1) such defalt shall continue beyond any grace peniod with respect to such payment or performance
and (2) the effect of such default 15 fo canse or permit the holder or holders of such Debt {or any trustes on
thesr behalf) to canse such Dbt (or any pertion thereof) to become due, prepaid, redeemed or purchased
prior to its date of matmty, or () amy event shall seeur which either causes or peromts the holder or holders
of such Debt {or any tustee on thewr behalf) to cause such Debt {or any portion thereof) to become due,
prepaid, redeemed or purchased pnior to its date of matunty.

a Other Obhzations. Bomower or any Subsidiary shall default m the payment or
performance of any Cash Management Obligation or Swap Obligation, beyond any nofice and cure periods,
wihnch would reasonably be expected to result in 2 Material Adverse Effact.

[i 3] Mistepreseniafion. Any representation, wamranty, cerificabion or statement of fact
made by or on behalf of any Obligor or amy Subsidiary in the Loan Documents shall prove to have been
meorrect when made or deemed made (1) m any matenal respect (if such representation, warranty,
certification or statement of fact 15 pot quabfied as to matenahity), or (1) In any respect (if such
representzhon, warranty, certification or statement of fact 15 quahfied 2 to matenahty).

(i)} ERISA Any Reportable Event under any Plan, the ocomrence of any withdrawal
hablhtyhyany(hhg:m,anySubﬂdu:ymmyERISAAﬂibateuﬂﬂuup&ctm any “mmltemployer plan”,
or the appointment by an appropriate Governmental Authonity of a tustee to adommister any Plan, or the
termunation of any Plan within the meaning of Title IV of ERISA, or any failure o sabisfy the minmmum
fundimg standavds within the meaning of ERISA under any Plan, or proceedings shall be mstrtuted by the
PBGC to teroonate any Plan or to appoint a trustee to adounister any Plan whach, m each case, would
reasonably be expected to have a Material Adverse Effect.

(m)} Change of Control. A Change of Control shall occur, other than a Change of
Control which results in Bain Capital or an Affiliate thereof acqunmg Control of Borrower.

(m) Manapement At any time, Matthew Popoli shall no longer be an officer of
Bomrower and directly involved m the business of Bormower.

(o) Loan Documents. Any Loan Document shall at any time after 1fs execution and
delrvery and for any reason, cease to be in full force and effect m or be declared to be pull and voud (other
than in accordance with the terms hereof or thereof) or the validity or enforceability thereof be contested
by any Person party thereto (other than Lender or any Affihate of Lender) or any Person (other than Lender
or any Affiliate of Lender) shall deny in wmiting that it has any Liability or any firther lizbility or obhgations
under any Loan Diocoment to which 1t 15 a party; or any Secunty Document shall for any reason (other than
pursuant to the terms thereof) cease o create a valid and perfected first prionty Lien in any Collateral.

41
TS0




g2 Remedies. If an Event of Defanlt exists:

(@) With the exception of an Event of Default specified m Sechon 8.1(d) or (f), Lendar
may fermumate the Revolving Loan Commitment and declare the principal of and interest on any or all of
the Loans and the Obligations and other amounts owed under the Loan Documents to be forthenth due and
payable without presentment, demand, protest or nobice of any kind all of which are hereby expressly
waived, anything in the Loan Documents to the contrary notwithstanding.

1] Upon the ocomrence of an Event of Default specified mn Sechon 8.1{d) or (f), the
Revohing Loan Commtment shall terminate and the prmeipal of and interest on each of the Loans and the
Obhgations and other amounts owed under the T.oan Documents shall thereupon and concnrrently therewith
become due and payable, all without amy achion by Lender, or any holder of any Mote and wnthout

preseniment, demand protest or other notice of any kind, all of which are expressly warved, anything
the Loan Documents to the contrary notwithstandmg.

() Lender and any Person acting for the benefit of Lender may exercise all of the post
default right= pranted to 1t under the Loan Documents or under Law.

(1] The nghts and remedies of Lender hereunder shall be cumulatrve and not
exchive.

83 Application of Funds. After the exercise of remedies provided for i Secijon 8.2 (or after
any Loan and other Obligations have automatically become mmmediately due and payable), any amounts
recerved on account of the Obbzations shall be apphed by Lender m the following order:

() First, topxymmtufﬂlatpurﬁm:nfﬁle%]imconsﬁmﬁngﬁaﬁ indemmities,
expenses and other amounts (including amounts payable under Article IIT) payable to Lender (other than
amounts pavable to Lender pursnant to other provisions of this Secijon 8.3%;

() Second, to payment of that portion of the Obligations constituting accrued and

() Third, to payment of that portion of the Obligations constituting unpaid principal
nfﬂ:elmmstmhm&raslm&!relﬁctsmdsdum

(d) Fourth, to all other Obligations in such order as Lender elacts m its diseretion;

(e) Fifth, to all other Secured (bhgations in such order as Lender elects i 1ts
(4] Last, the balance, if any, after all of the Secured Oblizations have been mdefeasibly
pad in full, to Bormower or as otherwise required by Law.
ARTICIETX
MISCELLANEOUS

91 Reliance by Lender. Lender and its officers, directors, employess, attomeys and agents
shall be entitled to rely and shall be fully protected m relymg on any wmiting, resolubon, notice, consent,
certificate, affidavat, letter, e-mail, statement, order, or other document or conversation reasonably believed
by it or them in good faith to be genwine and correct and to have been signed or made by the proper Person
and, with respect to legal matters, upon opimons of counsel selected or consented to by Lender.
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92 Notices.

(@) All notices and other commmmications under this A greement (except m those cases
where giving notice by telephone 15 expressly permutted) and the other Loan Documents shall be in wiiting
and shall be deemed to have been given on the date personally delivered, when recetved 1f sent by elactrome
mail {including an attached PDF) to the electronic mail address set forth on Schadula 92 or thres days after
deposit in the mail, desipnated as certified mail, rebom recerpt requested, postaze prepaid, or one Business
Daay after being entrusted to a reputable commercial overmight delivery service, addressed to the party to
which such notice is directed at 1ts address defermmined as provided in this Sechion All notices and other
commumcations under this Agreement shall be given if fo Bomower, at the address specified on
Schedule 9.2 and if to Lender, af the address specified on Schedula 8.2

) Any party bereto may change the address or electronic mail address, as apphcable,
to which notices shall be directed by giving ten days” written notice of much change to the other party.

03 Expenzes. Borrower shall prompily pay:

(@) all reasonable costs, out-of pocket expenses and Attorney Costs of Lender
connection with the preparabion, negobiation, execution and delivery of this Agreement and the other Loan
Documents, the transactions contemplated heveunder and thereunder, and the making of each Loan
hereunder;

2

) all reasonable costs, out-of-pocket expenses and Attorney Costs of Lender i
connechion with the admimstrahion of the transachons confemplated in this Agreement and the other Loan
Documents and the preparation, negohation, execution and debvery of any warver, amendment or consent
by Lender relatmg to this Agresment or the other Loan Documents; and

() all costs, cut-of-pocket expenses and Attomey Costs of Lender incurred for
enforcement, collection, restructunng, refinancing and “work out”, or othererise inewred m obtaining
pearformance under the Loan Documents, and all costs and out of pocket expenses of collechion 1f defmlt 1=
made m the payment of the Obligations, wloch m each case shall mclede without hnutation fees and
expenses of consultants and counsel for Lender and admim strative fees for Lender.

04 Waivers. The nghis and remedies of Lender under this Apreement and the other Loan
Docnments shall be cunmlatrve and not exchesrve of amy nghts or remedies which it would otheranse have.
No falure or dalay by Lender in exercising any nght shall operate as a warver of such nght. Any waiver
or indulgence granted by Lender shall not constitute a modification of this Agreement or any other Loan
Document, except to the extent expressly provided in such wanver or mdulgence, or constitute a comrse of
dealmp by Lender at vanance with the ferms of the Apreement or any other Loan Document such as to
require fimther notice by Lender of Lender's intent fo requre strict adherence to the terms of the Agreement
and each other Loan Document in the future. Amy sach actions shall not in any way affect the ability of
Lender, in its discretion, to exercise any nights available to it under thas Apreement, any other Loan
Diocument or under any other agreement, whether or not Lender i1s a party thereto, relating to Bomrower,
amy Subsidiary or any Obligor.

95 Determinations by Lender Conclusive and Binding. Any matenal determination required
or expressly permtted to be made by Lender under this Agresment and each other I oan Document shall be
made m 1ts reasonable jodgment, and shall when made, absent mamfest error, be conclusive and binding
on all parties.

9.6 Set Off In addibon to amy rights now or hereafter granted under Apphicable Law and not
by way of limitation of any such nghis, dunng the existence of an Event of Default, Lender and any
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subsequent holder of any Mote or other Obhizations, and any Assignee or Parbicipant in any Mote or other
Obhgations is hereby authonzed by Bommower at any tme or from time to time, without notice to Borower
or any other Person, any such notice being hereby expressly warved, to set off, appropnate and apply any
deposits (general or special (except trust and escrow accoumts), tme or demand, including without
limitation certificates of deposit, m each case whether matored or unmatured) and any other Diebt at amy
tme held or owing by Lender or such holder, Assignes or Participant to or for the credit or the account of
Bomrower, against and on account of the Obhgations and other halalites of Borrower to Lender or such
bolder, Assignee or Participant, imespective of whether or not (a) Lender or such holder, Assignes or
Participant shall have made any demand hereunder, or (&) Lender or such bolder, Assignee or Participant
shall have declared the principal of and mterest on any Loan and other amounts due hereunder to be due
and payable as pernmtted by Sechop £.2 and although such obhgations and habilibies, or any of them shall
be contingent or unmatured. Any sums obtamed by Lender or such holder, Assiznee or Participant shall
be applied pursuant to Section 8.3

o7 Assignment.

(@) Neither Borrower nor any other Obligor may assign or transfer any of its nghts or
obligations hereunder or under the other Loan Diocuments without the prior written consent of Lender.

[13] Lender may at amy time sell participations in all or any part of any or all of the
Revohing Loan Commotment and the Loan {(collectively, “Participations™) to one or more Ehgible
Transferees (if no Event of Default exists at the time of the grant of the Parbcipahion) or Persons (if an
Event of Default exists at the time of the grant of the Parficipation)) {~Participants™); provided that such
Participation shall not confer on any Person (other than the parties hereto) amy nght to vote on, approve or
sign amendments or warvers, or any other independent benefit or any legal or equitable nght, remedy or
other claim wnder this Agreement or any other Loan Doouments, other than the right to vote on, approve,
of s1zn amendments or walvers or consents with respect to tems that would result m (1) (A) the extension
of the due date for any payment of principal, mterest or fees, (B) the extension of the Matunty Date, (C) any
merease of the Revolving Loan Conmmitment, (D)) the reduchon of the amount of any mstallment of
prncipal or inferest on or the change or reducton of any mandatory reduction required hereunder, or (E) a
reduchion of the rate of interest on the Loan which is subject to 2 Participation with such Parficipant; or
(i) the release of substantially all of the secunty for the Obligations. Notwithstandmg the foregomeg,
Bonmower agrees that the Participants shall be enfitled to the benefits of Arficle VI and Section 3.6 as
though they were Lender. To the fullest extent it may effectrvely do so under Law, Borrower agrees that
amy Parficipant may exercise amy and all nghts of banker’s lien, set off and counterclamm with respect to s
Participation as fully as if such Parbicipant were the holder of the apphcable Loan in the amount of its
Participation.

() Lender may assign to one or more Eligible Transferees (if no Event of Defanlt
exasts at the tome of the assignment) or Persons (1f an Event of Defanlt exists at the time of the assignment)
{each, an “Assignes”) all of 1ts nghis and obligations under thas Apreement and the other Loan Documents.
From and after such assignment, such Assignee shall succeed to all nghis and obhzations of Lender under
the Loan Documents; provided, that Lender shall retain all rights under Section 5.8,

(1] Lender may, in comnection with any assgnment or Participation or proposed
assignment or Parhicipation pursuant to this Section 9.7, disclose to the Assignes or Participant or proposed
assignee or participant, any information relatmg to any Obligor or any Subsidiary furmshed to Lender by
or on behalf of any such Person; provided, that Lender comphes with Section 9.13.

(&) Except as specifically set forth mn this Sechon 9.7, nothmp i this Agreement or
any other Loan Documents, expressed or imphed, is mtended to or shall confer on any Person other than
the respective parties hereto and thereto and their successors and assipness permitted hereunder and
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thereunder any benefit or any lezal or equiable nght, remedy or other claim under this Apreement or amy
other Loan Documents

08 Counterparts. This Agreement may be executed in amy mumber of counterparts, meluding
wia facsimmle or attachment to electronic mal, each of which shall be deemed to be an onginal | but all such
separate counterparts shall topether constitute but one and the same mstrument.

o9 Electromic Signatures and Elecironic Records. Each party to this Agreement consents fo
the use of electronic andor digital signatures by one or both parhes. This Agreement, and any other
documents requnng a signature hereunder, may be signed electromcally or digifally in a maoner
specified solely by [**##]. The parties agree not to demy the legal effect or enforceahility of this
Apgreement solely because (1) the Apreement 15 entirely m electronic or diptal form meluding amy use of
electromcally or digitally generated signatures, or (n) an eleciromc or digital record was used m the
formation of this Apgreement or the A preement was subsequently comverted to an electronic or digital record
by cne or both parties. The parties agree not to object to the adomssibility of this Apreement in the form of
an electromic or dizital record, or a paper copy of an electromc or digital document, or a paper copy of a
document bearing an electromic or digital signature, on the grounds that the record or signature 15 not m its
orignal form or is pot the ongmal of the Agresment or the Agreement does pot comply with Chapter 26 of
the Texas Business and Commerce Code.

910  Severability. Any provizion of this Agreement which 15 for any reason prolabited or found
or held mvahd or unenforceable by any Governmental Authonity shall be ineffective to the extent of such
prohubition or invalidity or vnenforeeability without imvalidating the remaining provisions hereof in such
Junsdiction or affecting the vahdity or enforceability of such provision in any other pmsdichon.

911  Interest and Charges. It is not the mtenhion of any parhes to this Agreement to make an
agreement m violabon of the Laws of any applicable jumsdichon relahing to wswry. Regardless of amy
provision in any Loan Document, Lender shall never be entitled to recerve, collect or apply, as interest on
the Obhgations, any amount m excess of the Mawimmm Amoont. If Lender ever recerves, collacts or
apphes, umﬁmmﬂms;m&mﬂnﬁﬁwmﬁb&mmﬁuﬁtﬂhdﬂmﬂa
partial repayment of principal by Bommower. In defermmuming whether or not the inferest paid or payable,
under any specific contingency, excesds the Maomwmm Amount, Bomrower and Lender shall to the
maximum extent permitted under Applicable Law, (a) charactenze any nonpnneipal payment as an
expense, fee or premmm rather than as mterest, (b) exclode voluntary prepayments and the effect thereof,
and (c) amorhze, prorate, allocate and spread m equal parts, the total amount of mberest throughout the
enfire conternplated term of the Oblizations so that the interest rate 15 uniform throughout the entive term
of the Obligations; provided, howsever, that if the Oblizations are paid and performed in full prior to the end
of the full contemplated term thereof, and 1f the mterest recerved for the actual penod of eostence theraof
exceeds the Maomum Amount, Lender shall refund to Bomrower or such other Person legally entifled
thereto the amount of such excess or credit the amount of such excess agamst the total prineipal amount of
the Obligations owmng, and, mn such event, Lender shall not be subject to any penalties or forfertures
provided by any Laws for confracting for, charging or recerving interest n excess of the Maxomum Amount.
Thes Section shall control every other provision of all agreements pertaiming to the transachons
contemnplated by or contamed in the Loan Documents. The provisions of this Section applicable to Lender
are equally apphicable to each Participant, Assignes and any subsequent holder.

912 _dmendment and Waiver. The provisions of this Agreement may not be amended modified
or waived except by the wnitten agreement of Bomower and Lender.

913 Exception to Covenants. No Obligor shall be deemed to be permutted to take any achion or
fail to take any action whech 15 permitted as an excephion to any of the covenanis contained heremn or which
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15 within the permms=sable hmots of any of the covenants contamed herem if such achion or cmission would
result mn the breach of any other covenant contained herain.

914  Confidentiality. Lender agrees to mamtam the confidenfiabty of the Information, except
that Infermation may be disclosed (3} to its and 1s Affiliates’ divectors, officers, employess and agents,
mnchuding accountants, legal counsel and other advisors (1t being understood that the Persons to whom such
dizclosure 15 made will be mformed of the confidential nature of such Informahion and mstructed to keep
such Information confidential), (b) to the extent requested by any Governmental Aunthority (including amy
self-regulatory authority, inchudmg NAIC), () to the extent required by Lawrs or by amy subpoena or suomlar
lezal process, (d) in comnection with the exercise of any remedies hereunder or under any other Loan
Document or any achon or proceeding relating to this Agreement or any other Loan Document or the
enforcement of nghts bereunder or thereunder, (&) to any Assignee or Parbicipant (or any prospective
Asmgnee or Participanf) who has agreed in wmiing (m which Booower is named as a thud-party
beneficiary) to maintzin the confidentiality of the Information in accordance with this Sechion 9.13. (f) with
the wrnitten consent of Borrower or (g) to the extent such Information (1) becomes pubbicly available other
than as a result of a breach of this Section 9.13 or (ii) becomes available to Lender on a nonconfidential
basis from a source other than any Obligor or any Subsidiary and the recerpt by Lender of such Informaton
does not breach an obhigation of Lender pursuant fo this Agreement For purposes of this Seciion 913
“Iyformarion” means all information recetved from amy Obligor, any Subsidhary or any of their Affiliates
relating to any Obhgor, any Subsidiary or any of thewr Affihates or any of thew respective businesses, other
than any such information that 15 available to Lender on a nonconfidenhal basis pnor to disclosure by amy
Obhgor, any Subsidiary or any of ther Affiliates. Any Peron required to maintain the confidentiahity of
Information as provided m this Section 9.13 shall be considered to have comphed with 1ts obligation to do
50 1f such Person has exercised the same desree of care o mamtain the confidentiabity of such Information
as such Person would accord fo 1ts own confidential information (but, in any event, no less than reasonable
care). Lender acknowledges that mformaton furmshed to 1t pursuant to this Azreement or the other Loan
Documents may include material pon-public mformation conceming Bormower and its Affiliates and therr
related parties or thew respective secunties, and confirms that 1t has developed comphance procedures
regarding the use of matenal non-public information and that 1t will handle such material non-public
information In accordance with those procedures and applicable Law, meluding Federal and state secunities
Laws.

915 U754 Parrior Aer Norice. Lender hereby notifies Borrower that pursuant to the
of the USA Patriot Act (Title I of Pub L. 107-36 (signed into law October 26, 2001)) (the “4e™), Lender
15 required to obtain, venfy and record information that identifies Bormower, which information mecludes
the name and address of Borrower and other information that will allow Lender to identify Borrower m
accordance with the Act

916 GOFERNING LAW. THIS AGEEEMENT AND THE OTHER LOAN
DOCTAMENTS SHALL BE CONSTREUED IN ACCORDANCE WITH AND GOVEENED BY THE
LAWS OF THE STATE OF TEXAS; PROVFIDED, HOWEFER, IT IS AGEREED THAT THE
PROVISIONS OF CHAPTER 346 OF THE TEXAS FINANCE CODE SHALL NOT APPLY TO
THE LOANS, THIS AGREEMENT AND THE OTHEE LOAN DOCUMENTS. THE LOAN
DOCTUMENTS ARE PERFORMABLE IN SAN ANTONIO, BEXAR COUNTY, TEXAS, AND
BOEROWEE AND EACH OTHEER OBLIGOE WAIVES THE EIGHT TO BE SUED
ELSEWHERE. BOEROWER, EACH OTHER OBLICOR AND LENDER ACEEE THAT THE
STATE COURTS OF TEXAS AND FEDERAL COURTS LOCATED IN 5AN ANTONIO, TEXAS
SHALIL HAVE JURISDICTION OVEE PROCEEDINGS IN CONNECTION WITH THIS
ACEEEMENT AND THE OTHER LOAN DOCUMENTS.

917 WAIVER OF JURY TRI4I. BORROWER, EACH OTHER OBLIGOR AND
LENDER HEREBY ENOWINGLY VOLUNTARILY, IRREVOCABLY AND INTENTIONALLY
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WAIVE, T THE MANIMUM EXTENT PERMITTED BY LAW, ALL REIGHT TO TRIAL BY
JURY IN ANY ACTION, PROCEEDING OR CLATAM ARISING OUT OF OR RELATED TO ANY
OF THE LOAN DOCTUMENTS OR THE TRANSACTIONS CONTEMPLATED THEEERY. THIS
PROVISION IS A MATERTAL INDUCEMENT TO LENDER ENTERING INTO THIS
AGREEMENT AND MAKING THE LOANS.

918 ENTIRE AGREEMENT. THIS WRITTEN AGREEMENT, TOGETHER WITH
THE OTHER LOAN DOCUMENTS, REPRESENTS THE FINAL AGREFMENT BETWEEN
THE PARTIES AND MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR,
CONTEMPORANEOUS OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES
HERETO. THERE ARFE NO UNWRITTEN ORAL ACRFEMFNTS BETWEEN THE PARTIES.

THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANE.
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IN WITHESS WHEREQF, this Apreement 1s executed as of the date first set forth above.
BORROWER:

INSURANCE CAPITAL CROUP, LLC, a Delaware

Liabality pany, Manapmg Member

i i

Craig A Huff, Co-Managing Member

By

“Matthew T. Popoli, Co- Managing Member

Credit Agreement (ICG) — Signature Page
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IN WITNESS WHEREOF, this Agreement is executed as of the date first sct forth above.
BORROWER:

INSURANCE CAPITAL GROUP, LLC, a Delaware
limited liability company

By: 100 Mansgement, LLC, & Delaware limited
liability company, Managing Member

By

Craig A. Hufl, Co-Managing Member
T

Matthew pali, Co-Managing Member

Credit Agreement (1CG} - Signature Poge
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Credit Agreement (HOG) — Signeere Page

LT lus

LENDER:

[E¥w]

By: [+s+]
Print name: [***]
Print Title: [***]




