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PART | - FINANCIAL INFORMATION
Iltem 1. Financial Statements

Denny’s Corporation and Subsidiaries
Condensed Consolidated Balance Sheets

(Unaudited)
March 28, 2012  December 28, 201
(In thousands)
Assets
Current assett
Cash and cash equivale $ 13,54( $ 13,74(
Receivable: 12,37 14,97:
Inventories 3,33¢ 3,43¢
Assets held for sal 3,782 2,351
Current deferred tax ass 17,557 15,51¢
Prepaid and other current ass 8,23 11,27¢
Total current asse 58,83 61,29:
Property 106,83: 112,77
Other asset:
Goodwill 30,57: 30,76¢
Intangible assets, n 50,36¢ 50,92:
Deferred financing costs, n 5,41¢ 5,88¢
Noncurrent deferred tax as: 55,37( 60,63¢
Other noncurrent assets 28,85¢ 28,23
Total assets $ 336,24: $ 350,50:
Liabilities
Current liabilities:
Current maturities of long term de $ 2571 % 2,591
Current maturities of capital lease obligatit 4,444 4,38(
Accounts payabl 17,90: 25,93t
Other current liabilities 50,17: 54,28¢
Total current liabilities 75,10 87,19¢
Long-term liabilities:
Long term debt, less current maturit 185,45( 193,25
Capital lease obligations, less current matur 17,90¢ 18,07"
Liability for insurance claims, less current pont 17,29« 18,55:
Other noncurrent liabilities and deferred cre 43,13¢ 43,09¢
Total long-term liabilities 263,78t 272,98
Total liabilities 338,88’ 360,17
Commitments and contingenci
Shareholders' deficit
Common stock $0.01 par value; authorized - 135,800th 28, 2012: 102,849 shares issue
and
96,153 shares outstanding; December 28, 2011: 6836ares issued and 95,972 shares
outstanding 1,02¢ 1,027
Paic-in capital 558,29: 557,39t
Deficit (511,967 (517,82)
Accumulated other comprehensive loss, net of tax (24,54%) (24,817
Shareholders' deficit before treasury st 22,81« 15,78
Treasury stock, at cost, 6,696 and 6,696 shegspectively (25,459 (25,459
Total shareholders' deficit (2,645 (9,676
Total liabilities and shareholders' defi $ 336,24: $ 350,50:

See accompanying notes






Denny’s Corporation and Subsidiaries

Condensed Consolidated Statements of Comprehensiveome

Revenue
Company restaurant sal
Franchise and license rever
Total operating revent
Costs of company restaurant sa
Product cost
Payroll and benefit
Occupancy
Other operating expens
Total costs of company restaurant si
Costs of franchise and license reve
General and administrative expen
Depreciation and amortizatic
Operating (gains), losses and other change:
Total operating costs and expenses,
Operating income
Other expense!
Interest expense, n
Other nonoperating (income) expense,
Total other expenses, r
Net income before income tax
Provision for income taxe
Net income

Basic and diluted net income per sh

Weighted average shares outstand
Basic

Diluted

Comprehensive income

(Unaudited)

See accompanying notes

Quarter Ended

March 28, 2012

March 30, 2011

(In thousands, except per shar:

amounts)
94,16: $ 104,55!
32,57¢ 31,25(
126,73t 135,80!
23,53 25,63t
37,75 44,19¢
5,77¢ 6,86(
12,89¢ 15,25’
79,95¢ 91,94¢
11,31: 11,56¢
15,66: 14,13¢
6,06( 7,18¢
(16E) (529
112,82! 124,31
13,91 11,49:
4,45¢ 5,69:¢
(295) 1,47¢
4,161 7,171
9,75: 4,32
3,881 19¢
586 $ 4,124
0.06 $ 0.04
96,07¢ 98,98(
97,87¢ 101,36:
6,13: $ 4,124




Balance, December 28, 20
Net income
Minimum pension liability
adjustment, net of tax benefit:
of $173
Share-based compensation on
equity
classified award
Issuance of common stock for
share-
baseccompensatiol
Exercise of common stock optic
Tax benefit from stock optior
exercised

Balance, March 28, 201

Denny’s Corporation and Subsidiaries
Condensed Consolidated Statement of Shareholders’eficit

(Unaudited)
Accumulated

Other Total
Common Stock Treasury Stock Paid-in Comprehensive Shareholders’

Shares Amount Shares Amount Capital (Deficit) Loss, Net Deficit

(In thousands)

102,66¢ $ 1,02% (6,69¢) $ (25,459 $ 557,39¢ $(517,82) $ (24819 $ (9,67¢)
— — — — — 5,86t — 5,86t
— — — — — — 26¢ 26¢
— — — — 42€ — — 42¢
71 — — — — — — —
11C 1 — — 33¢ — — 334
— — — — 13¢ — — 13¢
102,84¢ $ 1,02¢ (6,690 $(25,459 $ 558,297 $ (511,969 $ (24,54%) $ (2,645

See accompanying notes




Denny’s Corporation and Subsidiaries
Condensed Consolidated Statements of Cash Flows
(Unaudited)

Quarter Ended

March 28, 2012

March 30, 2011

Cash flows from operating activitie

(In thousands)

Net income $ 586 $ 4,12¢
Adjustments to reconcile net income to cash floves/joled by operating activitie
Depreciation and amortizatic 6,06( 7,18¢
Operating (gains), losses and other charges (165) (529
Amortization of deferred financing cos 33¢ 292
Amortization of debt discout 121 144
Loss on early extinguishment of d¢ 217 1,713
Deferred income tax expen 3,05¢ 12
Shar-based compensatic 79C 97¢
Changes in assets and liabilities, net of effettcquisitions and disposition
Decrease (increase) in ass!
Receivable: 1,99¢ 2,46
Inventories 99 17t
Other current asse 3,03 (131)
Other asset (1,069 984
Increase (decrease) in liabilitie
Accounts payabl (5,389 (1,339
Accrued salaries and vacatic (63¢) 1,53¢
Accrued taxe: (55 (265)
Other accrued liabilitie (4,419 (157
Other noncurrent liabilities and deferred credits (1,370) (2,607)
Net cash flows provided by operating activities 8,48¢ 14,59
Cash flows from investing activitie
Purchase of proper (1,83¢) (5,770
Proceeds from disposition of prope 3,59¢ 2,45
Collections on notes receivat 1,367 23¢
Issuance of notes receival (649) —
Net cash flows provided by (used in) investing\atés 2,47¢ (3,082)
Cash flows from financing activitie
Long-term debt paymen (9,139 (12,039
Proceeds from exercise of stock opti 334 4,10¢
Tax withholding on sha-based paymen (245) —
Tax benefit of stock options exercis 13¢ —
Debt transaction cos — (770)
Deferred financing cos — (3,085
Purchase of treasury sto — (7,579
Net bank overdrafts (2,357 (3,046
Net cash flows used in financing activities (11,167) (21,419
Decrease in cash and cash equival (200) (9,907
Cash and cash equivalents
Beginning of period 13,74( 29,07
End of perioc $ 13,54 $ 19,17

See accompanying notes




Denny’s Corporation and Subsidiaries
Notes to Condensed Consolidated Financial Statement
(Unaudited)

Note 1. Introduction and Basis of Presentation

Denny’s Corporation (Denny’s or the Company) is ohAmerica’s largest family-style restaurant clgiAt March 28, 2012, the Denny’s
brand consisted of 1,680 restaurants, 1,483 (88%ixh were franchised/licensed restaurants arfd(12%) of which were company-owned
and operated.

The following table shows the unit activity for thaarter ended March 28, 2012 and March 30, 2011:

Quarter Ended
March 28, 2012 March 30, 2011

Compan-owned restaurants, beginning of per 20€ 232
Units opene( — 5
Units sold to franchisee (6) 9
Units closed (3) (2)
End of period 197 22€
Franchised and licensed restaurants, beginningridgt 1,47¢ 1,42¢
Units opened 6 13
Units purchased from Compa 6 9
Units closed (8) (9)
End of perioc 1,48: 1,43¢
Total compan-owned, franchised and licensed restaurants, e
period 1,68( 1,66t

Our unaudited condensed consolidated financiatistants have been prepared pursuant to the rulegguidtions of the Securities and
Exchange Commission. Therefore, certain informa#iod notes normally included in financial stateragmepared in accordance with U.S.
generally accepted accounting principles have lbeedensed or omitted. In our opinion, all adjustta@onsidered necessary for a fair
presentation of the interim periods presented t@en included. Such adjustments are of a normatedring nature. The preparation of
these financial statements requires us to makmats and judgments that affect the reported arsafratssets, liabilities, revenues and
expenses, and related disclosure of contingentsaaed liabilities. Actual results may differ fraimese estimates under different assumptiol
conditions; however, we believe that our estimatesuding those for the above-described items reasonable.

These interim condensed consolidated financiaéstahts should be read in conjunction with our clidated financial statements and notes
thereto for the year ended December 28, 2011 ancethted Management’s Discussion and Analysisradrieial Condition and Results of
Operations, both of which are contained in our AairReport on Form 10-K for the fiscal year endeddmeber 28, 2011. The results of
operations for the interim periods presented ateacessarily indicative of the results for thererfiscal year ending December 26, 2012.
Note 2.  Summary of Significant Accounting Polies

Newly Adopted Accounting Standards

Fair Value

ASU No. 201-04, “Fair Value Measurement (Topic 820): AmendmsdntAchieve Common Fair Value Measurement andidisce
Requirements in U.S. GAAP and IF”

Effective December 29, 2011, we adopted ASU 201,@dch provides a consistent definition of faitw@and ensures that the fair value
measurement and disclosure requirements are sipgtareen U.S. GAAP and IFRS. The amended guidamaeges certain fair value
measurement principles and enhances the disclosgué@ements particularly for Level 3 fair value asarements. The adoption did not have a
material impact on the disclosures included in@andensed Consolidated Financial Statements.

Comprehensive Income

ASU No. 201-05, "Comprehensive Income (Topic 220): PresenmtadioComprehensive Income”

Effective December 29, 2011, we adopted ASU 201,@Bch amends existing guidance to allow only typdions for presenting the
components of net income and other comprehensagaria: (1) in a single continuous statement of cem@nsive income or (2) in two
separate but consecutive financial statements stimgiof an income statement followed by a statdroéother comprehensive income. ASU
No. 201:-05 requires retrospective application. The adeoptioncerns presentation and disclosure only andalithave an impact on our
financial position or results of operations.

ASU No. 201-12, "Comprehensive Income (Topic 220): Deferrahef Effective Date for Amendments to the Presemtati Reclassification



of Items Out of Accumulated Other Comprehensivenhecin Accounting Standards Update No. 2011-05"

Effective December 29, 2011, we adopted ASU 201 wtich effectively defers the changes in ASU 20@5lthat relate to the presentation of
reclassification out of accumulated other comprshenincome. All other requirements of ASU 2011208 not affected by this update. The
adoption did not have any impact on our Condensats@lidated Financial Statements.




Goodwill
ASU No. 201-08, "Intangibles—Goodwill and Other (Topic 350§sting Goodwill for Impairment”

Effective December 29, 2011, we adopted ASU 201,m@8ch modifies the impairment test for goodwilinder the new guidance, an entity is
permitted to make a qualitative assessment of venétlis more likely than not that the reportingtigfair value is less than the carrying value
before applying the two-step goodwill impairmentdabthat is currently in place. If it is determingdough the qualitative assessment that a
reporting unit's fair value is more likely than mpeater than its carrying value, the remainingampent steps would be unnecessary. The
gualitative assessment is optional, allowing congmto go directly to the quantitative assessniemt. adoption did not have any impact on
Condensed Consolidated Financial Statements.

Accounting Standards to be Adopted

We reviewed significant newly issued accountingnpumcements and concluded that they are eitheapplicable to our business or that no
material effect is expected on the financial statet®s as a result of future adoption.

Note 3. Receivables
Receivables, net were comprised of the following:
December 28

March 28, 2012 2011
(In thousands)

Current asset:

Receivables
Trade accounts receivable from franchis $ 9,71¢ $ 9,452
Notes receivable from franchise 39¢ 99z
Vendor receivable 931 2,311
Credit card receivable 89:< 1,137
Other 463 1,087
Allowance for doubtful accoun (22) (8)
$ 12,377 $ 14,97
Direct financing lease receivables (included asragonent o
prepaid and
other current assets) $ 82 $ 82
Noncurrent assets (included as a component of athrezurrent asset:
Notes receivable from franchisees and third pa $ 43¢ 3 56C
Direct financing lease receivables 5,47¢ 5,49¢
$ 591: $ 6,05¢€

We recorded provisions for credit losses of less t80.1 million and $0.2 million for the quartergled March 28, 2012 and March 30, 2011,
respectively, which is included as a componentosts of franchise and license revenue on our CasieGonsolidated Statements of
Comprehensive Income.

We recognized interest income on notes receivabla franchisees of less than $0.1 million for bothhe quarters ended March 28, 2012 and
March 30, 2011, respectively, which is includecha®mponent of interest expense, net on our Coedetisnsolidated Statements of
Comprehensive Income. We recognized interest inaomdirect financing leases of $0.3 million and2shillion for the quarters ended March
28, 2012 and March 30, 2011, respectively, whidhétuded as a component of interest expense,metioCondensed Consolidated
Statements of Comprehensive Income.

Note 4. Assets Held for Sale

Assets held for sale of $3.8 million and $2.4 roiflias of March 28, 2012 and December 28, 2011eatisely, include restaurants and real
estate to be sold to franchisees. We expect teaeh of these assets within 12 months. Our cfadlity as of March 28, 2012 (as described in
Note 8) required us to make mandatory prepaymentsduce outstanding indebtedness with the netmasteeds from the sale of restaul
assets and restaurant operations to franchiseiesf a&20.0 million annual exclusion. As of Mar28, 2012 and December 28, 2011, no
reclassification of long-term debt to current lidlsis was necessary pursuant to this requirement.

As a result of classifying certain assets as haidéle, we recognized impairment charges of $0lliomfor the quarter ended March 28, 2012.
This expense is included as a component of opgrégiains), losses and other charges, net in ous@iolated Statements of Comprehensive
Income. There were no impairment charges recognizlated to assets held for sale for the quartde@march 30, 2011.

Note 5. Goodwill and Other Intangible Assets



The following table reflects the changes in cargyamounts of goodwiill:

March 28, 2012
(In thousands)

Balance, beginning of ye $ 30,76¢
Write-offs associated with sale of restaure (140)
Reclassification to assets held for sale, (57)

Balance, end of peric $ 30,57:




Goodwill and intangible assets were comprised efftlowing:

March 28, 2012 December 28, 201
Gross Gross
Carrying  Accumulated Carrying Accumulated
Amount  Amortization ~ Amount  Amortization

(In thousands)

Goodwill $ 3057 % — $ 30,76¢ $ —
Intangible assets with indefinite live
Trade name $ 44,04¢ $ — $  44,04¢ $ —
Liquor licenses 164 — 164 —
Intangible assets with definite live
Franchise and license agreeme 37,68¢ 31,59¢ 42,77¢ 36,13
Foreign license agreements 241 17¢ 241 17€
Intangible asset $ 8214: % 31,77¢ $ 87,22¢ $ 36,30¢

Other assets with definite live
Software development cos $  34,00¢ 32,21¢ $ 33,937 $ 31,97¢

Note 6. Operating (Gains), Losses and Other Chges, Net
Operating (gains), losses and other charges,aretcomprised of the following:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Gains on sales of assets and other $ (1,955 $ (996€)
Restructuring charges and exit co 1,267 467
Impairment charges 52¢ —

Operating (gains), losses and other charges $ (165) $ (529

Gains on Sales of Assets

During the quarter ended March 28, 2012, we reasghiet gains of $2.0 million, primarily resultirgm the sale of six restaurant operations
to two franchisees and the sale of a real estatt.d3uring the quarter ended March 30, 2011, wegeized net gains of $1.0 million,
primarily resulting from the sale of nine restadraperations to two franchisees (which includeage meceivable of $0.5 million) and the
recognition of deferred gains related to a restatusald to a franchisee during a prior period.

Restructuring Charges and Exit Co
Restructuring charges and exit costs were compuaséuk following:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Exit costs $ 57¢ $ 362
Severance and other restructuring charges 68¢ 10E
Total restructuring and exit costs $ 1,267 $ 467

The components of the change in accrued exit @istities are as follows:

(In thousands)

Balance at December 28, 2C $ 3,86¢
Provisions for units closed during the year 97
Changes in estimates of accrued exit costs, ne 482
Payments, net of sublease rece (625)
Interest accretion 86

Balance at March 28, 20: 3,90:
Less current portion included in other currentilities 1,14

Long-term portion included in other noncurrent lidies $ 2,75¢€

(1) Included as a component of operating (gains)glwssd other charges, r






Estimated net cash payments related to exit calsiliies in the next five years are as follows:

(In thousands)

Remainder of 201 $ 1,19
2013 97¢
2014 772
2015 49¢
2016 264
Thereafter 1,34¢

Total 5,05k
Less imputed interest 1,152

Present value of exit cost liabilities $ 3,90¢

As of March 28, 2012 and December 28, 2011, wedtadued severance and other restructuring chafg&®million and less than $0.1
million, respectively. The balance as of March 2812 is expected to be paid during the next 12 hsnt

Impairment

Impairment charges of $0.5 million for the quagaded March 28, 2012 resulted primarily from theainment of an underperforming unit ¢
a unit identified as an asset held for sale.

Note 7.  Fair Value of Financial Instruments
Fair Value of Assets and Liabilities Measured on a Recurring and Nonrecurring Basis
Financial assets and liabilities measured at falue on a recurring basis are summarized below:

Fair Value Measurements as of March 28, 201
Quoted Prices ir  Significant

Active Markets Other Significant
for Identical Observable Unobservable
Assets/Liabilities Inputs Inputs Valuation
Total (Level 1) (Level 2) (Level 3) Technique
(In thousands)
Deferred compensation plan market
investments $ 5,85¢ $ 5,85¢€ $ — $ — approach
Total $ 5,856 $ 5,85¢ $ — $ —

Fair Value Measurements as of March 30, 201
Quoted Prices ir  Significant

Active Markets Other Significant
for Identical Observable Unobservable
Assets/Liabilities Inputs Inputs Valuation
Total (Level 1) (Level 2) (Level 3) Technique
(In thousands)
Deferred compensation pli market
investments $ 4791 % 4,791 $ — $ — approach
Total $ 4791 % 4,791 $ — $ —

In addition to the financial assets and liabilitibat are measured at fair value on a recurringsha®& measure certain assets and liabilities at
fair value on a nonrecurring basis. As of March2®1.2, impaired assets related to underperformmuycédosed units were written down to a
value of $0 based on the income approach. As otMa0, 2011, there were no such nonrecurring measmts.

Fair Value of Long-Term Debt

The book value and estimated fair value of our {targn debt, before original issue discount andwdicly capital lease obligations, was as
follows:

December 28
March 28, 2012 2011
(In thousands)

Book value:
Fixed rate lon-term debt $ 77 $ 99
Variable rate lon-term deb! 190,00( 198,00(




Long term debt excluding capital lease obligations $ 190,07° $ 198,09¢

Estimate fair value

Fixed rate lon-term debt $ 77 % 99
Variable rate long-term debt 190,83: 197,50!
Long term debt excluding capital lease obligati $ 190,90¢ $ 197,60«
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The difference between the estimated fair valulerd-term debt compared with its historical cogtaed in our Condensed Consolidated
Balance Sheets at March 28, 2012 and Decembe028, r2lates to market quotations for our seniousstterm loan.

Note 8. Long-Term Debt

Our subsidiaries Denny’s, Inc. and Denny’s RedlbyC, as of March 28, 2012, had a credit facilityns@sting of a $60 million senior secured
revolver (with a $30 million letter of credit sulmit) and a senior secured term loan in an origimilcipal amount of $250 million. As of Mar
28, 2012, we had an outstanding term loan of $18illébn ($190.0 million less unamortized OID of $2million) and outstanding letters of
credit of under our revolving letter of credit fitgi of $24.6 million. There were no revolving laaoutstanding at March 28, 2012. These
balances resulted in availability of $35.4 millionder the revolving facility. The weighted-averagierest rate under the term loan was
5.25% as of both March 28, 2012 and December 2B].20

A commitment fee of 0.625% was paid on the unuseEtgn of the revolving credit facility. Intereshahe credit facility was payable at per
annum rates equal to LIBOR plus 375 basis points &iLIBOR floor of 1.50% for the term loan andIdBOR floor for the revolver. The ter
loan was originally issued at 98.5% reflecting aigioal issue discount (“OID") of $3.8 million. TH@ID was amortized into interest expense
over the life of the term loan using the effectinierest rate method. The maturity date for th@hear was September 30, 2015. The maturity
date for the term loan was September 30, 20168 loan amortized in equal quarterly installmesft$625,000 with all remaining amounts
due on the maturity date. Mandatory prepayment® weguired under certain circumstances and wehedption to make certain prepayme
under the credit facility.

The credit facility was guaranteed by the Compamy its material subsidiaries and was secured bgtanbally all of the assets of the
Company and its subsidiaries, including the stddk® Company’s subsidiaries. The credit facilitgluded certain financial covenants with
respect to a maximum leverage ratio, a maximunelaausted leverage ratio, a minimum fixed charmgmerage ratio and limitations on
capital expenditures.

During the quarter ended March 28, 2012, we pai@ $8llion on the term loan under the credit fagiljwhich included $7.4 million of
prepayments and $0.6 million of scheduled paymehts)igh a combination of proceeds on sales chueant operations to franchisees, real
estate and other assets, as well as cash genématedperations. As a result of these prepaymevis,ecorded $0.2 million of losses on early
extinguishment of debt resulting from the wrif-of $0.1 million in deferred financing costs a#d.1 million in OID. These losses are inclu
as a component of other nonoperating expense icandensed Consolidated Statements of Income.

Subsequent to the end of the quarter, we refinatieedredit facility. See Note 16.

We believe that our estimated cash flows from ajgmma for 2012, combined with our capacity for ditdial borrowings under our new credit
facility, will enable us to meet our anticipatedhkhaequirements and fund capital expenditures theenext twelve months.

Note 9. Defined Benefit Plans
The components of net periodic benefit cost wer®lkswvs:

Other Defined Benefit

Pension Plan Plans
Quarter Ended Quarter Ended
March 28,  March 30, March 28, March 30,
2012 2011 2012 2011
(In thousands)
Service cos $ 84 $ 94 $ — 9 —
Interest cos 78¢ 832 29 32
Expected return on plan ass (2,019 (1,045 — —
Amortization of net loss 42¢€ 23¢ 13 8
Net periodic benefit cost $ 28¢ $ 12C $ 42 $ 40

We made contributions of $0.3 million to qualifipension plan during the quarter ended March 28220 did not make any contributions
our qualified pension plan during the quarter enldiedich 30, 2011. We made contributions of less $@&Ad million to our other defined bent
plans during both the quarters ended March 28, 20@2March 30, 2011. We expect to contribute aritiatdl $1.5 million to our qualified
pension plan and an additional $0.1 million to otlrer defined benefit plans over the remaindersofd 2012.

Additional minimum pension liability of $24.5 midih and $24.8 million is reported as a componertcofimulated other comprehensive los
the Condensed Consolidated Statement of ShareBbdeficit as of March 28, 2012 and December 28,120espectively.

Note 10. Share-Based Compensation
Total share-based compensation included as a canpohnet income was as follows:

Quarter Ended
March 28, 2012 March 30, 2011




(In thousands)
Share-based compensation related to liability dlagsrestricted stock

units $ 364 $ 167

Sharw-based compensation related to equity classifieddsy
Stock options $ 326 3 25¢
Restricted stock unit 79 44C
Board deferred stock uni 19 10€
Total share-based compensation related to equssified award 42€ 80€
Total share-based compensation $ 79C $ 973
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Stock Options

We did not grant any stock options during the cqeraghded March 28, 2012. As of March 28, 2012, ae dpproximately $1.4 million of
unrecognized compensation cost related to unvesbett option awards outstanding, which is expetitdae recognized over a weighted
average of 1.3 years.

Restricted Stock Uni

In February 2012, we granted approximately 0.4iamlperformance shares and related perform#ased target cash awards of $2.0 millio
certain employees. As these awards contain a meokelition, a Monte Carlo valuation was used tedatne the performance shares' grant
date fair value of $6.05 per share and the paymbiigbility of the target cash awards. The awardsigd to our named executive officers also
contain a performance condition based on certagmaimg measures for the fiscal year ended Dece@he2012. The performance period is
the three year fiscal period beginning Decembe2P3,1 and ending December 31, 2014. The performsimaess and cash awards will vest
be earned (from 0% to 200% of the target awareémh such increment) at the end of the performpaded based on the Total Shareholder
Return of our stock compared to the Total SharedrdReturns of a group of peer companies.

During the quarter ended March 28, 2012, we magienpats of $0.4 million in cash and issued 0.1 wnillshares of common stock related to
restricted stock awards.

Accrued compensation expense included as a compoh#re Condensed Consolidated Balance Sheet svislaws:
December 28

March 28, 2012 2011
(In thousands)

Liability classified restricted stock unit
Other current liabilitie: $ 50z $ 44¢

Other noncurrent liabilities $ 291 $ 33E

Equity classified restricted stock uni
Additional paic-in capital $ 4,37 $ 4,51¢

As of March 28, 2012, we had approximately $4.4iamlof unrecognized compensation cost (approxitga&.8 million for liability classifiec
units and approximately $2.6 million for equity s$&fied units) related to all unvested restrictextls unit awards outstanding, which is
expected to be recognized over a weighted avera® gears.

Note 11. Income Taxes

The provision for income taxes was $3.9 and $0I2amifor the quarter ended March 28, 2012 andgbarter ended March 30, 2011. The
provision for income taxes for the first quartef2012 and 2011 was determined using our effecate estimated for the entire fiscal year.
increase in the effective tax rate resulted fromréversal of a significant portion of the valuatadlowance on deferred tax assets in the fourth
quarter of 2011.

Note 12. Net Income Per Share

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands, except per shar:

amounts)
Numerator:
Numerator for basic and diluted net income peres- net income  $ 5,86t $ 4,124
Denominator
Denominator for basic net income per share - weilalverage
shares 96,07" 98,98(
Effect of dilutive securities
Options 904 1,27:
Restricted stock units and awal 89¢ 1,10¢
Denominator for diluted net income per sh- adjustec
weighted
average shares and assumed conversions of dikgeities 97,87¢ 101,36:
Basic and diluted net income per sh $ 0.0¢ $ 0.04

Stock options excluded (1) 1,73( 2,08¢




Restricted stock units and awards excluded (1) 71t 843

(1) Excluded from diluted weight~average shares outstanding as the impact wouldbeee antidilutive
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Note 13.  Supplemental Cash Flow Information

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Income taxes paid, net $ 21 % 162
Interest paid $ 4,887 $ 8,031
Noncash investing and financing activiti
Notes received in connection with disposition aigarty $ — $ 50C
Execution of direct financing leases $ — 3 21€
Issuance of common stock, pursuant to share-basapgensation
plans $ 29€ $ 40
Execution of capital least $ 1,010 $ 1,22(
Accrued deferred financing costs and debt transactbsts $ — $ 15C

Note 14.  Share Repurchase

Our credit facility permits the payment of cashidiénds and/or the purchase of Denny’s stock sulgecgrtain limitations. In April 2011, we
announced that the Board of Directors approvedagestepurchase program to repurchase up to ariaudi6.0 million shares of our Common
Stock. Under the program, we may, from time to {ipwchase shares in the open market (includingamanged stock trading plans in
accordance with the guidelines specified in Rule5t0 under the Securities Exchange Act of 1934) @rivately negotiated transactions,
subject to market and business conditions. As afthl28, 2012, we had repurchased 3.7 million shar€ommon Stock for $14.0 million a

t here were 2.3 million shares remaining to be refpased under this program. There were no shapesateased during the quarter ended
March 28, 2012.

Note 15. Commitments and Contingencies

There are various claims and pending legal actigasnst or indirectly involving us incidental todaarising out of the ordinary course of the
business. In the opinion of management, based information currently available, the ultimate libdyi with respect to these proceedings and
claims will not materially affect the Compasyconsolidated results of operations or finanoielifion. We record legal settlement costs as ¢
operating expenses in our Condensed Consolidaggdrs¢nts of Comprehensive Income as those costscameed.

Note 16. Subsequent Events

On April 12, 2012, Denny Corporation and certain of its subsidiaries gefted our credit facility (the "Old Credit Facilijyand entered into
new senior secured credit agreement in an aggregaigpal of $250 million (the “New Credit Faciit). The New Credit Facility provides for
a five-year $250 million credit facility that is eprised of a $190 million senior secured term laad a $60 million senior secured revolver
(with a $30 million letter of credit sublimit). Baowings for the term loan will bear a tiered insreate based on the Company’s consolidated
leverage ratio and is initially set at LIBOR plud03basis points. The New Credit Facility does ruottain an interest rate floor for either the
term loan or the revolver. It includes an accordiature that would allow us to increase the sfzb@ facility to $300 million. The maturity
date for the New Credit Facility is April 12, 2017.

The New Credit Facility is being used to refinatioe Old Credit Facility (described in Note 8) anitl @lso be available for working capital,
capital expenditures and other general corporategses. The New Credit Facility is guaranteed leyGompany and its material subsidiaries
and is secured by substantially all of the assktiseoCompany and its subsidiaries, including tieels of the Company’s subsidiaries. It
includes negative covenants that are usual folitiasiand transactions of this type. The New Qré&diility also includes certain financial
covenants with respect to a maximum consolidateerége ratio, a minimum consolidated fixed chargeebrage ratio and maximum capital
expenditures.

The term loan under the New Credit Facility regsiiaenortization of 10% per year paid quarterly Btgrfune 30, 2012. We will be required to
make certain mandatory prepayments under certainrostances and will have the option to make aepgeepayments under the New Credit
Facility. The New Credit Facility includes evenfsdefault (and related remedies, including accéil@neand increased interest rates following
an event of default) that are usual for faciligesl transactions of this type. We estimate thatdfirancing will result in a one-time charge to
other nonoperating expense of approximately $8aonilin the second quarter of 2012, as a resulhafges for the unamortized portion of
deferred financing costs and original issue distoelated to the Old Credit Facility, and a portafrthe fees related to the New Credit Facility.

On April 13, 2012, we entered into interest ratddes that cap the LIBOR rate on borrowings fortéme loan under the New Credit Facility

during the first two years of the term loan. Th@ 2@sis point LIBOR cap applies to $150 milliort@fm loan borrowings during the first year
and $125 million of term loan borrowings during $econd year.

13




Item 2. Management'’s Discussion and Analysis &inancial Condition and Results of Operations

Forward -Looking Statements

The following discussion is intended to highligigrsficant changes in our financial position asvidrch 28, 2012 and results of operations for
the quarter ended March 28, 2012 compared to theeuended March 30, 2011. The forward-lookingesteents included in Management’s
Discussion and Analysis of Financial Condition &ebults of Operations, which reflect our best judghbased on factors currently known,
involve risks, uncertainties, and other factorsalhinay cause our actual performance to be mateddferent from the performance indicated
or implied by such statements. Such factors ingladeong others: competitive pressures from withenrestaurant industry; the level of
success of our operating initiatives and advegisind promotional efforts; adverse publicity; chesmith business strategy or development
plans; terms and availability of capital; regiomedather conditions; overall changes in the gerezahomy (including with regard to energy
costs), particularly at the retail level; politiivironment (including acts of war and terrorisam)d other factors included in the discussion
below, or in Part Il. Item 7. Management'’s Discossand Analysis of Financial Condition and Resaft©perations and Part I. Item 1A. Risk
Factors, contained in our Annual Report on FornK1fo+ the year ended December 28, 2011.

Statements of Income

The following table contains information derivedrr our Condensed Consolidated Statements of Corapsele Income expressed as a
percentage of total operating revenues, excepotesimelow. Percentages may not add due to rogndin

Quarter Ended
March 28, 2012 March 30, 2011
(Dollars in thousands)

Revenue
Company restaurant sal $ 94,16 74.3% $  104,55! 77.(%
Franchise and license revenue 32,57¢ 25.7% 31,25( 23.(%
Total operating revent 126,73t 100.(% 135,80! 100.(%
Costs of company restaurant sales
Product cost 23,53: 25.(% 25,63t 24.5%
Payroll and benefit 37,75: 40.1% 44,19¢ 42.2%
Occupancy 5,77¢ 6.1% 6,86( 6.6%
Other operating expenses 12,89t 13.7% 15,257 14.€%
Total costs of company restaurant si 79,95¢ 84.% 91,94¢ 87.%
Costs of franchise and license revenue 11,31 34.1% 11,56¢ 37.(%
General and administrative expen 15,66: 12.2% 14,13¢ 10.4%
Depreciation and amortizatic 6,06( 4.8% 7,18¢ 5.2%
Operating, (gains), losses and other charges, net (165) (0.1%) (529) (0.4%)
Total operating costs and expenses, net 112,82t 89.(% 124,31: 91.5%
Operating incomi 13,91: 11.(% 11,49 8.5%
Other expense!
Interest expense, n 4,45¢ 3.5% 5,69 4.2%
Other nonoperating (income) expense, net (295) (0.2%) 1,47¢ 1.1%
Total other expenses, net 4,161 3.2% 7,171 5.2%
Net income before income tax 9,752 7.7% 4,32 3.2%
Provision for income taxes 3,887 3.1% 19¢ 0.1%
Net income $ 5,86 4.6% $ 4,12¢ 3.C%
Other Data
Compan-owned average unit sal $ 47C $ 457
Franchise average unit sa $ 34¢ $ 33¢
Compan-owned equivalent units (| 20C 231
Franchise equivalent units ( 1,481 1,43(
Company san-store sales increase (decrease) (¢ 0.8% (1.2%)
Guest check average increase (decrease 2.4% (0.1%)
Guest count decrease | (1.5%) (1.1%)
Franchise and licensed se-store sales increase (decrease) (c 2.7% (1.7%)

(a) Costs of company restaurant sales percentages arpexcentage of company restaurant sales. Cfdséohise and license reven
percentages are as a percentage of franchisecamddi revenue. All other percentages are as arpageeof total operating revent

(b) Equivalent units are calculated as the weightedameenumber of units outstanding during a defiime fperiod.



(c) Samestore sales include sales from restaurants tha aygen the same period in the prior yi

(d) Prior year amounts have not been restated for 20ftparable units
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Quarter Ended March 28, 2012 Compared with QuarterEnded March 30, 2011

Unit Activity

Quarter Ended

March 28, 2012 March 30, 2011

Compan-owned restaurants, beginning of per 20€ 232
Units opene — 5
Units sold to franchisee (6) 9
Units closed (3) (2)
End of period 197 22€
Franchised and licensed restaurants, beginningridg 1,47¢ 1,42¢
Units opened 6 13
Units purchased from Compa 6 9
Units closed (8) (9)
End of period 1,48: 1,43¢
Total compan-owned, franchised and licensed restaurants, e
period 1,68( 1,66¢

Company Restaurant Operations

During the quarter ended March 28, 2012, we redl&®.8% increase in samstsre sales, comprised of a 2.4% increase in ghesk average
partially offset by a 1.5% decrease in guest coltsnpany restaurant sales decreased $10.4 milidh 9%, primarily resulting from a 31
equivalent-unit decrease in company-owned restésiran compared to the prior year, partially offsethe increase in same-store sales for the
guarter. The decrease in equivalent units primaegulted from the sale of company-owned restasttanfranchisees.

Total costs of company restaurant sales as a gagenf company restaurant sales decreased to §8%87.9%. Product costs increased to
25.0% from 24.5% primarily due to the impact ofreesed commodity costs. Payroll and benefits deettto 40.1% from 42.3% primarily ¢
to improved labor efficiency and favorable workesnpensation claims development. Occupancy cestedsed to 6.1% from 6.6% prima
as a result of the positive development of cer@ineral liability claims. Other operating expensese comprised of the following amounts
percentages of company restaurant sales:

Quarter Ended
March 28, 2012 March 30, 2011
(Dollars in thousands)

Utilities $ 3,714 3.¢% $ 4,38¢ 4.2%
Repairs and maintenan 1,68¢ 1.8% 1,84: 1.8%
Marketing 3,63t 3.8% 3,841 3.7%
Legal settlement cos 98 0.1% 77 0.1%
Other direct cost 3,86( 4.1% 5,10¢ 4.9%

Other operating expenses $ 12,89¢ 13.7% $  15,25] 14.€%

Other direct costs decreased 0.8 percentage gwintarily as a result of higher new store openirgesses in the prior year period.

Franchise Operations

Franchise and license revenue and related costsamenprised of the following amounts and percergajdranchise and license revenue for
the periods indicated:

Quarter Ended
March 28, 2012 March 30, 2011
(Dollars in thousands)

Royalties $ 20,527 63.(% $ 19,29 61.7%
Initial and other fee 43€ 1.2% 90t 2.9%
Occupancy revenu 11,61: 35.71% 11,05 35.4%

Franchise and license reven 32,57 100.(% 31,25( 100.(%
Occupancy cost: 8,72: 26.8% 8,56( 27.4%
Other direct costs 2,58¢ 7.%% 3,00t 9.6%

Costs of franchise and license revenue $ 11,31: 34.1% $ 11,56¢ 37.(%

Royalties increased by $1.2 million, or 6.4%, priilyaresulting from a 2.7% increase in same-st@alesand a 51 equivalent unit increase in
franchised and licensed units, as compared toribeyear. The increase in equivalent units primyanésulted from the sale of compéeowned



restaurants to franchisees and the conversiorstdugants at Pilot Flying J Travel Centers by frasees during 2011. Initial fees decreased by
$0.5 million, or 51.8%. The decrease in initialfeesulted from the higher number of restauranémeg by franchisees and the higher number
of restaurants sold to franchisees during the yéar period. The increase in occupancy reven$® & million, or 5.1%, is primarily the result
of the sale of restaurants to franchisees ovelaitel2 months.

15




Costs of franchise and license revenue decreas8@.Bymillion, or 2.2%. The increase in occupanagts of $0.2 million, or 1.9%, is
primarily the result of the sale of restaurantframchisees. Other direct costs decreased by $illidmor 13.8%, primarily as a result of a $I
million franchisee settlement recorded during therpyear period. As a result, costs of franchisd kcense revenue as a percentage of
franchise and license revenue decreased to 34.7#d@uarter ended March 28, 2012 from 37.0%Herduarter ended March 30, 2011.

Other Operating Costs and Expenses

Other operating costs and expenses such as ganeradministrative expenses and depreciation armdtaation expense relate to both
company and franchise operations.

General and administrativeexpenses were comprised of the following:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Sharbased compensatic $ 79C $ 972
Other general and administrative exper 14,87: 13,16¢
Total general and administrative expen $ 15,66 $ 14,13¢

The $1.7 million increase in other general and adstriative expenses is primarily the result of @ased payroll and benefit costs and a $0.5
million increase in performance-based compensation.

Depreciation and amortizationwas comprised of the following:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Depreciation of property and equipmi $ 4437 $ 5,281
Amortization of capital lease ass 81¢ 71¢
Amortization of intangible asse 80t 1,18¢

Total depreciation and amortization expense $ 6,06( $ 7,18¢

The overall decrease in depreciation and amontimakpense is due to the sale of compawyed restaurants to franchisees during fiscal z
Operating (gains), losses and other charges, netre comprised of the following:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Gains on sales of assets and other $ (1,955 $ (99€)
Restructuring charges and exit cc 1,267 467
Impairment charge 528 —

Operating (gains), losses and other charges, net $ (165) $ (529

During the quarter ended March 28, 2012, we reaeghnet gains of $2.0 million, primarily resultirgm the sale of restaurant operations to
franchisees and the sale of a real estate assengbe quarter ended March 30, 2011, we recognieg gains of $1.0 million, primarily
resulting from the sale of restaurant operatiorfsainchisees and the recognition of deferred gadlaged to a restaurant sold to a franchisee
during a prior period.

Restructuring charges and exit costs were compuas#éte following:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Exit costs $ 57¢ $ 362
Severance and other restructuring cha 68¢ 10E
Total restructuring and exit costs $ 1,267 $ 467

Impairment charges of $0.5 million for the quagaded March 28, 2012 resulted primarily from theanment of an underperforming unit ¢
a unit identified as assets held for sale.

Operating incomewas $13.9 million for the quarter ended March Z8,2compared with $11.5 million for the quarter ethdlarch 30, 2011.



16




Interest expense, netvas comprised of the following:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Interest on credit facilitie $ 2,62¢ $ 3,71F
Interest on capital lease liabiliti 96¢ 1,00¢
Letters of credit and other fe 461 55¢&
Interest income (30¢) (302)

Total cash interes 3,75( 4,97¢
Amortization of deferred financing cos 34C 292
Amortization of debt discour 121 144
Interest accretion on other liabiliti 24t 28¢

Total interest expense, r $ 4,45¢ $ 5,69:

The decrease in interest expense resulted froncrease in interest rates related to the 2011 wrAgriof our credit facility, as well as debt
reductions during 2011.

Other nonoperating income, netwas $0.3 million for the quarter ended March 28, 26ompared with other nonoperating expense, ngt &
million for the quarter ended March 30, 2011. Thiempyear expense included the recognition of $ikion of costs related to the debt re-
pricing in the first quarter of 2011.

Theprovision for income taxeswas $3.9 million for the quarter ended March 28,26ompared to $0.2 million for the quarter endeatdi

30, 2011. The provision for income taxes for thistfguarters of 2012 and 2011 was determined wingffective rate estimated for the entire
fiscal year. The increase in the effective tax ramlted from the reversal of a significant portaf the valuation allowance on deferred tax
assets in the fourth quarter of 2011 .

Net incomewas $5.9 million for the quarter ended March 28 26ompared with $4.1 million for the quarter endiéatch 30, 2011 due to the
factors noted above.

Liquidity and Capital Resources

Our primary sources of liquidity and capital resms are cash generated from operations, borrowimdsr our credit facility (as described
below) and, in recent years, cash proceeds froes sdlrestaurant operations to franchisees and eélirplus properties, to the extent alloy
by our credit facility. Principal uses of cash aperating expenses, capital expenditures and dpbyments.

The following table presents a summary of our sesii@nd uses of cash and cash equivalents for tloglpéndicated:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Net cash provided by operating activit $ 8,48t $ 14,59
Net cash provided by (used in) investing activi 2,47¢ (3,082
Net cash used in financing activiti (11,167) (21,419

Net decrease in cash and cash equiva $ (200) $ (9,907

We believe that our estimated cash flows from ajgmma for 2012, combined with our capacity for ditdial borrowings under our new credit
facility, will enable us to meet our anticipatedhkhaequirements and fund capital expenditures theenext twelve months.

Net cash flows provided by investing activities &&2.5 million for the quarter ended March 28, 200f%ese cash flows include $3.6 millior
proceeds from asset sales and collections of metesvable of $1.4 million, partially offset by d&gd expenditures of $1.8 million. Our
principal capital requirements have been largedpeisited with the following:

Quarter Ended
March 28, 2012 March 30, 2011
(In thousands)

Facilities $ 96z $ 1,15¢
New construction 407 4,10¢
Remodeling 11 301
Information technolog' 18 50
Other 43¢ 15E

Capital expenditure $ 1,83¢ $ 5,77C

The decrease in new construction is primarily #sult of the conversion of restaurants at Pilotrig\d Travel Centers during the prior ye



We generally expect our capital requirements todr@ownward as we reduce our company-owned restapoatfolio and remain selective in

our new restaurant investments. Capital expenditimefiscal 2012 are expected to be approximekély-16 million, comprised primarily of
costs related to facilities and new construction.

Cash flows used in financing activities were $Ihiion for the quarter ended March 28, 2012, whiatluded long-term debt payments of
$9.1 million.
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Our working capital deficit was $16.3 million at kta 28, 2012 compared with $25.9 million at Decen& 2011. The decrease in working
capital deficit is primarily related to the timimg payments impacting prepaid and payable balaMesare able to operate with a substantial
working capital deficit because (1) restaurant apens and most food service operations are coedymimarily on a cash (and cash
equivalent) basis with a low level of accounts reglele, (2) rapid turnover allows a limited investm in inventories, and (3) accounts payable
for food, beverages and supplies usually becomeattaethe receipt of cash from the related sales.

Credit Facility

A commitment fee of 0.625% was paid on the unusetign of the revolving credit facility. Intereshdahe credit facility was payable at per
annum rates equal to LIBOR plus 375 basis points &iLIBOR floor of 1.50% for the term loan and IIBOR floor for the revolver. The ter
loan was originally issued at 98.5% reflecting aigioal issue discount (“OID") of $3.8 million. Th@ID was amortized into interest expense
over the life of the term loan using the effectinterest rate method. The maturity date for th@kear was September 30, 2015. The maturity
date for the term loan was September 30, 20168 loan amortized in equal quarterly installmesft$625,000 with all remaining amounts
due on the maturity date. Mandatory prepaymente weguired under certain circumstances and wehedjition to make certain prepayme
under the credit facility.

The credit facility was guaranteed by the Compamyits material subsidiaries and was secured bgtaobally all of the assets of the
Company and its subsidiaries, including the stddk® Company’s subsidiaries. The credit facilitgluded certain financial covenants with
respect to a maximum leverage ratio, a maximuneleausted leverage ratio, a minimum fixed chamgmerage ratio and limitations on
capital expenditures. We were in compliance withtdrms of the credit facility as of March 28, 2012

As of March 28, 2012, we had an outstanding termn lof $187.9 million ($190.0 million less unamoetizOID of $2.1 million) and
outstanding letters of credit of under our revolylatter of credit facility of $24.6 million. Thergere no revolving loans outstanding at March
28, 2012. These balances resulted in availabifi§3&.4 million under the revolving facility. As darch 28, 2012, the weighted-average
interest rate under the term loan was 5.25%.

Refinancing of Credit Facility

On April 12, 2012, Dennyg Corporation and certain of its subsidiaries gefted our credit facility (the "Old Credit Facilijyand entered into
new senior secured credit agreement in an aggregaigpal of $250 million (the “New Credit Faciyit). The New Credit Facility provides for
a five-year $250 million credit facility that is emrised of a $190 million senior secured term laad a $60 million senior secured revolver
(with a $30 million letter of credit sublimit). Baowings for the term loan will bear a tiered insreate based on the Company’s consolidated
leverage ratio and is initially set at LIBOR plu03basis points. The New Credit Facility does rwottain an interest rate floor for either the
term loan or the revolver. It includes an accordiature that would allow us to increase the sfzb@ facility to $300 million. The maturity
date for the New Credit Facility is April 12, 2017.

The New Credit Facility is being used to refinatioe Old Credit Facility (described above) and waiio be available for working capital,
capital expenditures and other general corporategses. The New Credit Facility is guaranteed lyGompany and its material subsidiaries
and is secured by substantially all of the assktiseoCompany and its subsidiaries, including tioels of the Company’s subsidiaries. It
includes negative covenants that are usual folitiasiand transactions of this type. The New Qré&diility also includes certain financial
covenants with respect to a maximum consolidateerége ratio, a minimum consolidated fixed chargeebrage ratio and maximum capital
expenditures.

The term loan under the New Credit Facility regsiiaenortization of 10% per year paid quarterly stgrfune 30, 2012. We will be required to
make certain mandatory prepayments under certainrostances and will have the option to make aepgeepayments under the New Credit
Facility. The New Credit Facility includes evenfsdefault (and related remedies, including accéil@neand increased interest rates following
an event of default) that are usual for facilittesl transactions of this type. We estimate thatefieancing will result in a one-time charge to
other nonoperating expense of approximately $8aonilin the second quarter of 2012, as a resulhafges for the unamortized portion of
deferred financing costs and original issue distoelated to the Old Credit Facility, and a portafrthe fees related to the New Credit Facility.

On April 13, 2012, we entered into interest ratddes that cap the LIBOR rate on borrowings fortéme loan under the New Credit Facility
during the first two years of the term loan. Th@ 2@sis point LIBOR cap applies to $150 milliort@fm loan borrowings during the first year
and $125 million of term loan borrowings during $econd year.

Implementation of New Accounting Standards

See Note 2 to our Condensed Consolidated FinaBtasdments.

Iltem 3. Quantitative and Qualitative Disclosure About Market Risk

Interest Rate Risk

We have exposure to interest rate risk relateettain instruments entered into for other thanitrggurposes. Specifically, as of March 28,
2012, borrowings under our term loan and revolweelhnterest at variable rates based on LIBOR alspgread of 375 basis points per annum

with a LIBOR floor of 1.50% for the term loan and hIBOR floor for the revolver.

Based on the levels of borrowings under the Old€feacility at March 28, 2012, if interest ratdsaaged by 100 basis points, there woulc



no impact to our annual cash flow or our incomeoleincome taxes. This computation is determineddmsidering the impact of hypothetical
interest rates on the Old Credit Facility at Mag&h 2012, taking into consideration the 1.50% LIBfl#®r for the term loan. Based on the
levels of borrowings under the New Credit Facilifyinterest rates changed by 100 basis pointsaonual cash flow and income before taxes
would change by approximately $1.9 million. Thiswutation is determined by considering the impéc¢typothetical interest rates on the
New Credit Facility, taking into consideration thlaére is no LIBOR floor for the term loan undee thew Credit Facility. However, the natt
and amount of our borrowings under the credit figofhay vary as a result of future business reaoéets, market conditions and other factors.

The estimated fair value of our borrowings underdhedit facility was approximately $190.8 millioompared with a book value of $190.0

million at March 28, 2012. This computation is lthea market quotations for the same or similar d&htes or the estimated borrowing rates
available to us. Our other outstanding long-teriot dears fixed rates of interest.
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We also have exposure to interest rate risk ref@@dir pension plan, other defined benefit plarg self-insurance liabilities. A 25 basis point
increase or decrease in discount rate would dezi@asicrease our projected benefit obligationtegldo our pension plan by

approximately $2.2 million and would impact the gien plan's net periodic benefit cost by less @il million. The impact of a 25 basis
point increase or decrease in discount rate woeddedhse or increase our projected benefit obligagtated to our other defined benefit plans
by less than $0.1 million while the plans' net péig benefit cost would remain flat. A 25 basisntancrease or decrease in discount rate
related to our self-insurance liabilities woulduktsn a decrease or increase of $0.2 million, eesipely.

Commodity Price Risk

We purchase certain food products, such as beeftrpopork, eggs and coffee, and utilities suctyas and electricity, which are affected by
commodity pricing and are, therefore, subject fogvolatility caused by weather, production prome delivery difficulties and other factors
that are outside our control and which are genetaipredictable. Changes in commaodity prices affiscaind our competitors generally and
often simultaneously. In general, we purchase fooducts and utilities based upon market pricesbéished with vendors. Although many of
the items purchased are subject to changes in calityyices, the majority of our purchasing arramgeats are structured to contain features
that minimize price volatility by establishing fidgricing and/or price ceilings and floors. We tisese types of purchase arrangements to
control costs as an alternative to using finanioistruments to hedge commaodity prices. In manys;age believe we will be able to address
commodity cost increases which are significant applear to be long-term in nature by adjusting oenunpricing or changing our product
delivery strategy. However, competitive circumstscould limit such actions and, in those circumsta, increases in commodity prices ci
lower our margins. Because of the often short-teature of commaodity pricing aberrations and oulitghtio change menu pricing or product
delivery strategies in response to commodity piriceeases, we believe that the impact of commaatitge risk is not significant.

We have established a policy to identify, contradl ananage market risks which may arise from chairgegerest rates, commodity prices and
other relevant rates and prices. We do not useatere instruments for trading purposes.

Item 4. Controls and Procedures

As required by Rule 13a-15(b) under the Securlfieshange Act of 1934, as amended, (the “Exchand® Acr management conducted an
evaluation (under the supervision and with theigigdtion of our President and Chief Executive €dfi John C. Miller, and our Executive
Vice President, Chief Administrative Officer andi€fhFinancial Officer, F. Mark Wolfinger) as of tiead of the period covered by this
Quarterly report on Form 10-Q, of the effectivenefsur disclosure controls and procedures as ddfin Rule 13a-15(e) under the Exchange
Act. Based on that evaluation, Messrs. Miller andifiiger each concluded that our disclosure coatasld procedures are effective to provide
reasonable assurance that information require@ idrlosed in the reports that we file or submider the Exchange Act (i) is recorded,
processed, summarized and reported within the pien@ds specified in the Securities and Exchanga@ission’s rules and forms and (ii) is
accumulated and communicated to our managemehiding Messrs. Miller and Wolfinger, as appropritdeallow timely decisions regarding
required disclosure.

There have been no changes in our internal coow@ financial reporting identified in connectioiittvthe evaluation required by Rule 13a-15
(d) of the Exchange Act that occurred during ost fescal quarter that have materially affectedax reasonably likely to materially affect, our
internal control over financial reporting.

PART Il - OTHER INFORMATION

ltem 1. Legal Proceedings

There are various claims and pending legal actigaénst or indirectly involving us incidental todaarising out of the ordinary course of the

business. In the opinion of management, based information currently available, the ultimate liltyi with respect to these proceedings and
claims will not materially affect the Company’s satidated results of operations or financial positi
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Item 2.  Unregistered Sales of Equity Securitiemnd Use of Proceeds
Purchases of Equity Securities by the Issuer
The table below provides information concerningurepases of shares of our Common Stock during wheter ended March 28, 2012.

Total
Number of Maximum
Shares Number of
Purchased Shares thai
as Part of May Yet be

Total Average Publicly Purchased
Number of  Price Paid Announced Under the
Shares Per Share  Programs Program
Period Purchased (1) (2)(3) (3)
(In thousands, except per share amount:
December 29, 201- January 25, 201 — $ = — 2,30¢
January 26, 201- February 22, 201 — — — 2,30¢
February 23, 2012 - March 28, 2012 — — — 2,30
Total 2012 — $ — —

(1) Average price paid per share excludes commiss

(2) In April 2011, we announced that our Board of Dices had approved the repurchase of up to 6 mililoares
of Common Stock. Such repurchases may take plaoetime to time on the open market (including ie-pr
arranged stock trading plans in accordance wittgthiéelines specified in Rule 10b5-1 under the Htes
Exchange Act of 1934) or through negotiated tratigas, subject to market and business conditi

(3) During the quarter ended March 28, 2012, we didouothase any shares of Common Stock, pursuahéto t
share repurchase progra

Item 6.  Exhibits
The following are included as exhibits to this rgpo

Exhibit No. Description

10.1 Form of the 2012 Lor-Term Performance Incentive Program PerformanceeShard Target Cash Opportunity Awi
Certificate

10.2 Written Description of the Denny's 2012 L«-Term Performance Incentive Progri

10.3 Credit Agreement dated as of April 12, 2012 amoegiy’s, Inc., as the Borrower, Denny's CorporatampParent,

and Certain Subsidiaries of Parent, as Guararféefis Fargo Bank, National Association, as Admiriste Agent and L/C
Issuer, Regions Bank and General Electric Capitep@ration, as Co-Syndication Agents, Cadence BatkRBS Citizens,
N.A. as Ci-Documentation Agents and The Other Lenders Pagtetd, Wells Fargo Securities, LLC, Regions Capital
Markets, a Division of Regions Bank and GE Cap¥arkets, Inc., as Joint Lead Arrangers and JoirdkBanners

10.4 Guarantee and Collateral Agreement dated as of Apyi2012 among Den’s, Inc., Denn’s Realty, LLC, Denr’'s
Corporation, DFO, LLC, and Wells Fargo Bank, N.&s,Administrative Agen

31.1 Certification of John C. Miller, President and Gtiexecutive Officer of Denr’s Corporation, pursuant to Rule -14(a), as
adopted pursuant to Section 302 of the Sart-Oxley Act of 2002

31.2 Certification of F. Mark Wolfinger, Executive Videresident, Chief Administrative Officer and Chiéfi&cial Officer of
Denny's Corporation, pursuant to Rule -14(a), as adopted pursuant to Section 302 of thea8a-Oxley Act of 2002

32.1 Certification of John C. Miller, President and Otieecutive Officer of Denr’'s Corporation and F. Mark Wolfinge

Executive Vice President, Chief Administrative @i and Chief Financial Officer of Denny’s Corpdoat pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Segi6rof the Sarban-Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized, and thersighed also has signed this report in his capasithe registrant's Chief Financial Officer.

DENNY'S CORPORATION

Date: May 4, 201 By: /s] F. Mark Wolfinge!
F. Mark Wolfinger
Executive Vice Presider
Chief Administrative Officer and
Chief Financial Office

DENNY'S CORPORATION

Date: May 4, 201 By: s/ Jay C. Gilmor
Jay C. Gilmore
Vice President
Chief Accounting Officer and
Corporate Controlle
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Exhibit 10.1

2012 Lon¢Term Incentive Prograr Denny's Corporatior
Performance Shares and Target Cash Opportt 203 East Main Stret
Award Certificate Spartanburg, SC 293:

«Name» (“Grantee”)

Denny’s Corporation (the “Company”) has grantegda a performance award (the “Award”), denominategerformance shares (the
“Performance Shares”) and in cash (the “Target @xghortunity”). The Award is granted under the DgarCorporation 2004 Omnibus
Incentive Plan (the “Plan”) and pursuant to the20&ng-Term Incentive Program Description (the ‘@fam Description”). The Performance
Shares entitle you to earn shares of the Comp&@y®&l par value common stock (“Shares”), on a amezhe basis, and the Target Cash
Opportunity entitles you to earn a cash paymensea$orth below. By accepting the Award, Granteallde deemed to have agreed to the
terms and conditions set forth in this Award Céaéife, the Program Description and the Plan.

Grant Date of Award: January 24, 2012
Number of Performance Shares: «Perf_Shares»
Target Cash Opportunity: «Target_Cash»

The Award is granted as a Qualified PerformancesBasvard under the Section 14.11 of the Planhdf@ompany achieves at least
$55,000,000 in Adjusted EBITDA for the fiscal yesarding December 26, 2012 (the “Threshold Performa®aal”), then the Award shall be
considered earned in an amount equal to 200% dPd¢nlormance Shares and Target Cash Opportyrityjded, howevethat the number of
Performance Shares and the amount of the Targét Qagortunity actually paid under the Award will fugject to reduction based on the 1
Comparison described below, or otherwise in therditon of the Committee, and is also subject toryantinuous employment during the
vesting period described below. Prior to any cosiea or payout of the Award, the Compensation lacéntives Committee of the Compasy’
Board of Directors shall certify in writing thatefhreshold Performance Goal has been satisfied.

If the Threshold Performance Goal is satisfiednttiee Award will vest (become non-forfeitable) oadember 31, 2014, subject to your
continued employment with the Company through slatie, unless vesting is accelerated under Sectadriiiz Terms and Conditions on the
following page.

If the Threshold Performance Goal is satisfied dedvesting condition is satisfied, the actual nanmtf Performance Shares and the amount of
the Target Cash Opportunity to be paid to the Gemtill be adjusted to an amount between 0% an&2®the number and amount origing
granted, based on the Company’s Total ShareholderrR (“TSR,” as defined below) ranking relativethe Companys Peer Group (as defin

in the Program Description) over a three-year fipegiod ending on December 31, 2014 (the “PerforceaPeriod”), as further described in the
Program Description (the “TSR Comparison”), or lshsa any other criteria determined by the Commiitteiés discretion.




For purposes of this Award Certificate, TSR will¢gsculated as follows:
TSR = (ending stock price — beginning stock priaeinvested dividends) / beginning stock price

This Award is governed by the terms of the Plan thiedProgram Description, and subject to the TeantsConditions on the following
page. Capitalized terms used herein and not otsermdefined shall have the meanings assigned totsums in the Plan.

Jill Van Pelt- Vice President, Human Resourt Date
For Denny’s Corporation




TERMS AND CONDITIONS

1. Vesting and Forfeiture of Award If the Threshold Performance Goal is satisfigh Award will vest and become ndorfeitable o
December 31, 2014, subject to accelerated vestinderu certain circumstances as provided in Sectiorbebow (the Yesting
Date”). Notwithstanding anything contained in flan to the contrary, if Granteeémployment with the Company terminates for ampoe
other than as set forth in paragraph (a) of SeQidrelow, Grantee shall forfeit all of Granteeight, title and interest in and to any unve
Performance Shares and unvested Target Cash Opjpprtinder the Award as of the date of terminatafnemployment. In addition,
Grantees employment is terminated by the Company for CaGsantee shall also forfeit any vested PerformaBleares and Target Ci
Opportunity that has not yet been paid.

2. Acceleration of Vesting The Award shall be subject to accelerated vgsigset forth below, in each case subject to B8R Tomparisc
adjustment as described.

(a) Upon Grantes’ termination of employment with the Company dueléath or Disability, a pro rata portion of the fBananc:
Shares and the Target Cash Opportunity will vedt lacome norferfeitable (the pro rata portion shall be detersgirby multiplying each
the number of Performance Shares and the amouhedfarget Cash Opportunity by a fraction, the natoe of which is the number of dz
elapsed from December 29, 2011 to the terminatate,cand the denominator of which is 1,099). Th& Tmparison shall then be appl
and the pro rata number of Performance Shareshengrb rata amount of Target Cash Opportunity dheaktdjusted, based on the Company’
TSR ranking relative to the Peer Group as of thieadrthe Company fiscal quarter immediately following the termiioat of employment dt
to death or Disability (as if the Performance Pettiad ended on such fiscal quarter ending date).

(b) Upon a Change in Control of the Company, teed®mance Shares and the Target Cash Opportuilityest and become non-
forfeitable. The TSR Comparison shall then be @&gpland the number of Performance Shares and tigetf@ash Opportunity amount shal
adjusted, based on the CompanySR ranking relative to the Peer Group as ofitite of the Change in Control (as if the PerforneaBerio
had ended on the date of the Change in Control).

3. TSR Comparison and Award AdjustmenThe number of Performance Shares and the anufuthie Target Cash Opportunity shall
adjusted following the end of the Performance Redoupon a Change in Control (or the pro rataiporshall be adjusted following the enc
the Company'’s fiscal quarter following a terminatiof employment due to death or Disability) basedie TSR Comparison, as follows:

Compan’s TSR Percentile Ranking Relative to P Adjustment
Group Factor *
Below Thresholc Less than 259 0%
Threshold 25% 50%
Target 50% 100%
Maximum 90% 200%

* TSR Comparison is interpolated on a straight-lasis for performance between points.

In addition, the Committee retains the discretiorincrease (but not above 200% of the original awamounts) or decrease the numbe
Performance Shares and the amount of the Targét @agortunity to be paid based on such other facierthe Committee deems appropriate.

4. Conversion to Shares and Cash Paymertie Performance Shares (as adjusted based orSfReComparison) will be converted to ac
Shares, and the Target Cash Opportunity (as adjisteed on the TSR Comparison) will be paid in castsoon as practicable following
end of the Performance Period, and no later thanualg 31, 2015. Stock certificates evidencing 8&gpaid upon conversion of

Performance Shares will be registered on the bobkkse Company in Granteehame as of the date of payment and deliveredrant€e &
soon as practical thereafter.

5. Limitation of Rights The Award does not confer to Grantee or Grastbeheficiary any rights of a stockholder of theripany unless ai
until Shares are in fact issued to such persomimection with the Award. Nothing in this Awardr@&cate shall interfere with or limit in at
way the right of the Company or any Affiliate tarténate Grantes employment at any time, nor confer upon Grantseright to continue i
employment of the Company or any Affiliate.

6. Payment of Taxes The Company or any Affiliate employing Grantexs lthe authority and the right to deduct or witkhok require Grant
to remit to the employer, an amount sufficientatisfy federal, state, and local taxes (includingu@ees FICA obligation) required by law
be withheld with respect to any taxable event agisis a result of the vesting or settlement ofAhard. The withholding requirement w
respect to the Performance Shares only may bdisdtitn whole or in part, by withholding from tteettlement of the Performance Shar
number of Shares having a fair market value equahé minimum amount (and not any greater amowt)ired to be withheld for t
purposes, all in accordance with such proceduréisea€ompany establishes. The obligations of the@my under this Award Certificate v
be conditional on such payment or arrangements tlem@ompany, and, where applicable, its Affiliaba8l, to the extent permitted by la
have the right to deduct any such taxes from agyngat of any kind otherwise.

7. Restrictions on Issuance of Shard§ at any time the Committee shall determinésndiscretion, that registration, listing or tiahtion of
the Shares underlying the Performance Shares uposezurities exchange or similar sedfyulatory organization or under any foreign, fedi
or local law or practice, or the consent or apprafaany governmental regulatory body, is necessaryesirable as a condition to
settlement of the Performance Shares, the Shatksatibe paid unless and until such registratitsting, qualification, consent or appro




shall have been effected or obtained free of amglitions not acceptable to the Committee.

-3-




8. Plan Controls The terms contained in the Plan are incorporateriand made a part of this Award Certificate &nd Award Certificat
shall be governed by and construed in accordantethé Plan. In the event of any actual or allegeaflict between the provisions of the F
and the provisions of this Award Certificate, thepsions of the Plan shall be controlling and dsieative.

9. Successors This Award Certificate shall be binding upon asyccessor of the Company, in accordance with éhmg of this Awar
Certificate and the Plan.

10. Severability. If any one or more of the provisions containedhis Award Certificate is deemed to be invalittgal or unenforceable, t
other provisions of this Award Certificate will m®nstrued and enforced as if the invalid, illegaluoenforceable provision had never t
included.

11. Notice. Notices and communications under this Award iieate must be in writing and either personallyivered or sent by registered
certified United States mail, return receipt reqeespostage prepaid. Notices to the Company bristddressed to DenmsyCorporation, 2(
East Main Street, Spartanburg, SC 298094, Attn: Secretary, or any other address detidgriay the Company in a written notice to Grat
Notices to Grantee will be directed to the adddsSrantee then currently on file with the Companyat any other address given by Gra
in a written notice to the Company.




Exhibit 10.2

penny’s

Denny’s 2012 Long-Term Incentive Program Descriptia

Program Concept

The Compensation and Incentives Committee of trerd@of Directors (the “Compensation Committee”) bpproved the 2012 Long-Term
Incentive (LTI) Program, an incentive compensatioogram pursuant to and subject to the Denny’s @atjipn 2004 Omnibus Incentive Plan.

Under the program, participants are granted a tamgmber of performance shares and a target caalda®wrom 0% to 200% of the target
number of performance shares and the target anobuwash may be earned based on the results of Demotal Shareholder Return (TSR),
discussed further below. Once earned, the perfacemahares convert to and are settled in shareemfiyds stock on a one-for-one basis.

The number of shares and the percentage of thetaagdt earned will be contingent upon DernySR results as compared to its peers (re
Peer Group listed below).

Please refer to your individual award agreemenyéar target number of performance shares andttaegdh award.

Your award agreement and the 2004 Omnibus InceRliae govern the terms of this award. Please teasktdocuments carefully. If any term
in this document conflicts with the award agreemthrg terms of the award agreement will controlaherd.

Eligibility

Vice Presidents and above are eligible for the 20m8-term incentive awards. At the discretion of the &xere Committee, and with approy
by the Compensation Committee, certain directoellend senior director-level employees also magligible for these awards.

Performance Period & Vesting Schedule

The performance period will be the three-year fipegiod beginning December 29, 2011 and endingebwer 31, 2014. Performance shares
will vest and be earned at the end of the perfonageriod. Participants will have no voting or demd rights until the shares are distributed.
The cash award will also vest and be earned anteof the performance period.

Participants must be employed on the vesting dateder to vest in the award (except in cases aftder disability, or otherwise as noted
below). Termination for cause results in forfeitofeall unpaid awards, including otherwise vesteduals.

How Performance Is Measured

Performance will be measured based on the Totak8bller Return (TSR) of Denny’s stock comparethéoTotal Shareholder Returns of the
stocks of Denny’s Peer Group over the three-yedopeance period. TSR combines share price apgieciand dividends paid to show the
total return to the shareholder. TSR will be cated as follows:




TSR = (ending stock price — beginning stock priaeifvested dividends) / beginning stock price

A 20-trading day average will be used to deterntiireebeginning and ending stock prices for Dennp igs Peer Group. Based on this
definition, Denny’s beginning stock price as of Bewer 29, 2011 is $3.67.

Denny’s TSR performance ranking compared to it Begeup determines the payout level as shown below.

Denny's TSR
Performance Ranking Payout as a %
vs. Peers of Target
Below Thresholc < 25th %ile 0%
Thresholc 25th %ile 50%
Target 50th %ile 100%
[IMaximum 90th %ile 200%

Note: Linear interpolation will be used to determipayouts which fall between given points on tbédes

Peer Group
Denny’s TSR will be measured against the TSR ofdlewing twenty-two peer companies:

BJ’'s Restaurants, Inc.

Bob Evans Farms, Inc.

Brinker International, Inc.

Buffalo Wild Wings, Inc.

Caribou Coffee Company, Inc.

The Cheesecake Factory Incorporated
Chipotle Mexican Grill, Inc.

Cracker Barrel Old Country Store, Inc.
DineEquity, Inc.

Domino’s Pizza, Inc.

Einstein Noah Restaurant Group, Inc.
Jack in the Box, Inc.

Krispy Kreme Doughnuts, Inc.
O’Charley’s, Inc.

Panera Bread Company

Papa John’s International, Inc.

P.F. Chang’s China Bistro, Inc.

Red Robin Gourmet Burgers, Inc.
Ruby Tuesday, Inc.

Sonic Corporation

Texas Roadhouse, Inc.

The Wendy’s Company




Form and Timing of Payout, and Taxation

Participants will receive their earned shares asth@s soon as practicable following the end opdrérmance period, but no later than
January 31, 2015. Participants will be taxed onviiae of the vested shares and the vested cateatate of payout. All applicable federal,
state, and local taxes will be withheld from thgrpant due to the participant. The closing stockenf Denny’s stock on the last trading day
preceding the date of payout will be used to deirggrthe taxable value of the shares.

It is intended that the payments under the LTI Pangshall either be exempt from the applicatioroofzomply with, the requirements of
Section 409A of the Internal Revenue Code. The Rragshall be construed in a manner that effects suent. Nevertheless, the tax treatment
of the Program is not warranted or guaranteed hidethe Company, its affiliates nor their respextiirectors, officers, employees or advisors
(other than in his or her capacity as a participatiie Program) shall be held liable for any taxeterest, penalties or other monetary amounts
owed by any participant or other taxpayer as ate$the LTI Program.

Impact of Termination Events

Participation in the Plan does not constitute darafr guarantee of employment. The table belowshithe impact of various termination
events and a change in control:

Termination Event Payout
Death or disability e Termination due to death or disability prior to tieg will result in pro rata vesting of the amowairned,
calculated at the end of the quarter following térenination due to death or disability, and paitiasisoon as
e administratively practicable thereafter.
Termination due to death or disability occurringvieen the vesting and payout dates will resultarchange
to the amount that would have been paid had timeitation event not occurre

Termination for Caus e Vested but unpaid and unvested awards will be itede No payout will occur even if awards had vds
Voluntary Terminatior e Vested but unpaid awards will be paid out in acaomt with the regular payout schedule. Unvestedds
(Resignation, Retiremer will be forfeited.

Involuntary Termination e Vested but unpaid awards will be paid out in acaomt with the regular payout schedule. Unvesteddsva

Not for Cause will be forfeited.

Change in Control e Vested but unpaid awards will be paid out in acaoo® with the regular payout schedule, but no taten the
date of the Change in Control. Unvested awardsheilleemed to be fully earned based on actual peafece
up to the date of the Change in Control, and vélplaid out as soon as practicable but in no eaames than
15 days or later than 60 days following the Changgontrol.

Impact on Other Plans

Awards are not considered pay for purposes of Demegirement or welfare plans. There will be nedfic deferral opportunities under this
plan.
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CREDIT AGREEMENT

This CREDIT AGREEMENT (“ Agreement’) is entered into as of April 12, 2012, amoR&NNY’S, INC. , a Florida corporation (“
Dennys " or the “ Borrower”), DENNY'S CORPORATION , a Delaware corporation (* Paref)t each of those Subsidiaries of Pa
identified as a “Guarantordn the signature pages hereto and such other Safsgdof Parent as may from time to time beconpary heret
(Parent and such Subsidiaries, each a “ Guararmtod collectively, the “ Guarantoi$, each lender from time to time party hereto (coilesy,
the “ Lenders’ and individually, a “ Lendef), and WELLS FARGO BANK, NATIONAL ASSOCIATION , as Administrative Agent a
L/C Issuer.

PRELIMINARY STATEMENTS:

WHEREAS , the Borrower has requested, and, subject todimestand conditions hereof, the Administrative Agamd the Lende
have agreed to provide certain credit facilitieshi Borrower on the terms and conditions of thige®ement.

NOW THEREFORE , in consideration of the mutual covenants and exgents herein contained, the parties hereto coveara
agree as follows:

ARTICLE |
DEFINITIONS AND ACCOUNTING TERMS

1.01 Defined Terms. As used in this Agreement, the following terrhalshave the meanings set forth below:
“ Account Control Agreementseach deposit account control agreement, secustiesunt control agreement and each other ac

control agreement entered into pursuant to the desfrithis Agreement or any other Loan Documenteach case, in form and subste
reasonably satisfactory to Administrative Agent.

“ Administrative Agent” means Wells Fargo in its capacity as administratigent and collateral agent under any of the
Documents, or any successor administrative agent.

“ Administrative Agents Office” means the Administrative Agent’s address andygmopriate, account as set forthSechedule 10.(
of the Disclosure Schedules, or such other adaneascount as the Administrative Agent may frometita time notify to the Borrower and-
Lenders.

“ Administrative Questionnairemeans an Administrative Questionnaire in a foppraved by the Administrative Agent.

“ Affiliate " means, with respect to any Person, another Pelnsbmlirectly, or indirectly through one or moreemhediaries, Contrc
or is Controlled by or is under common Control wttle Person specified.




“ Aggregate Commitmentsmeans the Commitments of all the Lenders.

“ Agreement’ has the meaning specified in the introductoryagaaph hereto.

“ Applicable Percentagé means (a) in respect of the Term Facility, withpexs to any Term Lender at any time, the percel
(carried out to the ninth decimal place) of theriiétacility represented by (i) on or prior to the§thg Date, such Term LendgIClosing Dat
Term Commitment at such time and (ii) thereaftiee, principal amount of such Term Lendeferm Loans at such time, and (b) in respe
the Revolving Credit Facility, with respect to aRgvolving Credit Lender at any time, the percent@geried out to the ninth decimal place
the Revolving Credit Facility represented by su@vétving Credit Lendes Revolving Credit Commitment at such time, subjecdjustmet
as provided in Section 2.16If the commitment of each Revolving Credit Lenttemake Revolving Credit Loans and the obligatibithe L/C
Issuer to make L/C Credit Extensions have beeniteated pursuant to Section 8.@R,if the Revolving Credit Commitments have expijrézer
the Applicable Percentage of each Revolving Créditder in respect of the Revolving Credit Facilgigall be determined based on
Applicable Percentage of such Revolving Credit lezrid respect of the Revolving Credit Facility mostently in effect, giving effect to a
subsequent assignments. The initial Applicablec®#age of each Lender in respect of each Faddliset forth opposite the name of s
Lender on_Schedule 2.Gif the Disclosure Schedules or in the Assignment Assumption pursuant to which such Lender becoanpart
hereto, as applicable.

“ Applicable Rate’ with respect to Revolving Credit Loans, the TermahplLetters of Credit and the Commitment Fee, tilewing
percentages per annum, based upon the Consolidetestage Ratio as set forth in the most recent diamge Certificate received by 1
Administrative Agent pursuant to Section 6.02(a)

Pricing Consolidated Commitment Eurodollar Standby Commercial Base
Tier Leverage Ratio Fee Rate + Letter of Letter of Rate +
Credit Fees Credit Fees
I Greater than or equal 0.50% 3.25% 3.25% 3.25% 2.25%
3.00 to 1.0(
Il Greater than or equal 0.50% 3.00% 3.00% 3.00% 2.00%
2.50 to 1.00, but less tha
3.00 to 1.0(
I Greater than or equal to 0.375% 2.75% 2.75% 2.75% 1.75%
2.00 to 1.00, but less tha
2.50 to 1.0C
v Less than 2.00 to 1.( 0.375% 2.50% 2.50% 2.50% 1.50%




Any increase or decrease in the Applicable Ratelting from a change in the Consolidated Leveraggédshall become effective as of the
Business Day immediately following the date a Caemale Certificate is delivered pursuant to Secd?(a)reporting such change; provided
however, that if a Compliance Certificate is not delivergtlen due in accordance with such Section, thean dpe request of the Requi
Lenders, Pricing Tier | shall apply as of the figisiness Day after the date on which such Comgdia®ertificate was required to have t
delivered and shall continue to apply until thestfiBusiness Day immediately following the date anPbiance Certificate is delivered
accordance with Section 6.02(ayvhereupon the Applicable Rate shall be adjusteskt upon the calculation of the Consolidated Lz
Ratio contained in such Compliance Certificate e Applicable Rate in effect from the Closing Datethe first Business Day immediat
following the date a Compliance Certificate is deted pursuant to Section 6.02fay the fiscal quarter ending June 27, 2012 she
determined based upon Pricing Tier 1. Notwithsliag anything to the contrary contained in thisimi&bn, the determination of tl
Applicable Rate for any period shall be subjedhi provisions of Section 2.09(b)

“ Applicable Revolving Credit Percentagemeans with respect to any Revolving Credit Lendeairyy time, such Revolving Cre
Lender’s Applicable Percentage in respect of theoRéng Credit Facility at such time.

“ Appropriate Lendef means, at any time, (a) with respect to any ofTiaen Facility or the Revolving Credit Facility, @hder the
has a Commitment with respect to such Facility oldé a Term Loan or a Revolving Credit Loan, resipely, at such time, and (b) w
respect to the Letter of Credit Sublimit, (i) théCLIssuer and (i) if any Letters of Credit haveebdssued pursuant to Section 2.03(#)e
Revolving Credit Lenders.

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

“ Arrangers” means, collectively, Wells Fargo Securities, Regi@uapital Markets, a division of Regions Bank and Gapita
Markets, Inc., in their capacities as joint leahagers and joint bookrunners.

“ Asset Sal¢’ means any sale, lease, transfer, license, assigranether disposition (by merger or otherwisepof assets (includil
trademarks and other intangibles), business unidéyidual business assets or other property of lavgn Party or any Subsidiary of any L
Party (or the granting of any option or other righth respect to any of the foregoing), includirg tsale, transfer or disposition of any
property, to any person other than a Loan Partyiged, however, that none of the following shall be deemed t@abe\sset Sale: (a) the s
of inventory in the ordinary course of busines$,l@ases or subleases of real property in the argdinourse of business not interfering in
material respect with the business of the Loan




Parties taken as a whole or (c) the sale of damagmuh-out or obsolete assets made pursuant tao&etD4(b). The term Asset Sale shall
include any Refranchising Asset Sale.

“ Assignee Groug means two or more Eligible Assignees that are iatfis of one another or two or more Approved Fundsage
by the same investment advisor.

“ Assignment and Assumptichmeans an assignment and assumption entered irdolleynder and an assignee (with the conse
any party whose consent is required by Section6[B)), and accepted by the Administrative Agent, inssabtially the form of Exhibit ©r
any other form approved by the Administrative Agent

“ Attributable Indebtednessmeans, on any date, (a) in respect of any Capethlizase of any Person, the capitalized amoungal
that would appear on a balance sheet of such Perepared as of such date in accordance with GABPIn respect of any Synthetic Le
Obligation, the capitalized amount of the remainiegse or similar payments under the relevant leasether applicable agreement
instrument that would appear on a balance shesucti Person prepared as of such date in accordeititéSAAP if such lease or otr
agreement or instrument were accounted for as éadllapd Lease and (c) all Synthetic Debt of suehsBn.

“ Audited Financial Statementsmeans the audited consolidated balance sheet ehPamnd its Subsidiaries for the fiscal year el
December 28, 2011, and the related consolidateéenséamts of income or operations, shareholdegsiity and cash flows for such fiscal yee
Parent and its Subsidiaries, including the notesetio.

“ Auto-Extension Letter of Credithas the meaning specified in Section 2.03(b)(ii)

“ Availability Period” means in respect of the Revolving Credit Facilitye period from and including the Closing Datelte earlies
of (i) the Maturity Date for the Revolving Credi@éility, (ii) the date of termination of the Revolg Credit Commitments pursuant
Section 2.05 and (iii) the date of termination of the commitmhef each Revolving Credit Lender to make Revav@redit Loans and of t
obligation of the L/C Issuer to make L/C Credit &xsions pursuant to Section 8.02

“ Base Raté¢ means for any day a fluctuating rate per annumldaquaie highest of (a) the Federal Funds Rate pldf 1%, (b) th
rate of interest in effect for such day as publighnounced from time to time by Wells Fargo ashsme Rate,”and (c) the Eurodollar R
plus 1.00%. The “Prime Rate” is a rate set by WEHhrgo based upon various factors including Wedlgjo's costs and desired return, ger
economic conditions and other factors, and is wsed reference point for pricing some loans, whigy be priced at, above, or below ¢
announced rate. Any change in such Prime Rateusiwed by Wells Fargo shall take effect at the amgmif business on the day specifie
the public announcement of such change.

“ Base Rate Loahhmeans a Revolving Credit Loan or a Term Loan tiesrs interest based on the Base Rate.




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

“ Borrower Materials’ has the meaning specified in Section 6.02

“ Borrowing ” means a Revolving Credit Borrowing or a Term Beving, as the context may require.

“ Business Day means any day other than a Saturday, Sunday or délyeon which commercial banks are authorizeddsecunde
the Laws of, or are in fact closed in, the statemgtthe Administrative Agerst’Office is located and, if such day relates to Boyodollar Rat
Loan, means any such day on which dealings in Ddposits are conducted by and between bank&ibdhdon interbank eurodollar market.

“ Capex Carryover Amouritmeans, for any fiscal year of Parent, an amourib 9% of the excess of (a) the amount of Constda
Capital Expenditures permitted to be made in sisdaf year pursuant to Section 7.dder (b) the Consolidated Capital Expenditures may
Parent and its Subsidiaries pursuant to Sectiohdufing such fiscal year.

“ Capitalized Leasesmeans all leases that have been or should gdardance with GAAP, recorded as capitalized kase

“ Capital Lease Obligations of any person shall mean the obligations of suctsqgeto pay rent or other amounts under
Capitalized Lease. For the avoidance of doubtapit@l Lease Obligation will be deemed to be satimethe real and/or personal property
is the subject of such lease.

“ Cash Collateralizé means to pledge and deposit with or deliver toAbeinistrative Agent, for the benefit of the Adnstriative
Agent or the L/C Issuer (as applicable) and thedees, as collateral for L/C Obligations or obligas of the Lenders to fund participation
respect of L/C Obligations, cash or deposit accdwaltinces or, if the Administrative Agent and th€ Ussuer shall agree in their s
discretion, other credit support, in each caseyantsto documentation in form and substance sat@fato (a) the Administrative Agent &
(b) the L/C Issuer. “Cash Collaterahall have a meaning correlative to the foregoimg) shall include the proceeds of such cash cofiher
other credit support.

“ Cash Management Agreeménineans any agreement to provide cash managemeiteserincluding treasury, depository, overd
credit or debit card, electronic funds transfercpasing card programs and other cash managemeangaments.

“ Cash Management Barikmeans any Person that, at the time it enters i@ashh Management Agreement, is a Lender or ani#é
of a Lender, in its capacity as a party to suchh®danagement Agreement.




“ CEC " means a Person that is a controlled foreign c@tan under Section 957 of the Code.

“ Change in Law’ means the occurrence, after the date of this Ageegnof any of the following: (a) the adoptiontaking effect ¢
any law, rule, regulation or treaty, (b) any chaimgany law, rule, regulation or treaty or in thénanistration, interpretation, implementatior
application thereof by any Governmental Authority(o) the making or issuance of any request, rgiedeline or directive (whether or 1
having the force of law) by any Governmental Auttypmprovidedthat notwithstanding anything herein to the contré) the DoddFrank Wal
Street Reform and Consumer Protection Act andeglliests, rules, guidelines or directives thereundé&sued in connection therewith and
all requests, rules, guidelines or directives prigated by the Bank for International Settlemertis, Basel Committee on Banking Supervi
(or any successor or similar authority) or the BdiStates or foreign regulatory authorities, inhegase pursuant to Basel lll, shall in each
be deemed to be a “Change in Law”, regardlessenfittie enacted, adopted or issued.

“ Change of Control means an event or series of events by which:

(@) any “person” or “groupasg such terms are used in Sections 13(d) and dfi{de Securities Exchange Act of 1€
but excluding any employee benefit plan of suctsgeror its subsidiaries, and any person or entiting in its capacity as trust
agent or other fiduciary or administrator of anglsplan) becomes the “beneficial owner” (as defimeRules 13d-3 and 138l-unde
the Securities Exchange Act of 1934, except thagraon or group shall be deemed to have “benefigi@ership”of all securities thi
such person or group has the right to acquire, dresuch right is exercisable immediately or orflgrathe passage of time (st
right, an “ option right)), directly or indirectly, of 35% or more of the equiecurities of Parent entitled to vote for membsrthe
board of directors or equivalent governing bodyPafent on a fullydiluted basis (and taking into account all suctusées that suc
“person” or “group” has the right to acquire punstigo any option right); or

(b) during any period of 12 consecutiventins, a majority of the members of the board céators or other equivale
governing body of Parent cease to be composeddofiduals (i) who were members of that board oriegjent governing body on t
first day of such period, (ii) whose election omrination to that board or equivalent governing beeys approved by individuz
referred to in clause (i) above constituting at tinee of such election or nomination at least aarigj of that board or equivale
governing body or (iii) whose election or nominatito that board or other equivalent governing badg approved by individu:
referred to in clauses (i) and (ii) above constiyitat the time of such election or nomination edst a majority of that board
equivalent governing body (excluding, in the caéédath clause (ii) and clause (iii), any individughose initial nomination for,
assumption of office as, a member of that boarelgmivalent governing body occurs as a result ci@nal or threatened solicitatior
proxies or consents for the election or removareé or more directors by any person or group dtheam a solicitation for the electi
of one or more directors




(including nominations made pursuant to Rule 18(aj-the Securities Exchange Act of 1934) by obehalf of the board of
directors); or

(c) Parent shall cease, directly or iedily, to own and control legally and beneficiadly of the Equity Interests in t
Borrower.

“ Closing Date” means the first date all the conditions precedentSection 4.0lare satisfied or waived in accordance
Section 10.01

“ Closing Date Term Commitmeritmeans, as to each Term Lender, its obligation tkemi@erm Loans to the Borrower pursuar
Section 2.01(ajn an aggregate principal amount at any one tintstanding not to exceed the amount set forth oppaesich Term Lendey
name on Schedule 2.@f the Disclosure Schedules under the caption ‘i6pBate Term Commitment”.

“ Code” means the Internal Revenue Code of 1986.

“ Co-Documentation Agentsmeans Cadence Bank and RBS Citizens, N.A., eadl capacity as co-documentation agent.

“ Collateral” means all of the “ Collaterdlreferred to in the Collateral Documents and sHath anclude the Mortgaged Properties
all of the other property that is or is intendedlenthe terms of the Collateral Documents to bgestilto Liens in favor of the Administrati
Agent for the benefit of the Secured Parties.

“ Collateral Document$ means, collectively, the Guarantee and CollategakAment, the IP Security Agreement, the Mortgate
Account Control Agreements, collateral assignmeBtsarantee and Collateral Agreement SupplementSeliurity Agreement suppleme!
security agreements, pledge agreements or othdasegreements delivered to the Administrative Atgeursuant to Section 6.12nd each «
the other agreements, instruments or documentcthates opurports to create a Lien in favor of the Admirasitre Agent for the benefit
the Secured Parties.

“ Commitment” means a Term Commitment or a Revolving Credit @otment, as the context may require.
“ Commitment Feé has the meaning specified in Section 2.08(a)
“ Committed Loan Noticé means a notice of (a) a Term Borrowing, (b) a Reémgl Credit Borrowing, (c) a conversion of Loanerfi

one Type to the other, or (d) a continuation ofdelatlar Rate Loans, pursuant to Section 2.02@hich, if in writing, shall be substantially
the form of Exhibit A.

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




“ Consolidated Capital Expenditurésmeans, with respect to any period, without dupiicatthe sum of the aggregate of
expenditures (whether paid in cash or other congia or accrued as a liability) by Parent andStgsidiaries during such period that
conformity with GAAP, would be included in “additis to property, plant or equipmerdt comparable items reflected in the consolid
statement of cash flows of Parent and its Subs&diafor such period, including (a) Capital Leaseligattions and (b) expenditures
equipment that is purchased simultaneously withthgein of existing equipment owned by Parent or anysglilry of Parent to the extent
the gross amount of the purchase price less thk valoe of the equipment being traded in at suetetibut excluding (i) interest capitali:
during construction and (ii) expenditures madednrection with the replacement or restoration sk&s to the extent reimbursed or finar
from insurance proceeds paid on account of thedbss the damage to the assets being replacedstored, or from awards of compense
arising from the taking by condemnation or emingonain of such assets being replaced, and netstf @aounts received by Parent an
Subsidiaries from other Persons during that paeriageéimbursement of Consolidated Capital Expendiunade by Parent and its Subsidiaries.

“ Consolidated Cash Interest Experismeans, for any Measurement Period, Consolidatéerést Expense mindke sum, withot
duplication, of (a) interest not paid in cash (itthg amortization of (x) discount and deferredtdetpenses and (y) fees with respect to int
rate Swap Contracts) in connection with the inauwesof Indebtedness to the extent included in ésteexpense in accordance with G/
(including such fees and expenses in connectiol tlié¢ Transactions) and (b) interest expense tetateiscounted liabilities that is treatec
interest in accordance with GAAP.

“ ConsolidatedCash Taxe$ means, for any Measurement Period, for Parenttarflibsidiaries on a consolidated basis, the agt
of all Federal, state, local and foreign income=tpas determined in accordance with GAAP, to xtent the same are paid in cash during
Measurement Period.

“ Consolidated EBITDA” means, at any date of determination, an amountldéqué&onsolidated Net Income of Parent anc
Subsidiaries on a consolidated basis for the mestntly completed Measurement Period plajsthe following to the extent deductec
calculating such Consolidated Net Income: (i) Cdidated Interest Expense, (ii) the provision fodErl, state, local and foreign income t:
payable, (iii) depreciation and amortization exgen(®/) other norecash charges (including, without limitation, stamkmpensation expens
deferred compensation adjustments, impairment elsargestructuring and exit costs and other operating expenses (income)), (v)
cumulative effect of any change in accounting pgles, (vi) any net loss attributable to an AssaleS(vii) any nonrecurring expenses rela
to, arising out of or incurred in connection willetTransactions (in each case of or by Parenttar®ubsidiaries for such Measurement Pe
and (viii) lease buy-out payments in an amounttacxceed $1,000,000 in any Measurement Periodrdnds (b) the following to the exte
included in calculating such Consolidated Net Ineoif) the amount of cash expended in such Measemeeriod in respect of any amc
that, under clause (a)(iv) above, was taken intmagt in determining Consolidated EBITDA for suahaay prior Measurement Period, (ii) ¢
net gain attributable to an Asset Sale, (iii) Fatlestate, local and




foreign income tax credits and (iv) other non-césis (including, without limitation, stock compei®n benefits, deferred compensation
adjustments, restructuring and exit cost rever@adsother non-operating income) increasing Conatditl Net Income (in each case of or by
Parent and its Subsidiaries for such Measuremeidgeprovided, howevethat after the occurrence of any acquisition of Beyson by
Parent or any Subsidiary of Parent, ConsolidatelT BB for each Measurement Period that includesdhte of occurrence of such acquisition
will, solely for purposes of determining compliangith Section 7.10(aje determined onro formabasis, based on the actual historical
results of operations of such Person, as if sughiaition had occurred on the first day of such Mleament Period.

“ Consolidated EBITDAR’ means, at any date of determination, the sumapfQonsolidated EBITDA pluéb) Consolidated Lea
Expense to the extent deducted in determining Goleged Net Income for the Measurement Period mexsntly ended.

“ Consolidated Fixed Charge Coverage Rdtimeans, at any date of determination, the ratioadftifie sum of (i) Consolidat
EBITDAR, less(ii) Consolidated Maintenance Capital Expendituess (iii) Consolidated Cash Taxes to (b) the sum ofddnsolidated Ca:
Interest Expense, ply#) Consolidated Scheduled Funded Debt Paymenis(jji) Consolidated Lease Expense, in each casey by Parer
and its Subsidiaries for the most recently compléteasurement Period.

“ Consolidated Funded Indebtednésseans, as of any date of determination, for Paardtits Subsidiaries on a consolidated b
the sum of (a) the outstanding principal amounalbfobligations, whether current or lotgrm, for borrowed money (including Obligatit
hereunder) and all obligations evidenced by boddfentures, notes, loan agreements or other simaémuments, (b) all purchase mo
Indebtedness, (c) all direct obligations arisingemletters of credit (including standby and conuiad), bankersacceptances, bank guaran
surety bonds and similar instruments, (d) all addiions in respect of the deferred purchase pricproperty or services (other than tr
accounts payable in the ordinary course of busjnéskall Attributable Indebtedness, (f) all olaigpns of such Person to purchase, red
retire, defease or otherwise make any paymentspe of any Equity Interests in such Person orahgr Person prior to the Maturity D¢
valued, in the case of a redeemable preferredesiteat the greater of its voluntary or involuntégyidation preference plusccrued and unpe
dividends, (g) without duplication, all Guarantedth respect to outstanding Indebtedness of thegygpecified in clauses (a) through (f) at
of Persons other than Parent or any Subsidianadéri®, and (h) all Indebtedness of the types redeto in clauses (a) through (g) above of
partnership or joint venture (other than a joinhtuee that is itself a corporation or limited liityi company) in which Parent or a Subsidiar
a Parent is a general partner or joint ventureleassuch Indebtedness is expressly made non-ssctuParent or such Subsidiary; provided
however,that (i) obligations of Parent and its Subsidiariesespect of (A) Swap Contracts entered into garposes of hedging agai
fluctuations in foreign currency and (B) Swap Cants entered into for purposes of hedging agaiostuations in interest rates and
contingent reimbursement obligations in respectlLetters of Credit shall be excluded for purposesdefermining Consolidated Func
Indebtedness.




“ Consolidated Growth Capital Expendituremeans, for any Measurement Period, (a) any CoraelidCapital Expenditures relat
to the construction or opening after the ClosingeDaf new restaurants owned or operated by Pareahy of its Subsidiaries legb) any
capitalized interest expense with respect to exiperes described in the foregoing clause (a).

“ Consolidated Interest Expen8emeans, for any Measurement Period, the sum ofl(&)tarest, premium payments, debt disca
fees, charges and related expenses in connectitn berrowed money (including capitalized interest)in connection with the deferr
purchase price of assets, net of cash interestriacin each case to the extent treated as interestcordance with GAAP, (b) the portior
rent expense under Capital Lease Obligations thaeated as interest in accordance with GAAP apdhferest expense related to discou
liabilities that is treated as interest in accomawith GAAP, in each case, of or by Parent andiibsidiaries on a consolidated basis fo
most recently completed Measurement Period.

“ Consolidated Lease Expensehall mean, for any Measurement Period, an amayueleo (a) all payment obligations during s
Measurement Period under any Operating Lease nfimutet rental income in respect of subleasesalfpeperty to franchisees, determine
accordance with GAAP, in each case, of or by Paardtits Subsidiaries on a consolidated basisufdn $1easurement Period.

“ Consolidated Leverage Ratiomeans, as of any date of determination, the rdt{@)oConsolidated Funded Indebtedness as of
date to (b) Consolidated EBITDA.

“ Consolidated Maintenance Capital Expendituteneans, for any Measurement Period, any Consolidasgital Expenditures tt
are not Consolidated Growth Capital Expenditures.

“ Consolidated Net Incomé& means, at any date of determination, the net incfondoss) of Parent and its Subsidiaries ¢
consolidated basis for the most recently compléfedsurement Period; providéaat Consolidated Net Income shall exclude (a)aaxtinan
gains and extraordinary losses for such Measurereribd, (b) the net income of any Subsidiary (ott@n a Loan Party) during st
Measurement Period to the extent that the decterati payment of dividends or similar distributidmg such Subsidiary of such income -
Loan Party is not permitted by operation of thentemf its Organization Documents or any agreemestiument or Law applicable to st
Subsidiary during such Measurement Period, exdggitRarens equity in any net loss of any such Subsidiarysiach Measurement Per
shall be included in determining Consolidated Ne&toine, and (c) any income (or loss) for such Meament Period of any Person if s
Person is not a Subsidiary, except that Pagsegrjuity in the net income of any such Person fichaMeasurement Period shall be include
Consolidated Net Income up to the aggregate amufucdsh actually distributed by such Person dusinch Measurement Period to Parent
Subsidiary as a dividend or other distribution (&anthe case of a dividend or other distributioratS8ubsidiary, such Subsidiary is not preclt
from further distributing such amount to a LoantiPas described in clause (b) of this proviso).
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“ Consolidated Scheduled Funded Debt Payméntmeans for any Measurement Period for Parent andutssidiaries on
consolidated basis, the sum of all scheduled patsnehprincipal on Consolidated Funded Indebtednassdetermined in accordance \
GAAP. For purposes of this definition, “schedufsyments of principal’d) shall be determined without giving effect to aegluction of suc
scheduled payments resulting from the applicatioany voluntary or mandatory prepayments made dusich Measurement Period, (b) s
be deemed to include the Attributable Indebtedimessspect of Capital Leases and Synthetic Leadgg@ions and (c) shall not include ¢
voluntary prepayments or mandatory prepaymentsiguiich Measurement Period required pursuant ttioBet.04.

“ Consolidated Total Assefs means, as of any date of determination, the totaduet of all assets of Parent and its Subsidi
determined on a consolidated basis in accordariteGAAP

“ Contractual Obligation’ means, as to any Person, any provision of any ggdssued by such Person or of any agreer
instrument or other undertaking to which such Peisa@ party or by which it or any of its propeigybound.

“ Control’ means the possession, directly or indirectly, efpbwer to direct or cause the direction of the ageament or policies of
Person, whether through the ability to exercisdangopower, by contract or otherwise._“ Controlliigand “ Controlled” have meaning
correlative thereto.

“ Co-Syndication Agent$ means Regions Bank and General Electric Capiteip@ration in their capacity as co-syndication agen

“ Credit Extensiorf means each of the following: (a) a Borrowing ghylan L/C Credit Extension.

“ Debtor Relief Laws” means the Bankruptcy Code of the United States, alndther liquidation, conservatorship, bankruf
assignment for the benefit of creditors, moratotisearrangement, receivership, insolvency, reomgdiuin, or similar debtor relief Laws of 1
United States or other applicable jurisdictionsrfrime to time in effect and affecting the righfsceditors generally.

“ Default” means any event or condition that constitutes eanEef Default or that, with the giving of any ro#tj the passage of tir
or both, would be an Event of Default.

“ Default Rate” means (a) when used with respect to Obligationerdtian Letter of Credit Fees, an interest rateakegu(i) the Bas
Rate_plug(ii) the Applicable Rate, if any, applicable to BaRate Loans pluii) 2% per annum;_provided however, that with respect to
Eurodollar Rate Loan, the Default Rate shall bénggrest rate equal to the interest rate (including Applicable Rate) otherwise applicabl
such Loan plug% per annum and (b) when used with respect teLeftCredit Fees, a rate equal to the ApplicatdteRlus2% per annum.
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“ Defaulting Lender’ means, subject to Section 2.16(l3ny Lender that (a) has failed to (i) fund allaowy portion of its Loans with
two (2) Business Days of the date such Loans weggaired to be funded hereunder unless such Leratdies the Administrative Agent a
the Borrower in writing that such failure is thesuét of such Lendes determination that one or more conditions precettefunding set fort
herein (each of which conditions precedent, togettith any applicable default, shall be specifigatlentified in such writing) has not be
satisfied, or (ii) pay to the Administrative Agettihe L/C Issuer or any other Lender any other arhoequired to be paid by it hereun
(including in respect of its participation in Leeof Credit) within two Business Days of the dateen due, unless such payment is subjec
good faith dispute, (b) has notified the Borrovteg Administrative Agent or the L/C Issuer in wigithat it does not intend to comply with
funding obligations hereunder, or has made a pudbéitement to that effect (unless such writing ablic statement relates to such Lender’
obligation to fund a Loan hereunder and statesghelh position is based on such Lengl@&termination that a condition precedent to fing
set forth herein (which condition precedent, togetiith any applicable default, shall be specificatlentified in such writing or publ
statement) cannot be satisfied), (c) has failethiwithree (3) Business Days after written reqibgsthe Administrative Agent or the Borrow
to confirm in writing to the Administrative Agenhd the Borrower that it will comply with its prosg&ve funding obligations hereunt
( providedthat such Lender shall cease to be a Defaultingléepursuant to this clause (c) upon receipt ohsudtten confirmation by tt
Administrative Agent and the Borrower), or (d) hashas a direct or indirect parent company that (i become the subject of a procee
under any Debtor Relief Law, or (ii) had appoinfed it a receiver, custodian, conservator, trustgbministrator, assignee for the benef
creditors or similar Person charged with reorgaiipaor liquidation of its business or assets, udahg the Federal Deposit Insura
Corporation or any other state or federal reguwasuthority acting in such a capacity; providdtiat, a Lender shall not be a Defaulting Le
solely by virtue of the ownership or acquisitionafy Equity Interests in that Lender or any directndirect parent company thereof b
Governmental Authority so long as such ownershtprast does not result in or provide such Lendéh whmunity from the jurisdiction
courts within the United States or from the enfareat of judgments or writs of attachment on itsets®r permit such Lender (or s
Governmental Authority) to reject, repudiate, dmavor disaffirm any contracts or agreements madhb such Lender. Any determination
the Administrative Agent that a Lender is a DefagltLender under any one or more of clauses (autr (d) above, and of the effective (
of such status, shall be conclusive and bindingratbmanifest error, and such Lender shall be deemd® a Defaulting Lender (subjec
Section 2.16(b) as of the date established therefor by the Adstraive Agent in a written notice of such deteration, which shall t
delivered by the Administrative Agent to the Borexwthe L/C Issuer, such Defaulting Lender and esbler Lender promptly following su
determination.

“Denny s” has the meaning specified in the introductoryagaaph hereto.

“ Denny s Realty’ means Denny’s Realty, LLC, a Delaware limitedbllly company.

12




“ Designated Subsidiary means La Mirada Enterprises No. 1, LLC; provideldowever, that such Person shall, automatically
without any further action or consent of the Admatrative Agent or any Lender, cease to be the ‘@reded Subsidiaryipon becoming
Guarantor hereunder.

“DFO " means DFO, LLC, a Delaware limited liability coampy.

“ Disclosure Schedulésmeans a document in form and substance reasoratidfastory to the Administrative Agent, dated &sha
Closing Date, setting forth disclosure schedulethefLoan Parties and their Subsidiaries in respiectatters referenced in this Agreement.

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

“ ECF Percentagk means at any time that the Consolidated Leveragie Rith respect to the fiscal year of Parent fdrieh Exces
Cash Flow is being calculated under Section 2.Qd)33 (a) less than 2.00 to 1.00 (as indicated orQbeapliance Certificate received by
Administrative Agent pursuant to Section 6.0X¢)such fiscal year), 0.00%, (b) less than or ¢¢u&.50 to 1.00 but greater than or equi
2.00 to 1.00 (as indicated on the Compliance Geati# received by the Administrative Agent pursuan$ection 6.02(afor such fiscal year
25% and (c) greater than 2.50 to 1.00 (as indicatethe Compliance Certificate received by the Austrative Agent pursuant to Section 6.02
(a) for such fiscal year), 50%; providethowever, that in the event any of Parent, the BorrowetherAdministrative Agent determines, in g
faith, that the calculation of the Consolidated ¢éege Ratio on which the ECF Percentage for anticplar period was determined
inaccurate and, as a consequence thereof, the E@erRage was lower than it would have been, basedn accurate calculation, ther
Parent and the Borrower shall promptly (but in @went within ten (10) Business Days) deliver (aRarent or the Borrower discovers s
inaccuracy or the Borrower is notified by the Adietrative Agent of such inaccuracy, as the case beyto the Administrative Agent
corrected calculation of the Consolidated Leverdggo, (ii) the Administrative Agent shall confirmith the Borrower the ECF Percentage
such fiscal year that would have been applicahlestich fiscal year had the ECF Percentage beenlatdd based on the correct Consolid
Leverage Ratio and (iii) the Borrower shall prompgthy to the Administrative Agent the differenceany, between that amount that she
have been paid by the Borrower under Section 2)d(land the amount actually paid in respect of suatafigear.

“ Eligible Assigneé€’ means any Person that meets the requirements &mtassignee under Section 10.06(b)(ifi)) and _(vi) (subjec
to such consents, if any, as may be required udetion 10.06(b)(iii).

“ Employee Deferred Compensation Accolimteans the account or accounts established by Yefior the Rabbi Trust in Support
Denny’s Inc. Deferred Compensation Plan by agre¢mdated June 21, 2002 between Desrgnd Reliance Trust Company as trustee, ¢
same may be amended from time to time.
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“ Environmental Laws' means any and all Federal, state, local, and forsigtutes, laws, regulations, ordinances, ruleggments
orders, decrees, permits, concessions, grantgHises, licenses, agreements or governmentalatsstis relating to pollution and the protec
of the environment or the release of any matentsthe environment, including those related tedrdous substances or wastes, air emis
and discharges to waste or public systems.

“ Environmental Liability” means any liability, contingent or otherwise (irtihg any liability for damages, costs of environiad
remediation, fines, penalties or indemnities),lef Borrower, any other Loan Party or any of theépective Subsidiaries directly or indire
resulting from or based upon (a) violation of anywEonmental Law, (b) the generation, use, handlinansportation, storage, treatmen
disposal of any Hazardous Materials, (c) exposoir@ty Hazardous Materials, (d) the release or thnea release of any Hazardous Mate
into the environment or (e) any contract, agreeneendther consensual arrangement pursuant to wiability is assumed or imposed w
respect to any of the foregoing.

“ Environmental Permit’ means any permit, approval, identification numbeense or other authorization required under
Environmental Law.

“ Equity Interests’ means, with respect to any Person, all of the shafreapital stock of (or other ownership or prafterests in) suc
Person, all of the warrants, options or other sglar the purchase or acquisition from such Peisfoshares of capital stock of (or ot
ownership or profit interests in) such Person,ddlthe securities convertible into or exchangedbleshares of capital stock of (or ot
ownership or profit interests in) such Person orrams, rights or options for the purchase or agitjan from such Person of such share:
such other interests), and all of the other owripreh profit interests in such Person (includingtparship, member or trust interests ther
whether voting or nonvoting, and whether or nothssbares, warrants, options, rights or other ister@are outstanding on any date
determination.

“ ERISA " means the Employee Retirement Income Securityohd974.

“ ERISA Affiliate " means any trade or business (whether or not incatgd) under common control with Parent or the 8mm
within the meaning of Section 414(b) or (c) of t@ede (and Sections 414(m) and (0) of the Code twpgses of provisions relating
Section 412 of the Code).

“ ERISA Event” means (a) a Reportable Event with respect to aidtefdan; (b) the withdrawal of Parent or the Bareo or an'
ERISA Affiliate from a Pension Plan subject to $act4063 of ERISA during a plan year in which sectity was a “substantial employes®
defined in Section 4001(a)(2) of ERISA or a cessatf operations that is treated as such a withdramder Section 4062(e) of ERISA; («
complete or partial withdrawal by Parent or the Barer or any ERISA Affiliate from a Multiemployerldh or notification that
Multiemployer Plan is in reorganization; (d) thdinij of a notice of intent to terminate, the treatrh of a Pension Plan amendment
termination under Section 4041 or 4041A of ERIS&);the institution by the PBGC of proceedings tanieate a Pension Plan; (f) any event
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or condition which constitutes grounds under Sectio42 of ERISA for the termination of, or the ajppiment of a trustee to administer, any
Pension Plan; (g) the determination that any PerRBlan is considered an at-risk plan or a plamofeagered or critical status within the
meaning of Sections 430, 431 and 432 of the Co@&eotions 303, 304 and 305 of ERISA; or (h) thedsiton of any liability under Title IV
of ERISA, other than for PBGC premiums due butdelinquent under Section 4007 of ERISA, upon Pavettthe Borrower or any ERISA
Affiliate.

“ Eurodollar Rate' means:

(@) for any Interest Period with respieca Eurodollar Rate Loan, the rate of interestgmerum determined on the bk
of the rate for deposits in Dollars for a periodiaigto the applicable Interest Period which appearfeuters Screen LIBORO1 P
(or any applicable successor page) at approximdtelp0 a.m. (London time) two (2) Business Day®mpto the first day of tt
applicable Interest Period (rounded upward, if seagy, to the nearest 1/100th of 1%). If, for eegson, such rate does not appei
Reuters Screen LIBOR01 Page (or any applicableesgor page), then “LIBORShall be determined by the Administrative Ager
be the arithmetic average of the rate per annumhiéth deposits in Dollars in minimum amounts ofledst $5,000,000 would
offered by first class banks in the London intetbararket to the Administrative Agent at approxiniatel:00 a.m. (London time) tv
(2) Business Days prior to the first day of thelaable Interest Period for a period equal to sinthrest Period; and

(b) for any interest rate calculationiwiespect to a Base Rate Loan, the rate of intpezsannum determined on
basis of the rate for deposits in Dollars in minfmamounts of at least $5,000,000 for a period eguahe month (commencing on
date of determination of such interest rate) whippears on the Reuters Screen LIBOR01 Page (oapplicable successor page
approximately 11:00 a.m. (London time) on such ddtdetermination, or, if such date is not a Busgn®ay, then the immediat
preceding Business Day (rounded upward, if necgssathe nearest 1/100th of 1%). If, for any mrgssuch rate does not appea
Reuters Screen LIBOR01 Page (or any applicableessor page) then “LIBORbr such Base Rate Loan shall be determined t
Administrative Agent to be the arithmetic averadgéhe rate per annum at which deposits in Dollarsninimum amounts of at lei
$5,000,000 would be offered by first class bankthi London interbank market to the Administrathvgent at approximately 11:
a.m. (London time) on such date of determinatiagrafperiod equal to one month commencing on sutafadetermination.

Each calculation by the Administrative Agent of teerodollar Rate shall be conclusive and bindingafib purposes, abse
manifest error.

“ Eurodollar Rate Loari means a Revolving Credit Loan, or a Term Loan thedrs interest at a rate based on clause (a)
definition of “Eurodollar Rate.”
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“ Event of Default’ has the meaning specified in Section 8.01

“ Excess Cash Flow means, for any fiscal year of Parent, the excésmi{i) of (a) the sum (for such fiscal year, withduplication
of (i) the Consolidated Net Income of Parent asdSubsidiaries for such fiscal year, adjusted tusle any gains or losses attributabl
Reduction Events, (ii) depreciation and amortizatiexpense, (iii) nomash charges (including, without limitation, stockmpensatic
expenses, deferred compensation adjustments, im@aircharges, restructuring and exit costs and othveoperating expenses (income)),
non-cash interest expense and (v) the amountyiflanwhich Net Working Capital decreased duringtsfiscal year ovefb) the sum (for suc
fiscal year, without duplication) of (i) any naash gains included in determining Consolidated INedme for such fiscal, (ii) the amount
any, by which Net Working Capital increased durgugh fiscal year, (iii) Consolidated Capital Expiguneks for such fiscal year (except to
extent attributable to the incurrence of Capitabde Obligations or otherwise financed by incurrlmmng-Term Indebtedness or eqt
contributions), (iv) the aggregate principal amooitong-Term Indebtedness repaid or prepaid by Parenttar8lbsidiaries during such fis
year, excluding (x) Indebtedness in respect ofLib@ns and Letters of Credit and (y) repaymentsrep@yments of Lor-Term Indebtedne
financed by incurring other Longerm Indebtedness, (v) amounts paid in cash witpeet to (A) any acquisition made in accordancé
Section 7.03(ipnd fees and expenses paid in connection with acghisitions in such fiscal year and (B) Investraentaide in accordance w
Section 7.03(g) except, in each case, to the extent financed thigiNet Cash Proceeds of (I) the issuance by aay IParty or any Subsidi:
of a Loan Party of any Equity Interests, or theeiptby any Loan Party or any Subsidiary of a L&anty of any capital contribution, other tl
(i) any such issuance of Equity Interests to, aeig of any such capital contribution from, anyahoParty or any Subsidiary of a Loan P
and (ii) any Excluded Issuance by Parent or (i) iticurrence by any Loan Party or any Subsidiagnyf Loan Party of any Indebtedness, ¢
than Indebtedness permitted pursuant to Sectidh,7(0i) the amount of Restricted Payments paid ishcduring such period pursuan
Section 7.05(a)(iiiand (iv), except to the extent financed with the Net Caslt€eds of (I) the issuance by any Loan Party grSubsidiary ¢
a Loan Party of any Equity Interests, or the reideypany Loan Party or any Subsidiary of a LoartyPaf any capital contribution, other than
any such issuance of Equity Interests to, or readipny such capital contribution from, any Loaarty or any Subsidiary of a Loan Party
(i) any Excluded Issuance by Parent or (Il) theuimence by any Loan Party or any Subsidiary of laogn Party of any Indebtedness, o
than Indebtedness permitted pursuant to Sectidh,7ahd (vii) the aggregate amount of all Consolidaseheduled Funded Debt Paym
made during such fiscal year, but only to the exteat such payments or repayments by their termnsiat be reborrowed or redrawn anc
not occur in connection with a refinancing of allamy portion of such Indebtedness.

“ Excluded Franchisee Operated Propertieseans the parcels of real property located at0h68 Eureka Road, Taylor, MI, (ii) 6
Contra Costa Boulevard, Pleasant Hill, CA and @810 Washtenaw Road, Ann Arbor, MI.
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“ Excluded Issuancé by any Person means an issuance of shares of Icstpitk of (or other ownership or profit intereg$ suct
Person upon the exercise of warrants, optionstaratghts for the purchase of such capital staclother ownership or profit interest).

“ Excluded Taxe$ means, with respect to the Administrative Ageny; bander, the L/C Issuer or any other recipienfo§ paymer
to be made by or on account of any obligation efBorrower hereunder, (a) taxes imposed on or meddy its overall net income (howe
denominated), and franchise taxes imposed on ligiinof net income taxes), by the jurisdiction émy political subdivision thereof) under
Laws of which such recipient is organized or in ethits principal office is located or, in the cadeany Lender, in which its applicable Lend
Office is located, (b) any branch profits taxes as@d by the United States or any similar tax imgdsg any other jurisdiction in which t
Borrower is located, (c) any backup withholding taat is required by the Code to be withheld frampants payable to a Lender that has f:
to comply with clause (A) of Section 3.01(e)(jiXd) in the case of a Foreign Lender (other thamassignee pursuant to a request b
Borrower under Section 10.13any United States withholding tax that (i) isu&#gd to be imposed on amounts payable to suchdfotende
pursuant to the Laws in force at the time such igareender becomes a party hereto (or designatesvaLending Office) or (ii) is attributak
to such Foreign Lender’s failure or inability (othikan as a result of a Change in Law) to complyrwiause (B) of Section 3.01(e)(iipxcep
to the extent that such Foreign Lender (or itsgaesi, if any) was entitled, at the time of desigmabf a new Lending Office (or assignment
receive additional amounts from the Borrower wittsgect to such withholding tax pursuant_to Sed@i€d(a)(ii) or any U.S. feder
withholding Taxes imposed under FATCA.

“ Existing Credit Agreemernit means that certain Second Amended and Restated Bordement, dated as of September 30, 2
among the Borrower, the Guarantors, the lendens flime to time party thereto and Bank of AmericaAN as administrative agent,
amended from time to time.

“ Existing Letters of Credit means each letter of credit identified on ScheduD1of the Disclosure Schedules.

“ Extraordinary Receigt means any cash received by or paid to or for teewatt of any Person not in the ordinary courseusires:
including, without limitation, tax refunds, pensiplan reversions, proceeds of insurance (other pnaceeds of insurance included in claus
of the definition of the term “Reduction Even#ind proceeds of business interruption insurancéhéoextent such proceeds consti
compensation for lost earnings), indemnity paymeami3 any purchase price adjustments; providedwever, that an Extraordinary Rece
shall not include cash receipts received from pedseof insurance, indemnity payments or purchage @djustments to the extent that ¢
proceeds, payments or adjustments are receivedbyarson in respect of any third party claim aglasuch Person and applied to pay (1
reimburse such Person for its prior payment ofhstiaim and the costs and expenses of such Pelitlonespect thereto.

17




“ Facility " means the Term Facility or the Revolving Credithity, as the context may require.

“ Fair Market Value” means, with respect to any asset, the value otdhsideration obtainable in a sale of such ass#tdérope
market at a specific date assuming a sale by agidleller to a willing purchaser dealing at asrteéngth and arranged in an orderly manner
a reasonable period of time having regard to thtareasand characteristics of such asset, which vahadl, for any asset with a Fair Mar
Value in excess of $5,000,000, be either (a) theevaf such asset as determined in good faith byBibard of Directors of Parent or (b) if s
asset shall have been the subject of an appraise teasonably contemporaneously by any indeperntedtparty appraiser engaged
Administrative Agent, any Lender or Loan Party @he basic assumptions underlying such appraisalemsonable, the value of such ass
stated in such appraisal.

“EFASB ASC” means the Accounting Standards Codification effmancial Accounting Standards Board.

“EATCA " means Sections 1471 through 1474 of the Code, tieafate of this Agreement (or any amended oressmr version th
is substantively comparable and not materially mamerous to comply with) and any current or futtegulations or official interpretatio
thereof.

“ Federal Funds Ratemeans, for any day, the rate per annum equal tevéighted average of the rates on overnight Federal:
transactions with members of the Federal ResergéeByarranged by Federal funds brokers on suchagagublished by the Federal Res
Bank of New York on the Business Day next succegdinch day; providethat (a) if such day is not a Business Day, theeFdd-unds Ra
for such day shall be such rate on such transactonthe next preceding Business Day as so publlishehe next succeeding Business |
and (b) if no such rate is so published on such segceeding Business Day, the Federal Funds Rateuth day shall be the average
(rounded upward, if necessary, to a whole multgild/100 of 1%) charged to Wells Fargo on such a@lapuch transactions as determine
the Administrative Agent.

“ Fee Letter” means the letter agreement, dated January 24, 20d@)g the Borrower, the Administrative Agent aneld/Farg:
Securities.

“ Flying J Franchisee Loarilsmeans loans and other extensions of credit to liaees of the Loan Parties in connection with
franchisees’ ownership and operation of “Denny’sdrided restaurants at “Flying J” locations.

“ Flying J Guarantie§ means, with respect to any Loan Party, each GueganftFlying J Franchisee Loans made by such Leaty
in connection with a franchisee’s ownership andratien of “Denny’s” branded restaurants at “Flyiliglocations and, in each case, consit
with guaranty programs of the Loan Parties existia@f the Closing Date.
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“ Foreign Lender’ means any Lender that is organized under the Ldvesjorisdiction other than that in which the Bomer is ¢
resident for tax purposes (including such a Lendeen acting in the capacity of the L/C Issuer)r porposes of this definition, the Uni
States, each State thereof and the District of i@bla shall be deemed to constitute a single jurtimi.

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

“ Fronting Exposuré means, at any time there is a Revolving Credit leertidat is a Defaulting Lender, with respect tolth@ Issuel
such Defaulting Lendes’ Applicable Percentage of the outstanding L/C @ations other than L/C Obligations as to which shafaulting
Lenders participation obligation has been reallocatedtteer Revolving Credit Lenders or Cash Collateeliin accordance with the ter
hereof.

“ Fund ” means any Person (other than a natural personjsthat will be) engaged in making, purchasing,divd or otherwis
investing in commercial loans and similar extensiofcredit in the ordinary course of its actiitie

“ GAAP " means generally accepted accounting principlefiénunited States set forth in the opinions and guocements of tt
Accounting Principles Board and the American lugitof Certified Public Accountants and statemamd pronouncements of the Finan
Accounting Standards Board or such other principlesnay be approved by a significant segment ohtim®unting profession in the Uni
States, that are applicable to the circumstance$ the date of determination, consistently applied

“ Governmental Authority’ means the government of the United States or dmgr atation, or of any political subdivision ther;
whether state or local, and any agency, authomistrumentality, regulatory body, court, centrahkeor other entity exercising executi
legislative, judicial, taxing, regulatory or adnstrative powers or functions of or pertaining tvgmment.

“ Guarante€’ means, as to any Person, any (a) any obligatiomtjngent or otherwise, of such Person guaranteeimgaving th
economic effect of guaranteeing any Indebtednesghar obligation payable or performable by anotherson (the “ primary obligd) in any
manner, whether directly or indirectly, and inclhgliany obligation of such Person, direct or indir¢ to purchase or pay (or advance
supply funds for the purchase or payment of) suckelbtedness or other obligation, (ii) to purchaskase property, securities or service:
the purpose of assuring the obligee in respecticfi $ndebtedness or other obligation of the paynsemterformance of such Indebtednes
other obligation, (iii) to maintain working capitaquity capital or any other financial statememidition or liquidity or level of income or ce
flow of the primary obligor so as to enable theyarty obligor to pay such Indebtedness or othegakitin, or (iv) entered into for the purp
of assuring in any other manner the obligee in@espf such Indebtedness or other obligation ofgggment or performance thereof o
protect such obligee against loss in respect tifiéieavhole or in part), or (b) any Lien on any
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assets of such Person securing any Indebtednesisasrobligation of any other Person, whether drsueh Indebtedness or other obligation is
assumed by such Person (or any right, contingeatr@rwise, of any holder of such Indebtednesstain any such Lien). The amount of any
Guarantee shall be deemed to be an amount eqt &tated or determinable amount of the relatedgwy obligation, or portion thereof, in
respect of which such Guarantee is made or, itaded or determinable, the maximum reasonablgipated liability in respect thereof as
determined by the guaranteeing Person in good. faitte term “ Guaranteeas a verb has a corresponding meaning. Anythargin to the
contrary notwithstanding, the term “Guarantee” khat include contingent obligations of a Loan Ramder Flying J Guaranties in an amount
at any time not to exceed the lesser of (x) $3@@Mand (y) 10% of the aggregate amount of FlyiRgahchisee Loans then outstanding (it
being understood that upon the occurrence of aaptethe effect of which event is to cause, oraéomit the beneficiary or beneficiaries of any
Flying J Guaranty (or a trustee or agent on bafafich beneficiary or beneficiaries) to causehlie giving of notice if required, such
guarantee or other credit support under any Flyi@uaranty to become payable, then such Flyingatdbty shall be included in the term
“Guarantee” hereunder).

“ Guarantors’ means, collectively, Parent, DensyRealty, DFO and each Subsidiary of Parent thalt ble required to execute ¢
deliver a guaranty or guaranty supplement pursieaSection 6.12

“ Guarantee and Collateral Agreeménteans, collectively, (a) that certain Third Amendettl Restated Guarantee and Colla
Agreement, executed and delivered on the Closing,Oretween the Loan Parties and the Administratigent, and (b) any other guarar
and collateral agreement that may be entered ftdo the Closing Date with respect to a Subsida@frg Loan Party formed or acquired after
Closing Date, in each case, in form and substagasonably satisfactory to the Administrative Agemtl as amended and in effect from tinm
time.

“ Guarantee and Collateral Agreement Supplerieneans each supplement to the Guarantee and Callaigreement executed
delivered to the Administrative Agent by any Loaarty or any other Subsidiary of a Loan Party punsua Section 6.12 in form an
substance reasonably satisfactory to the Adminigg@agent.

“ Hazardous Materials means all explosive or radioactive substances stegzand all hazardous or toxic substances, wastathe
pollutants, including petroleum or petroleum diatds, asbestos or asbestostaining materials, polychlorinated biphenylsgdaa gas
infectious or medical wastes and all other substamme wastes of any nature regulated pursuantt&awvironmental Law.

“ Hedge Bank” means any Person that, at the time it enters anBwap Contract permitted under Article Vlis a Lender or ¢
Affiliate of a Lender, in its capacity as a parystuich Swap Contract.

“ Increasing Revolving Credit Lend&has the meaning specified in Section 2.13(c).
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“ Increasing Term Lendérhas the meaning specified in Section 2.14(c).

“ Incremental Term Commitmerit shall mean any Increasing Term Lendecommitment to make any Incremental Term L
pursuant to Section 2.14.

“ Incremental Term Loari shall mean, with respect to each Increasing Termdeg any incremental term loan made by
Increasing Term Lender pursuant to Section tlaccordance with its Incremental Term Commitment.

“ Incurrence Ratid means, as of any date of determination, the marinConsolidated Leverage Ratio permitted underi@e@t10
(a)for such date, les3.25.

“ Indebtedness means, as to any Person at a particular time, witbaplication, all of the following, whether or tnimcluded a
indebtedness or liabilities in accordance with GAAP

(@) all obligations of such Person forrbwed money and all obligations of such Persordevied by bonc
debentures, notes, loan agreements or other simdauments (other than performance, surety apeabonds arising in the ordin
course of business);

(b) the maximum amount of all direct @ntingent obligations of such Person arising uneers of credit (includin
standby and commercial), bankers’ acceptances, paautanties, surety bonds and similar instruments;

(c) net obligations of such Person uradgr Swap Contract;

(d) all obligations of such Person to ghg deferred purchase price of property or sesvi@@her than proper
including inventory, and services purchased, amkpse accruals and deferred compensation itemsgaria the ordinary course
business);

(e) indebtedness (excluding prepaid egethereon) secured by a Lien on property owndoeorg purchased by st

Person (including indebtedness arising under cmmdit sales or other title retention agreementsjetiver or not such indebtedn
shall have been assumed by such Person or isdinmtecourse;

® all Attributable Indebtedness in respof Capitalized Leases (including Capital Le@dsigations) and Synthe
Lease Obligations of such Person and all Syntiixgiat of such Person;

(9) all obligations of such Person toghase, redeem, retire, defease or otherwise makpament in respect of a

Equity Interest in such Person or any other Peos@my warrant, right or option to acquire such iBglnterest, valued, in the case «
redeemable preferred interest, at the greates ebiuntary or involuntary
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liguidation preference plusccrued and unpaid dividends, providdwwever, that the term “Indebtedness” shall not includg declared and
unpaid dividend permitted pursuant to Section 7.858d
(h) all Guarantees of such Person ingetspf any of the foregoing.

For all purposes hereof, the Indebtedness of angoReshall include the Indebtedness of any pati@i® joint venture (other thar
joint venture that is itself a corporation or liett liability company) in which such Person is agyahpartner or a joint venturer, unless ¢
Indebtedness is expressly made non-recourse toRerdon. The amount of any net obligation urader Swap Contract on any date sha
deemed to be the Swap Termination Value thereof aach date.

“ Indemnified Taxes means Taxes other than Excluded Taxes

“ Indemnitees’ has the meaning specified in S ection 10.04(b)

“ Information” has the meaning specified in Section 10.07

“ Interest Payment Datemeans, (a) as to any Eurodollar Rate Loan, thedagtof each Interest Period applicable to suchlara
the Maturity Date of the Facility under which suaban was made; providechowever, that if any Interest Period for a Eurodollar Riatar
exceeds three months, the respective dates that/kly three months after the beginning of sudbrbst Period shall also be Interest Pay;
Dates; and (b) as to any Base Rate Loan, the lasinBss Day of each March, June, September andnibeceand the Maturity Date of 1
Facility under which such Loan was made.

“ Interest Period means, as to each Eurodollar Rate Loan, the pedounencing on the date such Eurodollar Rate Loaiskzurse
or converted to or continued as a Eurodollar RaianLand ending on the date one, two, three or sintins thereafter, as selected by
Borrower in its Committed Loan Notice; providttht:

(@) any Interest Period that would otlisenend on a day that is not a Business Day skakxtended to the ne
succeeding Business Day unless such Business Daynfanother calendar month, in which case sutérést Period shall end on
next preceding Business Day;

(b) any Interest Period that begins om st Business Day of a calendar month (or onyafaiawhich there is n
numerically corresponding day in the calendar maatthhe end of such Interest Period) shall endhenlast Business Day of
calendar month at the end of such Interest Peaiod;

(c) no Interest Period shall extend belythe Maturity Date of the Facility under which Buoman was made.
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“ Internal Control Event means a material weakness in, or fraud that inglwanagement or other employees who have a sigm
role in, Parent’s or any of its Subsidiaries’ im&rcontrols over financial reporting, in each caselescribed in the Securities Laws.

“ Investment” means, as to any Person, any direct or indireatisitipn or investment by such Person, whether lsamns of (a) tt
purchase or other acquisition of Equity Interestamther Person, (b) a loan, advance or capitafribuition to, Guarantee or assumptiol
debt of, or purchase or other acquisition of arlyeotdebt or interest in, another Person, or (c)ghechase or other acquisition (in
transaction or a series of transactions) of assfetsmother Person that constitute a business urdtl@r a substantial part of the busines
assets of, such Person. For purposes of covewampli@ance, the amount of any Investment shall ke amount actually invested, with
adjustment for subsequent increases or decreaties walue of such Investment.

“ IP_Rights” has the meaning specified in Section 5.17

“ IP_Security Agreement means each intellectual property security agreerpentuant to which any Loan Party grants to
Administrative Agent, for the benefit of the Sealifearties, a Lien on such Loan PastyP Rights in any trademarks, service marks,
names, copyrights, patents and patent rights agigefor the Obligations, in each case, in form substance reasonably satisfactory tc
Administrative Agent.

“ ISP " means, with respect to any Letter of Credit, theternational Standby Practices 199Bublished by the Institute
International Banking Law & Practice, Inc. (or suater version thereof as may be in effect at itine tof issuance).

“ Issuer Document’ means with respect to any Letter of Credit, theidredf Credit Application, and any other documexgteemet
and instrument entered into by the L/C Issuer &edBorrower (or any Subsidiary) or in favor of i€ Issuer and relating to such Lette
Credit.

“ Laws " means, collectively, all international, foreign,deeal, state and local statutes, treaties, rulegjetines, regulation
ordinances, codes and administrative or judiciadcpdents or authorities, including the interpretator administration thereof by &
Governmental Authority charged with the enforcemanerpretation or administration thereof, andagdplicable administrative orders, direc
duties, requests, licenses, authorizations anditsenf) and agreements with, any Governmental Aittyhan each case whether or not hay
the force of law.

“ L/C Advance” means, with respect to each Revolving Credit leenduch Lendes funding of its participation in any L/C Borrowi
in accordance with its Applicable Revolving Cre@ércentage.
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“ L/C Borrowing” means an extension of credit resulting from a dngwinder any Letter of Credit which has not beémivarsed o
the date when made or refinanced as a RevolvinditBerrowing.

“ L/C Credit Extensior’ means, with respect to any Letter of Credit, tisaasice thereof or extension of the expiry datesthfenr th
increase of the amount thereof.

“ L/C Issuer” means (a) with respect to the Existing Letters @fd@, Bank of America, N.A. and (b) with respeatany other Lett:
of Credit, Wells Fargo in its capacity as issuet etters of Credit hereunder, or any successoerssilLetters of Credit hereunder.

“ L/C Obligations” means, as at any date of determination, the aggregaount available to be drawn under all outstamdetters c
Credit plusthe aggregate of all Unreimbursed Amounts, inclgdili L/C Borrowings. For purposes of computing timount available to
drawn under any Letter of Credit, the amount othsuetter of Credit shall be determined in accor@dawith Section 1.06. For all purpose:
this Agreement, if on any date of determinationedtér of Credit has expired by its terms but anypanh may still be drawn thereunder
reason of the operation of Rule 3.14 of the ISEhdietter of Credit shall be deemed to be “outsiagidin the amount so remaining avails
to be drawn.

“ Lenderhas the meaning specified in the introductory payalg hereto.

“ Lending Office” means, as to any Lender, the office or officeswth Lender described as such in such Lead&dministrativi
Questionnaire, or such other office or offices agader may from time to time notify the Borrowerdahe Administrative Agent.

“ Letter of Credit” means any letter of credit issued hereunder anitlisblude the Existing Letters of Credit. A Lettef Credit ma
be a commercial letter of credit or a standby teifecredit.

“ Letter of Credit Application” means an application and agreement for the issuanamendment of a Letter of Credit in the fi
from time to time in use by the L/C Issuer.

“ Letter of Credit Expiration Daté means the day that is seven days prior to the NhatDate then in effect for the Revolving Cre
Facility (or, if such day is not a Business Daw ttext preceding Business Day).

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

“ Letter of Credit Sublimit means an amount equal to $30,000,000. The Léft@realit Sublimit is part of, and not in additiom the
Revolving Credit Facility.

“Lien " means any mortgage, pledge, hypothecation, assignaheposit arrangement, encumbrance, lien (statatoother), charg
or preference, priority or other security interespreferential arrangement in the nature of asycaterest of any kind or nature whatsoever
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(including any conditional sale or other title rgien agreement, any easement, right of way orraheumbrance on title to real property, and
any financing lease having substantially the sacom@mic effect as any of the foregoing).

“Loan” means an extension of credit by a Lender to therd®ver under Article lin the form of a Term Loan or a Revolving Cri
Loan.

“ Loan Document$ means, collectively, (a) this Agreement, (b) thedisure Schedules, (c) the Notes, (d) the Codai2ocument:
(e) the Perfection Certificate, (f) the Fee Let{g),each Issuer Document, and (h) any agreemeating or perfecting rights in Cash Collat
pursuant to the provisions of Section 2df%his Agreement.

“ Loan Parties' means, collectively, the Borrower and each Guiman

“ Long-Term Indebtednessshall mean any Indebtedness of Parent and its @akiss that, in accordance with GAAP, constitu(tas
when incurred, constituted) a long-term liability.

“ London Banking Day’ means any day on which dealings in Dollar depaaiesconducted by and between banks in the Lc
interbank eurodollar market.

“ Material Adverse Effect’ shall mean (a) a materially adverse effect on @nge in the business, assets, operations, prog
condition (financial or otherwise), liabilities @luding potential environmental and employee heaftt safety liabilities and other continc
liabilities), prospects or material agreements afelit and its Subsidiaries, taken as a whole, @igrnal impairment of the ability of t
Borrower or any other Loan Party to perform anyitefobligations under any Loan Document to whiclsibr will be a party, (c) mater
impairment of the rights of or benefits availabethe Lenders under any Loan Document, or (d) ern@htadverse effect upon the lega
validity, binding effect or enforceability agairesty Loan Party of any Loan Document to which & igarty.

“ Material Contract’ means, with respect to any Loan Party or any Sidyidf a Loan Party, each contract to which suetsén is
party involving aggregate consideration payablertdy such Person of $4,000,000 or more in any geatherwise material to the busin
condition (financial or otherwise), operations,fpamance, properties or prospects of such Person.

“ Maturity Date” means April 12, 2017; providechowever, that if such date is not a Business Day, the kilgtDate shall be the ne
preceding Business Day.

“ Measurement Perioimeans, at any date of determination, the mosrnthg completed four fiscal quarters of Parent.

“ Minimum Collateral Amount’ means, at any time, (i) with respect to Cash Gafidtconsisting of cash or deposit account balz
provided to reduce or eliminate Fronting Exposuveirdy the existence of a Defaulting Lender, an amaqual to 102% of the Fronti
Exposure
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of the L/C Issuer with respect to Letters of Crésiued and outstanding at such time, (ii) withpees to Cash Collateral consisting of cash or
deposit account balances provided in accordandeti provisions of Section 2.15(a)(ija)(ii) or (a)(iii) , an amount equal to 102% of the
Outstanding Amount of all L/C Obligations, and)(dtherwise, an amount determined by the AdmintisieaAgent and the L/C Issuer in their
sole discretion.

“Moody’s” means Moody’s Investors Service, Inc. and anyessor thereto.

“ Mortgage” has the meaning specified in Section 4.01(a)(iv)

“ Mortgaged Property means, initially, each parcel of real propertyh@r than (x) any parcel of real property locatethie State of
Florida, Maryland or New York and (y) the Excludednchisee Operated Properties) and the improvestiesiteto owned by a Loan Party,
which properties are set forth on Schedule 5.08{(the Disclosure Schedules, and includes eactr ptireel of real property and improveme
thereto with respect to which a Mortgage is grami@écuant to Section 6.5hd Section 6.15

“ Multiemployer Plan’ means any employee benefit plan of the type desdrin Section 4001(a)(3) of ERISA, to which Pay¢me
Borrower or any ERISA Affiliate makes or is obligdtto make contributions, or during the preceding plan years, has made or been
obligated to make contributions.

“ Multiple Employer Plarf means a Plan which has two or more contributipgnsors (including Parent, the Borrower or any ERIS
Affiliate) at least two of whom are not under commmontrol, as such a plan is described in Sectif?bf ERISA.

“ Net Cash Proceedsmeans, with respect to any event, the aggregatestnod cash received from time to time by or ondiebf any
Loan Party or any Subsidiary of any Loan Partydnreection with such transaction after deductinggfiem only (a) reasonable and custon
brokerage commissions, underwriting fees and distsplegal fees, finder’s fees and other similasfand commissions paid by such Loan
Party or such Subsidiary to third parties (othantiffiliates of such Loan Party or such Subsidianyconnection therewith, (b) the amount of
taxes and other governmental fees and chargesy ifpayable by such Loan Party or such Subsidiagonnection with or as a result of such
transaction, (c) the amount of any Indebtednessreddy a Lien on the asset that is the subjeahdksset Sale or other disposition (including
pursuant to a sale and leaseback transactionasualty or a condemnation or similar proceeding), thy the terms of such transaction, is
required to be repaid by such Loan Party or sudisiliary upon such disposition, in each case textent, but only to the extent, that the
amounts so deducted are, at the time of receipticti cash, properly attributable to such transaaido the asset that is the subject of such
Asset Sale or other disposition and are actualigt by such Loan Party or such Subsidiary to a Retisat is not an Affiliate of such Loan Pa
or such Subsidiary and (d) in the case of AssetsSaly, an amount of such proceeds equal to tleeianof liabilities associated with such
asset (including accrued tax liabilities) incuragdetained by such Loan Party or such Subsidianyaait of such transaction to the extent, and
for the period, such liabilities are reserved agiiim accordance
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with GAAP or actually paid by such Loan Party oclsiSubsidiary to a Person that is not an Affiliatesuch Loan Party or such Subsidiary,
providedthat such proceeds shall be deemed received bylsuahParty or such Subsidiary as and when su@rves are no longer
maintained and such liabilities are not actuallya@ by such Loan Party or such Subsidiary.

“ Net Working Capital’ shall mean at any date, (a) the consolidatedectirmssets of Parent and its Subsidiaries as bfdate
(excluding cash and Permitted Investments) m{blshe consolidated current liabilities of Parantl its Subsidiaries as of such date (exclu
current liabilities in respect of Indebtednessket M/orking Capital at any date may be a positiveemyative number. Net Working Capital
increases when it becomes more positive or lesativegand decreases when it becomes less positivei@ negative.

“ Non-Consenting Lendér means any Lender that does not approve any corgertge, waiver, discharge, termination or amend
that (i) requires the approval of all Lenders draffiected Lenders in accordance with the termSesftion 10.0%nd (i) has been approved by
the Required Lenders.

“ Non-Defaulting Lendef means, at any time, each Lender that is not ailléhg Lender at such time.

“ Note " means a Term Note or a Revolving Credit Notetha@scontext may require.

“ Obligations” means all advances to, and debts, liabilities galtilbns, covenants and duties of, any Loan Paigingrunder any Loz
Document or otherwise with respect to any Loantdreif Credit, Secured Cash Management AgreemeBeoured Hedge Agreement, in each
case whether direct or indirect (including thoseuiied by assumption), absolute or contingent,atue become due, now existing or hereafter
arising and including interest and fees that acaftex the commencement by or against any Loary Bariny Affiliate thereof of any
proceeding under any Debtor Relief Laws naming $tetson as the debtor in such proceeding, regardfeshether such interest and fees are
allowed claims in such proceeding.

“ Operating Leasesmeans, as applied to any Person, any lease (imgueases that may be terminated by the lessaeyaime) of
any property (whether real, personal or mixed) ihabt a Capitalized Lease, other than any suaseleinder which such person is the lessor.

“ Organization Documentsmeans, (a) with respect to any corporation, thtificate or articles of incorporation and thedws (or
equivalent or comparable constitutive documentb wéspect to any nod-S. jurisdiction); (b) with respect to any limitédbility company, th
certificate or articles of formation or organizatiand operating agreement; and (c) with respeahyopartnership, joint venture, trust or other
form of business entity, the partnership, jointtuea or other applicable agreement of formatioprganization and any agreement, instrument,
filing or notice with respect thereto filed in caration with its formation or organization with thpplicable Governmental Authority in the
jurisdiction of its formation or organization arflapplicable, any certificate or articles of fortiza or organization of such entit
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“ Other Taxes means all present or future stamp or documerttargs or any other excise or property taxes, clsavgsimilar levies
arising from any payment made hereunder or undgo#rer Loan Document or from the execution, dejna enforcement of, or otherwise
with respect to, this Agreement or any other Loacunent.

“ Qutstanding Amount means (a) with respect to Term Loans and Revgl@nedit Loans on any date, the aggregate outstgndi
principal amount thereof after giving effect to asyrrowings and prepayments or repayments of Tesamk and Revolving Credit Loans, as
the case may be, occurring on such date; and (h)regpect to any L/C Obligations on any date attm@unt of such L/C Obligations on such
date after giving effect to any L/C Credit Extemsimccurring on such date and any other changdgiadgregate amount of the L/C
Obligations as of such date, including as a rexfudiny reimbursements by the Borrower of Unreimbdramounts.

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

“ Participant” has the meaning specified in Section 10.06(d)

“PBGC” means the Pension Benefit Guaranty Corporation.

“PCAOB " means the Public Company Accounting OversightrBoa

“ Pension Act’ means the Pension Protection Act of 2006.

“ Pension Funding Rulgsmeans the rules of the Code and ERISA regardimgmum required contributions (including any
installment payment thereof) to Pension Plans ahdbsth in, with respect to plan years ending ptithe effective date of the Pension Act,

Section 412 of the Code and Section 302 of ERIS&hes in effect prior to the Pension Act and,ahfter, Section 412, 430, 431, 432 and
of the Code and Sections 302, 303, 304 and 30RRBE.

“ Pension Plari means any employee pension benefit plan (inclgiditMultiple Employer Plan or a Multiemployer Plahat is
maintained or is contributed to by Parent, the Bwar or any ERISA Affiliate and is either coveredTitle IV of ERISA or is subject to the
minimum funding standards under Section 412 ofGbde.

“ Perfection Certificaté shall have the meaning assigned to such terrhdérGuarantee and Collateral Agreement.

“ Permitted Investmentsmeans:

(@) direct obligations of, or obligatiotie principal of and interest on which are unctodally guaranteed by, the
United States of America (or by any agency theréofach case maturing within one year from thte déacquisition thereof;
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(b) without limiting the provisions ofatise (d) below, Investments in commercial papeurmag within 180 days from
the date of acquisition thereof and having, at siatle of acquisition, a rating of at least “A-dr'the equivalent thereof from S&P or
at least “P-1" or the equivalent thereof from Motsdgr Investments in other corporate debt secgritiaturing within one year from
the date of the acquisition thereof and havinguah date of acquisition, a rating of at least t&'the equivalent thereof from S&P or
of at least “A2” or the equivalent thereof from Miyds;

(c) Investments in certificates of depdsankers’ acceptances and time deposits (inafuHurodollar time deposits)
maturing within 180 days from the date of acquisitthereof issued or guaranteed by or placed Witinfy domestic office of the
Administrative Agent or the bank with whom the Ldaarties and their Subsidiaries maintain their caahagement system,
provided, that if such bank is not a Lender hereunder, factk shall have entered into an agreement wititheinistrative Agent
pursuant to which such bank shall have waivedgiits of setoff and confirmed that such bank dagshave, nor shall it claim, a
security interest therein or (ii) any domestic cdfiof any other commercial bank of recognized stendrganized under the Laws of
the United States of America or any State thereaif has a combined capital and surplus and undivpdefits of not less than
$250,000,000 and is the principal banking subsydidia bank holding company having a long-term eosed debt rating of at least
“A” or the equivalent thereof from S&P or at ledaR” or the equivalent thereof from Moody’s;

(d) Investments in commercial paper maguwithin 180 days from the date of acquisitioeriof and issued by (i) the
holding company of the Administrative Agent or (lie holding company of any other commercial baintecognized standing
organized under the laws of the United States o&Aca or any State thereof that has (A) a combaaggital and surplus in excess of
$250,000,000 and (B) commercial paper rated at féa3” or the equivalent thereof from S&P or ofleast “P-1" or the equivalent
thereof from Moody'’s ;

(e) Investments in repurchase obligatiwite a term of not more than seven days for uryitegl securities of the types
described in clause (a) above entered into withddfige of a bank or trust company meeting the iigations specified in clause (c)
above;

® taxable or tax-exempt securities what the time of purchase have been rated andtimgs for which are not less
than Aa2 if rated by Moody’s, and not less than iffated by S&P;

(9) Investments in money market fundsstarttially all the assets of which are comprisedemfurities of the types
described in clauses (a) through (e) above; and

(h) solely with respect to accruals tod proceeds of, the Employee Deferred Compensatioount, (i) Investments
set forth in clauses (a) through (g) above and
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(i) Investments in any mutual fund, combinatiomaditual funds, or other investment options allowader the Company’s Non-Qualified
Deferred Compensation Plan as allocated by theibotihg employee.

“ Permitted Liens’ means (@) Liens imposed by law (other than amgnlimposed under ERISA) for taxes, assessmentsanges of
any Governmental Authority for claims not yet duendnich are being contested in good faith by appate proceedings and with respect to
which adequate reserves or other appropriate pomgsare being maintained in accordance with GA@IPstatutory and other Liens of
landlords, Liens of tenants arising from occuparngiits and statutory Liens of carriers, warehousemeechanics, materialmen and other
Liens (other than any Lien imposed under ERISA)dsgd by law created in the ordinary course of mssifor amounts not yet due or which
are being contested in good faith by appropriateg@edings and with respect to which adequate res@nmvother appropriate provisions are
being maintained in accordance with GAAP; (c) Liéother than any Lien imposed under ERISA) incuwedeposits made in the ordinary
course of business (including surety bonds andagpmds) in connection with workers’ compensatiomemployment insurance and other
types of social security benefits or to securepdsdormance of tenders, bids, leases, contradtei(dhan for the repayment of Indebtedness),
statutory obligations and other similar obligati@msarising as a result of progress payments ugoegrnment contracts; (d) easements
(including reciprocal easement agreements andyugitireements), rights-of-way, covenants, conseasgrvations, encroachments, variations
and zoning and other restrictions, charges or ebcamnces (whether or not recorded), which do netrfate materially with the ordinary
conduct of the business of any Loan Party, asdke may be, and which do not materially detraechftioe value of the property to which they
attach or materially impair the use thereof by hogin Party, as the case may be (any such itemsileddn this clause (d), “ Permitted Real
Estate Liens); (e) Liens in connection with attachments orgatkents (including judgment or appeal bonds) thatatoconstitute an Event of
Default under Section 8.01(hprovidedthat the judgments secured shall, within 30 daier #ifie entry thereof, have been discharged or
execution thereof stayed pending appeal, or slak ibeen discharged within 30 days after the etxpir@f such stay; (f) leases or subleases
granted to others in the ordinary course of busimes interfering in any material respect with tusiness of any Loan Party; (g) any intere:
title of a lessor under, and Liens arising from Ufd@ncing statements relating to, leases permhethis Agreement; (h) normal and
customary rights of setoff upon deposits of castauor of banks or other depository institutionsgddi) extensions, renewals or replacemen
any Lien referred to in paragraphs (a) througha@fgve in connection with an extension, renewainaafcing or replacement of the obligations
which they secure or otherwise, providadt the principal amount of the obligation secutezteby is not increased and that any such
extension, renewal or replacement is limited toptaperty originally encumbered thereby.

“ Permitted Real Estate Lierishall have the meaning assigned to such ternaimse (d) of the definition of “Permitted Liens”.

“ Person” means any natural person, corporation, limitaddility company, trust, joint venture, associatioompany, partnership,
Governmental Authority or other entity.
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“Plan” means any employee benefit plan within the meguwihSection 3(3) of ERISA (including a Pensionr}Janaintained for
employees of the Borrower or any ERISA Affiliateasry such Plan to which the Borrower or any ERISAliAte is required to contribute on
behalf of any of its employees.

“ Platform” has the meaning specified in Section 6.02

“ Pledged Debt Securiti€shas the meaning specified in Section 3.01 ofGlarantee and Collateral Agreement.

“ Pledged StocK has the meaning specified in Section 3.01 ofGlubarantee and Collateral Agreement.
“ Public Lender’ has the meaning specified in Section 6.02
“ Prime Rat€’ has the meaning specified in the definition o4& Rate”.
“ Reduction Event means:
(@) any Asset Sale;
(b) any casualty or other insured dantager any taking under power of eminent domaibyrcondemnation or
similar proceeding of, any property or asset of bogn Party or any Subsidiary of a Loan Party,aohecase under this clause (b) the

Net Cash Proceeds of which exceed $3,000,000;

(c) receipt by any Loan Party or any Sdibsy of a Loan Party of any Extraordinary Recgjph each case under this
clause (c) the Net Cash Proceeds of which exce@D@®00;

(d) the issuance by any Loan Party or@mlgsidiary of a Loan Party of any Equity Intereststhe receipt by any Loan
Party or any Subsidiary of a Loan Party of any dgiontribution, other than (i) any such issuaotEquity Interests to, or receipt of
any such capital contribution from, any Loan Pantyany Subsidiary of a Loan Party and (ii) any Exed Issuance by Parent; or

(e) the incurrence by any Loan Partyror Subsidiary of any Loan Party of any Indebtedneseer than Indebtedness
permitted pursuant to Section 7.02

“ Refranchising Asset Salemeans the sale, pursuant to an arm’s length acticn for Fair Market Value, of a Restaurant Basms
and related assets by any Loan Party where, comt@meously with such sale, DFO enters into a fresecagreement with the transferee of
such Restaurant Business.

“ Register” has the meaning specified in Section 10.06(c)
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“ Reinvestment Assefsmeans any assets to be employed in the busidess/d_oan Party as conducted on the Closing Date.

“ Reinvestment Perioimeans, with respect to the receipt of any Neth(Rimceeds in connection with a Reduction Eveetptriod
commencing on the date such Net Cash Proceedsagiwed by Parent or any Subsidiary of Parent adihg on the date that is 360 days
thereafter, providedhowever, that in the event that Parent or the applicablesiliary of Parent shall have entered into a bigdiommitment
to acquire Reinvestment Assets within such inB&0-day period (as certified by the Borrower intimg to the Administrative Agent), the
Reinvestment Period shall be extended by an additibB0 days.

“ Related Parties means, with respect to any Person, such Pergdfilmtes and the partners, directors, officemsy@oyees, agents,
trustees and advisors of such Person and of sushiPg Affiliates.

“ Reportable Event means any of the events set forth in Section 443 ERISA, other than events for which the 39 datice
period has been waived.

“ Request for Credit Extensidrmeans (a) with respect to a Borrowing, conversiogontinuation of Term Loans or Revolving Credit
Loans, a Committed Loan Notice, and (b) with respe@an L/C Credit Extension, a Letter of Creditphipation.

“ Required Lender§ means, as of any date of determination, Lendelditng more than 50% of the sum of the (a) Totaldteéng
Credit Outstandings (with the aggregate amountoheéRevolving Credit Lender’s risk participatiorddnnded participation in L/C
Obligations being deemed “held” by such Revolvingdit Lender for purposes of this definition), dmgregate unused Revolving Credit
Commitments and (c) the Term Facility; providadt the unused Revolving Credit Commitment of,gbgion of the Total Revolving Credit
Outstandings held or deemed held by, and thatdht®op of the Term Facility held by, any Defaultingnder shall be excluded for purposes of
making a determination of Required Lenders.

“ Responsible Officet means the chief executive officer, presidentj@evice president, vice president, chief finanailcer,
treasurer, assistant treasurer or controller adanLParty, solely for purposes of the delivery of incumbeneytificates pursuant to
Section 4.01 the secretary or any assistant secretary of a Baaty and, solely for purposes of notices givarspant to Article Il, any other
officer or employee of the applicable Loan Partyssignated by any of the foregoing officers irofige to the Administrative Agent. Any
document delivered hereunder that is signed byspétesible Officer of a Loan Party shall be conalelsi presumed to have been authorize
all necessary corporate, partnership and/or otttesraon the part of such Loan Party and such Resipte Officer shall be conclusively
presumed to have acted on behalf of such Loan Party

“ Restaurant Businesséshall have the meaning assigned to such terneatiéh 7.04(e)
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“ Restricted Paymeritmeans any dividend or other distribution (whetlmecash, securities or other property) with respeany
capital stock or other Equity Interest of any Parepany of its Subsidiaries, or any payment (wheth cash, securities or other property),
including any sinking fund or similar deposit, accaunt of the purchase, redemption, retirementagefnce, acquisition, cancellation or
termination of any capital stock or other Equityelrest of such Person or any of its Subsidiariex any other Person of which such Persor
Subsidiary, or on account of any return of capitadny Person’s stockholders, partners or memiperthé equivalent of any thereof), or any
option, warrant or other right to acquire any sdohdend or other distribution or payment.

“ Revolving Credit Borrowing means a borrowing consisting of simultaneous Rerg Credit Loans of the same Type and, in the
case of Eurodollar Rate Loans, having the samedsit®eriod made by each of the Revolving Creditdees pursuant to Section 2.01(b)

“ Revolving Credit Commitmeritmeans, as to each Revolving Credit Lender, itggakion to (a) make Revolving Credit Loans to the
Borrower pursuant to Section 2.01(ljnd (b) purchase participations in L/C Obligasioim an aggregate principal amount at any one time
outstanding not to exceed the amount set forth sippeuch Lender’s name on Schedule 20the Disclosure Schedules under the caption
“Revolving Credit Commitment” or opposite such éaptin the Assignment and Assumption pursuant t&kwvsBuch Lender becomes a party
hereto, as applicable, as such amount may be adjéretm time to time in accordance with this Agreein

“ Revolving Credit Facility’ means, at any time, the aggregate amount of th@Ring Credit Lenders’ Revolving Credit
Commitments at such time. As of the Closing Dtte,Revolving Credit Facility is $60,000,000.

“ Revolving Credit Increase Effective Ddtdas the meaning specified in Section 2.13(d)

“ Revolving Credit Lendetf means, at any time, any Lender that has a Rewgl@redit Commitment at such time.

“ Revolving Credit Loari has the meaning specified in Section 2.01(b)

“ Revolving Credit Noté means a promissory note made by the Borrower iarfaf’a Revolving Credit Lender evidencing Revody
Credit Loans made by such Revolving Credit Lendebstantially in the form of Exhibit C

“ S&P " means Standard & Poor’s Ratings Services, aidivief The McGraw-Hill Companies, Inc., and any cegsor thereto.

“ SEC” means the Securities and Exchange CommissicampiGovernmental Authority succeeding to any opiiacipal functions.
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“ Secured Cash Management Agreerh&émeans any Cash Management Agreement that is enigodoly and between any Loan
Party and any Cash Management Bank.

“ Secured Hedge Agreemehineans any Swap Contract permitted under Artidletiat is entered into by and between any Loan
Party and any Hedge Bank.

“ Secured Partiesmeans, collectively, the Administrative Agentethenders, the L/C Issuer, the Hedge Banks, tha @amagement
Banks, each co-agent or sub-agent appointed b&dhenistrative Agent from time to time pursuant3ection 9.05 and the other Persons the
Obligations owing to which are or are purportethéosecured by the Collateral under the terms o€iateral Documents.

“ Securities Laws means the Securities Act of 1933, the Securlieshange Act of 1934, Sarbanes-Oxley and the eqdyikc
accounting and auditing principles, rules, stanslam practices promulgated, approved or incorpdray the SEC or the PCAOB.

“ Solvent” and “ Solvency’ mean, with respect to any Person on any datetdrchination, that on such date (a) the fair valite
property of such Person is greater than the totaluat of liabilities, including contingent liabikits, of such Person, (b) the present fair salable
value of the assets of such Person is not lesstiigaamount that will be required to pay the proddibbility of such Person on its debts as t
become absolute and matured, (c) such Person db@stend to, and does not believe that it wilgundebts or liabilities beyond such Person’
ability to pay such debts and liabilities as thegtune, (d) such Person is not engaged in business$ransaction, and is not about to engage in
business or a transaction, for which such Pergmogerty would constitute an unreasonably smalitahfand (e) such Person is able to pay its
debts and liabilities, contingent obligations artiden commitments as they mature in the ordinarysmof business. The amount of contingent
liabilities at any time shall be computed as th@ant that, in the light of all the facts and ciratances existing at such time, represents the
amount that can reasonably be expected to becoraetaal or matured liability. The determinationSaflvency with respect to the Loan
Parties shall take into account all rights andgailons of indemnity, contribution and reimbursetrefithe Loan Parties and limitations, if any,
on the obligations under the Guarantee and Cadlbfagreement.

“ Stockholder Dividend Amouritmeans an amount equal to $0.05 tirtlessum of (a) the aggregate issued and outstastigs of
common stock of Parent on March 28, 2012 (96,1%), flus(b) each additional share of common stock of Patettis issued after such d:
solely to the extent such common stock of Pareisised in a transaction that directly benefitsBberower and the other Loan Parties and the
Net Cash Proceeds of any such issuance shall fcstdn the provisions (Section 2.04(b)(i)(C) in each of clause (a) and (b), without giving
effect to any stock splits, reverse stock splitsiorilar transactions occurring after such date.

“ Subsidiary” of a Person means a corporation, partnershipt j@nture, limited liability company or other bsss entity of which a
majority of the shares of securities or other ies¢s having ordinary voting power for the electdmlirectors or other governing body (other
than
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securities or interests having such power onlydason of the happening of a contingency) are dirntfeebeneficially owned, or the
management of which is otherwise controlled, diyeatr indirectly through one or more intermediasier both, by such Person. Unless
otherwise specified, all references herein to alisgdiary” or to “ Subsidiaries shall refer to a Subsidiary or Subsidiaries ofePéd.

“ Swap Contract means (a) any and all rate swap transactionss Basps, credit derivative transactions, forwate transactions,
commodity swaps, commodity options, forward comrodontracts, equity or equity index swaps or amidond or bond price or bond inc
swaps or options or forward bond or forward boridepor forward bond index transactions, interest gptions, forward foreign exchange
transactions, cap transactions, floor transactioolfar transactions, currency swap transactiorssccurrency rate swap transactions, currency
options, spot contracts, or any other similar taatisns or any combination of any of the foregqjimgluding any options to enter into any of
the foregoing), whether or not any such transadsayoverned by or subject to any master agreeraadt(b) any and all transactions of any
kind, and the related confirmations, which are sabjo the terms and conditions of, or governedany, form of master agreement publishe:
the International Swaps and Derivatives Associatioo., any International Foreign Exchange Mastgrement, or any other master
agreement (any such master agreement, togetheamythelated schedules, a “ Master Agreenignncluding any such obligations or
liabilities under any Master Agreement.

“ Swap Termination Valué means, in respect of any one or more Swap Catstratter taking into account the effect of anyaliég
enforceable netting agreement relating to such Sdmagracts, (a) for any date on or after the datd Swap Contracts have been closed out
and termination value(s) determined in accordaheeewith, such termination value(s), and (b) foy date prior to the date referenced in
clause (a), the amount(s) determined as the mankardet value(s) for such Swap Contracts, as détedrbased upon one or more nmigke!
or other readily available quotations provided hy eecognized dealer in such Swap Contracts (wmial1 include a Lender or any Affiliate of
a Lender).

“ Synthetic Debt' means, with respect to any Person as of any datetefmination thereof, all obligations of suchdeerin respect «
transactions entered into by such Person thanéeaded to function primarily as a borrowing of dsn(including any minority interest
transactions that function primarily as a borrowihgt are not otherwise included in the definitafri Indebtedness or as a liability on the
consolidated balance sheet of such Person andlisidaries in accordance with GAAP.

“ Synthetic Lease Obligatichmeans the monetary obligation of a Person unalea so-called synthetic, off-balance sheet or tax
retention lease, or (b) an agreement for the ugssession of property (including sale and leadetransactions), in each case, creating
obligations that do not appear on the balance sifertch Person but which, upon the applicatioargf Debtor Relief Laws to such Person,
would be characterized as the indebtedness ofRardon (without regard to accounting treatment).
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“ Taxes” means all present or future taxes, levies, impattties, deductions, withholdings (including hgekvithholding),
assessments, fees or other charges imposed byamyrnental Authority, including any interest, aatdis to tax or penalties applicable
thereto.

“ Term Borrowing” means a borrowing consisting of simultaneous Teoans of the same Type and, in the case of Eulardehte
Loans, having the same Interest Period made by &atie Term Lenders pursuant to Section 2.0@{&ection 2.14 as the case may be.

“ Term Commitment means, with respect to each Term Lender, collebfiits (a) Closing Date Term Commitment and (b)
Incremental Term Commitment, if any.

“ Term Facility” means, at any time, (a) on or prior to the Clgddate, the aggregate amount of the Closing Date Teommitments
at such time and (b) thereafter, the aggregateipahamount of the Term Loans of all Term Lendmrtstanding at such time. As of the
Closing Date, the Term Facility is $190,000,000.

“Term Lender” means (a) at any time on or prior to the Clodage, any Lender that has a Term Commitment at Soghand (b) at
any time after the Closing Date, any Lender thadd$iderm Loans at such time.

“ Term Loan” means an advance made by any Term Lender undéretm Facility (including any Incremental Term bhganade
pursuant to Section 2.94

“ Term Loan Increase Effective Ddtdas the meaning specified in Section 2.14(d)

“ Term Loan Amortization Amouritmeans an amount equal to the product of (a) time af (x) the Term Facility on the Closing Date
plus(y) the aggregate amount of all Incremental Terrarisomade pursuant to Section 2(4dlely to the extent such Incremental Term Loans
are made on the same amortization terms as the Facitity as in effect on the Closing Date) tin{b¥ 2.5%.

“ Term Note” means a promissory note made by the Borroweaworf of a Term Lender evidencing Term Loans madsumzph Term
Lender, substantially in the form of Exhibit.B

“ Threshold Amount means $10,000,000.

“ Total Revolving Credit Outstandingsneans the aggregate Outstanding Amount of all Ré@ICredit Loans and L/C Obligations.

“ Transactions means, collectively, (a) the entering into by thean Parties and their applicable SubsidiarieghefLoan Documents
to which they are or are intended to be a parfythi refinancing of the Indebtedness of the Loarti®s under the Existing Credit Agreement
and the termination of all commitments with respgbetreto and (c) the payment of the fees and exsensurred in connection with the
consummation of the foregoing.
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“ Type” means, with respect to a Loan, its characterBase Rate Loan or a Eurodollar Rate Loan.

“UCC " means the Uniform Commercial Code as in effed¢hi State of New York; providetiat, if perfection or the effect of
perfection or non-perfection or the priority of asscurity interest in any Collateral is governedhmsy Uniform Commercial Code as in effect in
a jurisdiction other than the State of New YorkJCC " means the Uniform Commercial Code as in effeatrfitime to time in such other
jurisdiction for purposes of the provisions hereating to such perfection, effect of perfectiomor-perfection or priority.

“ United States and “ U.S.” mean the United States of America.

“ Unreimbursed Amount has the meaning specified in Section 2.03(c)(i)
“ Wells Fargo” means Wells Fargo Bank, National Association emduccessors.

“Wells Fargo Securitiesmeans Wells Fargo Securities, LLC and its sucmesss

1.02 Other Interpretive Provisions . With reference to this Agreement and each dtban Document, unless otherwise
specified herein or in such other Loan Document:

(@) The definitions of terms herein slagply equally to the singular and plural formdhe terms defined. Whenever
the context may require, any pronoun shall incliecorresponding masculine, feminine and neutango The words “include,”
“includes” and “including” shall be deemed to bddwed by the phrase “without limitation.” The wotdill” shall be construed to
have the same meaning and effect as the word “shhdless the context requires otherwise, (i) aefirdtion of or reference to any
agreement, instrument or other document (includimg Organization Document) shall be construed f@srieg to such agreement,
instrument or other document as from time to timeaded, supplemented or otherwise modified (sulbgeahy restrictions on such
amendments, supplements or modifications set fogtkin or in any other Loan Document), (ii) anyerehce herein to any Person
shall be construed to include such Person’s sueceasd assigns, (iii) the words “herein,” “hereafid “hereunder,” and words of
similar import when used in any Loan Document, ldbalconstrued to refer to such Loan Documentsiriittirety and not to any
particular provision thereof, (iv) all referencesa Loan Document to Articles, Sections, Prelimyn@ratements, Exhibits and
Schedules shall be construed to refer to Artictes Sections of, and Preliminary Statements, Exhifitd Schedules (and in the cas
this Agreement, the Disclosure Schedules) to, thenlDocument in which such references appearnfvyeference to any law shall
include all statutory and regulatory provisions salidating, amending, replacing or interpretingtslasv and any reference to any law
or regulation shall, unless otherwise specifieterreo such law or regulation as amended, modifiesupplemented from time to time,
and (vi) the words “ assétand “ property” shall be construed to have the same meaning #ect @nd to refer to any and all tangible
and intangible assets and properties, includind,c@ecurities, accounts and contract rights.
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(b) In the computation of periods of tifnem a specified date to a later specified ddte wword from” means “ from
and including” the words “ to” and “ until” each mean “ to but excludinyand the word “ through means “ to and including

() Section headings herein and in theokLoan Documents are included for convenienaefefence only and shall
not affect the interpretation of this Agreementioy other Loan Document.

1.03 Accounting Terms

€) Generally All accounting terms not specifically or comgligtdefined herein shall be construed in conformiith, and all
financial data (including financial ratios and atfieancial calculations) required to be submitpeslsuant to this Agreement shall be prepared
in conformity with, GAAP applied on a consistensizaas in effect from time to time, applied in ammer consistent with that used in prepe
the Audited Financial Statements, excapbtherwise specifically prescribed herein. Nttstanding the foregoing, for purposes of
determining compliance with any covenant (includihg computation of any financial covenant) corgdiherein, Indebtedness of Parent and
its Subsidiaries shall be deemed to be carrie@@¥dlof the outstanding principal amount thereof] tire effects of FASB ASC 825 and FASB
ASC 470-20 on financial liabilities shall be disaeded.

(b) Changes in GAAPIf at any time any change in GAAP would affded tomputation of any financial ratio or requiremen
set forth in any Loan Document, and either the 8war or the Required Lenders shall so requestAtiministrative Agent, the Lenders and
Borrower shall negotiate in good faith to amendhstatio or requirement to preserve the originadmttthereof in light of such change in GA.
(subject to the approval of the Required Lendes)yidedthat, until so amended, (i) such ratio or requinetreiall continue to be computed in
accordance with GAAP prior to such change therath (@) the Borrower shall provide to the Admingive Agent and the Lenders financial
statements and other documents required undefAgiieement or as reasonably requested hereundiegskettth a reconciliation between
calculations of such ratio or requirement made teeémd after giving effect to such change in GAAPat any time any change in GAAP, as
reflected in an annual report on Form 10-K or guarterly report on Form 10-Q following an auditreview, as the case may be, of the
financial statements of Parent and its Subsididnjetheir accountants, would cause a re-charaetéiz of operating leases of Parent and its
Subsidiaries as Capitalized Leases, the Borrowedl Bave the right, exercised by providing writtgstice to the Administrative Agent, to elect
to ignore such re-characterization for the purpade¢be calculation of any financial ratios and tiedinition of Indebtedness under this
Agreement.

(©) Consolidation of Variable Interesttiies. All references herein to consolidated finanstatements of Parent and its
Subsidiaries or to the determination of any amdonParent and its Subsidiaries on a consolidagsislor any similar reference shall, in each
case, be deemed to include each variable intenéigf that Parent is required to consolidate punst@a FASB ASC 810 as if such variable
interest entity were a Subsidiary as defined herein
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1.04 Rounding . Any financial ratios required to be maintaingdtibe Borrower pursuant to this Agreement shall be
calculated by dividing the appropriate componenth®yother component, carrying the result to oaeg@more than the number of places by
which such ratio is expressed herein and roundiagésult up or down to the nearest number (wittuadingup if there is no nearest numb

1.05 Times of Day. Unless otherwise specified, all references hetetimes of day shall be references to Eastera ti
(daylight or standard, as applicable).

1.06 Letter of Credit Amounts . Unless otherwise specified herein, the amountladtter of Credit at any time shall be
deemed to be the stated amount of such LetterediOn effect at such time (after giving effectaoy previous permanent reduction in the
original stated amount thereof); providddowever, that with respect to any Letter of Credit that,its terms or the terms of any Issuer
Document related thereto, provides for one or namtematic increases in the stated amount thete®fmount of such Letter of Credit shal
deemed to be the maximum stated amount of suckrl&ftCredit after giving effect to all such incsea, whether or not such maximum stated
amount is in effect at such time.

1.07 Currency Equivalents Generally. Any amount specified in this Agreement (othertlin Articles Iland 1X) or any of
the other Loan Documents to be in Dollars shath aislude the equivalent of such amount in anyency other than Dollars, such equivalent
amount thereof in the applicable currency to bemeined by the Administrative Agent at such timettom basis of the Spot Rate (as defined
below) for the purchase of such currency with DsllaFor purposes of this Section 1,0fe “ Spot Raté for a currency means the rate
determined by the Administrative Agent to be the iguoted by the Person acting in such capaciti@aspot rate for the purchase by such
Person of such currency with another currency tiindts principal foreign exchange trading officeapproximately 11:00 a.m. on the date two
Business Days prior to the date of such determinaprovidedhat the Administrative Agent may obtain such gpt¢ from another financial
institution designated by the Administrative Agérthe Person acting in such capacity does not laavef the date of determination a spot
buying rate for any such currency.

ARTICLE Il
THE COMMITMENTS AND CREDIT EXTENSIONS
2.01 The Loans.
(@) The Term Borrowing Subject to the terms and conditions set fortieing each Term Lender severally agrees to make a

single loan to the Borrower on the Closing Datarnamount not to exceed such Term Lender’s ClodBmtg Term Commitment. The Term
Borrowing shall consist of Term Loans made simwdtarsly by the Term Lenders in accordance with tlesipective Closing Date Term
Commitment. Amounts borrowed under this Sectidi @)and repaid or prepaid may not be reborrowed. Tleyans may be Base Rate
Loans or Eurodollar Rate Loans, as further providestin.
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(b) The Revolving Credit BorrowingsSubject to the terms and conditions set fortieing each Revolving Credit Lender
severally agrees to make loans (each such loaRex6lving Credit Loari) to the Borrower from time to time, on any BusiseDay during the
Availability Period, in an aggregate amount noéxseed at any time outstanding the amount of sectdér's Revolving Credit Commitment;
provided, however, that after giving effect to any Revolving CreBirrowing, (i) the Total Revolving Credit Outstands shall not exceed t
Revolving Credit Facility, and (ii) the aggregatat&anding Amount of the Revolving Credit Loansnf Lender, plusuch Revolving Credit
Lender’s Applicable Revolving Credit Percentagéhaf Outstanding Amount of all L/C Obligations shadt exceed such Revolving Credit
Lender’s Revolving Credit Commitment. Within theits of each Revolving Credit LendsrRevolving Credit Commitment, and subject tc
other terms and conditions hereof, the Borrower bayow under this Section 2.01(bprepay under Section 2.04nd reborrow under this
Section 2.01(b) Revolving Credit Loans may be Base Rate Loarisuvodollar Rate Loans, as further provided herein.

2.02 Borrowings, Conversions and Continuations of Loans

€) Each Term Borrowing, each Revolvirrgdit Borrowing, each conversion of Term Loans ewv&ving Credit Loans from
one Type to the other, and each continuation ob&alfar Rate Loans shall be made upon the Borraieevocable notice to the
Administrative Agent, which may be given by telepbo Each such notice must be received by the Adtréive Agent not later than
11:00 a.m. (i) three Business Days prior to theliested date of any Borrowing of, conversion toamtimuation of Eurodollar Rate Loans or of
any conversion of Eurodollar Rate Loans to Base Raans, and (ii) on the requested date of anyd®ang of Base Rate Loans. Each
telephonic notice by the Borrower pursuant to 8gstion 2.02(ajnust be confirmed promptly by delivery to the Adisirative Agent of a
written Committed Loan Notice, appropriately contptband signed by a Responsible Officer of the @eer. Each Borrowing of, conversion
to or continuation of Eurodollar Rate Loans shalliba principal amount of $2,000,000 or a wholdtiple of $500,000 in excess
thereof. Except as provided _in Section 2.03@3ach Borrowing of or conversion to Base Rate karall be in a principal amount of $500,000
or a whole multiple of $100,000 in excess therdeéich Committed Loan Notice (whether telephoniwnoiten) shall specify (i) whether the
Borrower is requesting a Term Borrowing, a RevajM@redit Borrowing, a conversion of Term Loans evBlving Credit Loans from one
Type to the other, or a continuation of EurodoRate Loans, (ii) the requested date of the Borrgwomnversion or continuation, as the case
may be (which shall be a Business Day), (iii) theg@pal amount of Loans to be borrowed, convededontinued, (iv) the Type of Loans to
borrowed or to which existing Term Loans or ReviofyCredit Loans are to be converted, and (v) ifiapple, the duration of the Interest
Period with respect thereto. If the Borrower faibpecify a Type of Loan in a Committed Loan Netir if the Borrower fail to give a timely
notice requesting a conversion or continuation tive applicable Term Loans or Revolving Credith®ahall be made as, or converted to,
Base Rate Loans. Any such automatic conversi@age Rate Loans shall be effective as of the kg the Interest Period then in effect
with respect to the applicable Eurodollar Rate lalf the Borrower request a Borrowing of, coni@ngo, or continuation of Eurodollar Rate
Loans in any
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such Committed Loan Notice, but fails to specifylaterest Period, the Borrower will be deemed teehspecified an Interest Period of one
month.

(b) Following receipt of a Committed Lolsotice, the Administrative Agent shall promptlytifip each Lender of the amount of
its Applicable Percentage under the applicablelfaédr the applicable Term Loans or Revolving @itd_oans, and if no timely notice of a
conversion or continuation is provided by the Bareo, the Administrative Agent shall notify each lden of the details of any automatic
conversion to Base Rate Loans described in Se2tlii?(a). In the case of a Term Borrowing or a Revolvirrgdit Borrowing, each
Appropriate Lender shall make the amount of itsi_awailable to the Administrative Agent in immedigtavailable funds at the
Administrative Agent’s Office not later than 1:00mp on the Business Day specified in the applic&ummitted Loan Notice. Upon
satisfaction of the applicable conditions set famntlsection 4.0Zand, if such Borrowing is the initial Credit Extan, Section 4.01)the
Administrative Agent shall make all funds so reegivavailable to the Borrower in like funds as reediby the Administrative Agent either by
(i) crediting an account of the Borrower on the keof Wells Fargo with the amount of such fundsiipmwire transfer of such funds, in each
case in accordance with instructions provided tal (@asonably acceptable to) the Administrativerdpy the Borrower; providegdhowever,
that if, on the date a Committed Loan Notice wéhpect to a Revolving Credit Borrowing is giventbg Borrower, there are L/C Borrowings
outstanding, then the proceeds of such Revolvirgli€Borrowing, firstshall be applied to the payment in full of any suéf Borrowings,
and_secondshall be made available to the Borrower as provatsave.

(c) Except as otherwise provided heraiBurodollar Rate Loan may be continued or condestdy on the last day of an Inter
Period for such Eurodollar Rate Loan. During tkistence of a Default, no Loans may be requestedoawerted to or continued as Eurodo
Rate Loans without the consent of the Required eend

(d) The Administrative Agent shall proyptotify the Borrower and the Lenders of the ist&rrate applicable to any Interest
Period for Eurodollar Rate Loans upon determinatibgsuch interest rate. At any time that Base Ra#mns are outstanding, the Administra:
Agent shall notify the Borrower and the Lendersoy change in Wells Fargo’s Prime Rate used inraeténg the Base Rate promptly
following the public announcement of such change.

(e) After giving effect to all Term Bomings, all conversions of Term Loans from one Ti@éhe other, and all continuations
of Term Loans as the same Type, there shall natdre than 6 Interest Periods in effect in respéthe Term Facility. After giving effect to
all Revolving Credit Borrowings, all conversionsRévolving Credit Loans from one Type to the otlaerd all continuations of Revolving
Credit Loans as the same Type, there shall notdre than 3 Interest Periods in effect in respethefRevolving Credit Facility.
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2.03 Letters of Credit

@) The Letter of Credit Commitment

0] Subject to the terms and conditioesferth herein, (A) the L/C Issuer agrees, inanetie upon the agreements of the
Revolving Credit Lenders set forth in this Sectib@3, (1) from time to time on any Business Day dutting period from the Closing
Date until the Letter of Credit Expiration Date,i$sue Letters of Credit for the account of therBaer or any other Loan Party, anc
amend or extend Letters of Credit previously issoed, in accordance with Section 2.03(lgnd (2) to honor drawings under the
Letters of Credit; and (B) the Revolving Credit dens severally agree to participate in Letters r&fd@ issued for the account of the
Borrower or any other Loan Party and any drawitgseunder; providethat after giving effect to any L/C Credit Extensiwith
respect to any Letter of Credit, (x) the Total Reirg Credit Outstandings shall not exceed the Rerg Credit Facility, (y) the
aggregate Outstanding Amount of the Revolving Gredans of any Revolving Credit Lender, phkisch Lender’s Applicable
Revolving Credit Percentage of the Outstanding Amiad all L/C Obligations, shall not exceed suchtv&leing Credit Lender’s
Revolving Credit Commitment and (z) the Outstandhmgount of the L/C Obligations shall not exceed ttie¢ter of Credit
Sublimit. Each request by the Borrower for theigsxe or amendment of a Letter of Credit shalldmntked to be a representation by
the Borrower that the L/C Credit Extension so resei@ complies with the conditions set forth in pineviso to the preceding
sentence. Within the foregoing limits, and subjedhe terms and conditions hereof, the Borroweblity to obtain Letters of Credit
shall be fully revolving, and accordingly the Bosrer may, during the foregoing period, obtain Lettef Credit to replace Letters of
Credit that have expired or that have been dravemamd reimbursed. All Existing Letters of Crestiaall be deemed to have been
issued pursuant hereto, and from and after theiri@Jd3ate shall be subject to and governed by tiraegeand conditions hereof.

(i) The L/C Issuer shall not issue aretter of Credit if:

(A) the expiry date of such requesteddratf Credit would occur more than twelve montfisrethe date of
issuance or last extension, unless the Requireddrerhave approved such expiry date; or

(B) the expiry date of such requesteddratf Credit would occur after the Letter of Crellkpiration Date,
unless all the Revolving Credit Lenders have appdamuch expiry date.
(i) The L/C Issuer shall not be undeyabligation to issue any Letter of Credit if:

(A) any order, judgment or decree of &gvernmental Authority or arbitrator shall by i&rhs purport to

enjoin or restrain the L/C Issuer from
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issuing such Letter of Credit, or any Law applieatal the L/C Issuer or any request or directivegiibr or not having the
force of law) from any Governmental Authority wijtirisdiction over the L/C Issuer shall prohibit,request that the L/C
Issuer refrain from, the issuance of letters oflitrgenerally or such Letter of Credit in partiauta shall impose upon the L
Issuer with respect to such Letter of Credit arsfrietion, reserve or capital requirement (for vwhibe L/C Issuer is not
otherwise compensated hereunder) not in effecherCtosing Date, or shall impose upon the L/C Issmg unreimbursed
loss, cost or expense which was not applicablderClosing Date and which the L/C Issuer in godith fdeems material to

(B) the issuance of such Letter of Crediuld violate one or more policies of the L/C Issapplicable to
letters of credit generally;

© except as otherwise agreed by the iAdtnative Agent and the L/C Issuer, such Lette€redit is in an
initial stated amount less than $100,000;

(D) such Letter of Credit is to be denoatéd in a currency other than Dollars;

(E) such Letter of Credit contains angyisions for automatic reinstatement of the stateunt after any

drawing thereunder; or

(F) any Revolving Credit Lender is attttime a Defaulting Lender, unless the L/C Issies éntered into
arrangements, including the delivery of Cash Cetkt satisfactory to the L/C Issuer (in its sakectetion) with the Borrowe
or such Revolving Credit Lender to eliminate th€ lgsuer’s actual or potential Fronting Exposufeefayiving effect to
Section 2.16(a)(iv)jvith respect to the Defaulting Lender arising freither the Letter of Credit then proposed to beeadsor
that Letter of Credit and all other L/C Obligaticess to which the L/C Issuer has actual or poteRtiahting Exposure, as it
may elect in its sole discretion.

(iv) The L/C Issuer shall not amend amytér of Credit if the L/C Issuer would not be péted at such time to issue
such Letter of Credit in its amended form undertérens hereof.

(v) The L/C Issuer shall be under no gédion to amend any Letter of Credit if (A) the Li&Suer would have no
obligation at such time to issue such Letter ofd@ne its amended form under the terms hereotBjrthe beneficiary of such Letter
Credit does not accept the proposed amendmentiolsiter of Credit.

(vi) The L/C Issuer shall act on behdlftee Revolving Credit Lenders with respect to &mgters of Credit issued by it
and the documents associated therewith, and thésisi@r shall have all of the benefits and immesi(iA) provided to the
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Administrative Agent in Article IXwith respect to any acts taken or omissions suffbsethe L/C Issuer in connection with Letters of
Credit issued by it or proposed to be issued byt Issuer Documents pertaining to such Lettefdreflit as fully as if the term
“Administrative Agent” as used in Article I¥icluded the L/C Issuer with respect to such acaissions, and (B) as additionally
provided herein with respect to the L/C Issuer.
(b) Procedures for Issuance and Amendioferetters of Credit; Autdxtension Letters of Credit Each Letter of Credit shall
be issued or amended, as the case may be, upogrinest of the Borrower delivered to the L/C Isqwéth a copy to the Administrative
Agent) in the form of a Letter of Credit Applicatioappropriately completed and signed by a Resptm€ifficer of the Borrower. Such Letter
of Credit Application must be received by the L&Suer and the Administrative Agent not later thardQ a.m. at least two Business Days (or
such later date and time as the Administrative Agew the L/C Issuer may agree in a particulamimst in their sole discretion) prior to the
proposed issuance date or date of amendment, aaskenay be. In the case of a request for daliiisuance of a Letter of Credit, such Le
of Credit Application shall specify in form and ditsatisfactory to the L/C Issuer: (A) the propdéesuance date of the requested Letter of
Credit (which shall be a Business Day); (B) the antdghereof; (C) the expiry date thereof; (D) tlzene and address of the beneficiary thereof;
(E) the documents to be presented by such bensficizase of any drawing thereunder; (F) the ettt of any certificate to be presented by
such beneficiary in case of any drawing thereun@&ythe purpose and nature of the requested Leti€redit; and (H) such other matters as
the L/C Issuer may require. In the case of a refjiee an amendment of any outstanding Letter @d@r such Letter of Credit Application
shall specify in form and detail satisfactory te thC Issuer (1) the Letter of Credit to be amend2the proposed date of amendment thereof
(which shall be a Business Day); (3) the naturthefproposed amendment; and (4) such other masere L/C Issuer may
require. Additionally, the Borrower shall furniihthe L/C Issuer and the Administrative Agent satter documents and information
pertaining to such requested Letter of Credit inseaor amendment, including any Issuer Documentf@lL/C Issuer or the Administrative
Agent may require.

® Promptly after receipt of any Lettd#rCredit Application, the L/C Issuer will confirmith the Administrative Agent
(by telephone or in writing) that the Administrai¥gent has received a copy of such Letter of Cesplplication from a Borrower
and, if not, the L/C Issuer will provide the Adnstrative Agent with a copy thereof. Unless the L3€uer has received written notice
from any Revolving Credit Lender, the Administratifgent or any Loan Party, at least one Businegspbar to the requested date
issuance or amendment of the applicable Letteredif; that one or more applicable conditions cimeta in Article 1V shall not then
be satisfied, then, subject to the terms and cmmdithereof, the L/C Issuer shall, on the requegtad, issue a Letter of Credit for the
account of the applicable Borrower (or the appliedlman Party) or enter into the applicable amenures the case may be, in each
case in accordance with the L/C Issuer’s usualcaistbmary business practices. Immediately upotistuance of each Letter of
Credit, each Revolving Credit Lender shall be degttoeand hereby irrevocably and unconditionallyeag to, purchase from the L/C
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Issuer a risk participation in such Letter of Ctadian amount equal to the product of such Rewngl\@redit Lender’s Applicable
Revolving Credit Percentage timiéhe amount of such Letter of Credit.

(i) If the Borrower so requests in ampphcable Letter of Credit Application, the L/C ts&x may, in its sole and
absolute discretion, agree to issue a Letter ofliCtieat has automatic extension provisions (eaoh, Auto-Extension Letter of Credit
"); providedthat any such Auto-Extension Letter of Credit nuestmit the L/C Issuer to prevent any such extenatdaast once in
each twelve-month period (commencing with the déissuance of such Letter of Credit) by givingopmotice to the beneficiary
thereof not later than a day (the “ NBmtension Notice Dat® in each such twelve-month period to be agreezhugt the time such
Letter of Credit is issued. Unless otherwise deddy the L/C Issuer, the Borrower shall not liuieed to make a specific request to
the L/C Issuer for any such extension. Once am/A&ixtension Letter of Credit has been issued, #noRing Credit Lenders shall be
deemed to have authorized (but may not require) f8dssuer to permit the extension of such Letfe€Credit at any time to an expiry
date not later than the Letter of Credit Expiratidate; provided however, that the L/C Issuer shall not permit any sucleesion if
(A) the L/C Issuer has determined that it would In@tpermitted, or would have no obligation at sticte to issue such Letter of Cre
in its revised form (as extended) under the teraredf (by reason of the provisions of clause fiifii®) of Section 2.03(apr
otherwise), or (B) it has received notice (whichyrba by telephone or in writing) on or before ttag that is seven Business Days
before the Non-Extension Notice Date (1) from thtemnistrative Agent that the Required Lenders haeleeted not to permit such
extension or (2) from the Administrative Agent, &gvolving Credit Lender or the Borrower that omenmre of the applicable
conditions specified in Section 4.82not then satisfied, and in each such case #iettie L/C Issuer not to permit such extension.

(iii) Promptly after its delivery of arbyetter of Credit or any amendment to a Letter additrto an advising bank with
respect thereto or to the beneficiary thereofLit@Issuer will also deliver to the Borrower ané thdministrative Agent a true and
complete copy of such Letter of Credit or amendment

(c) Drawings and Reimbursements; Fundingarticipations

0] Upon receipt from the beneficiaryasfy Letter of Credit of any notice of a drawing anduch Letter of Credit, the
L/C Issuer shall notify the Borrower and the Adretrative Agent thereof. Not later than 11:00 seomthe date of any payment by the
L/C Issuer under a Letter of Credit (each such,date¢’ Honor Daté), the Borrower shall reimburse the L/C Issuentigh the
Administrative Agent in an amount equal to the antaf such drawing. If the Borrower fails to sinnburse the L/C Issuer by such
time, the Administrative Agent shall promptly ngtéach Revolving Credit Lender of the Honor Date, amount of the unreimbursed
drawing (the “ Unreimbursed Amoufjt and the amount of such Revolving Credit Lendekpplicable Revolving Credit Percentage
thereof. In such event, the Borrower shall be d=kto have requested a
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Revolving Credit Borrowing of Base Rate Loans talsbursed on the Honor Date in an amount equisleédJnreimbursed Amount,
without regard to the minimum and multiples spedifin_Section 2.0%r the principal amount of Base Rate Loans, bbjexut to the
amount of the unutilized portion of the Revolvinge@it Commitments and the conditions set forthéct®n 4.0 other than the
delivery of a Committed Loan Notice). Any noticeen by the L/C Issuer or the Administrative Agentrsuant to this Section 2.03(c)
(i) may be given by telephone if immediately confirnireavriting; providedthat the lack of such an immediate confirmationisiat
affect the conclusiveness or binding effect of snotice.

(i) Each Revolving Credit Lender shablom any notice pursuant to Section 2.03(a)(@ke funds available (and the
Administrative Agent may apply Cash Collateral pdad for this purpose) for the account of the LéSuier at the Administrative
Agent’s Office in an amount equal to its ApplicaBlevolving Credit Percentage of the UnreimburseddAnt not later than 1:00 p.m.
on the Business Day specified in such notice byAtthministrative Agent, whereupon, subject to thevisions of Section 2.03(c)(iii)
each Revolving Credit Lender that so makes funddahle shall be deemed to have made a Base Ratetbdhe Borrower in such
amount. The Administrative Agent shall remit theds so received to the L/C Issuer.

(iii) With respect to any Unreimbursed éinmt that is not fully refinanced by a Revolvinge@it Borrowing of Base
Rate Loans because the conditions set forth indedt02cannot be satisfied or for any other reason, thedBeer shall be deemed to
have incurred from the L/C Issuer an L/C Borrowinghe amount of the Unreimbursed Amount that issworefinanced, which L/C
Borrowing shall be due and payable on demand (tegetith interest) and shall bear interest at tieéaDIt Rate. In such event, each
Revolving Credit Lender’s payment to the Administra Agent for the account of the L/C Issuer purgua Section 2.03(c)(iighall
be deemed payment in respect of its participatiosuch L/C Borrowing and shall constitute an L/CGvAdce from such Lender in
satisfaction of its participation obligation undkis Section 2.03.

(iv) Until each Revolving Credit Lendemfds its Revolving Credit Loan or L/C Advance parsiuto this Section 2.03
(c) to reimburse the L/C Issuer for any amount drawtleurany Letter of Credit, interest in respect affsliender’s Applicable
Revolving Credit Percentage of such amount shadidvely for the account of the L/C Issuer.

(v) Each Revolving Credit Lender’s obtiga to make Revolving Credit Loans or L/C Advanteseimburse the L/C
Issuer for amounts drawn under Letters of Creditatemplated by this Section 2.03(shall be absolute and unconditional and
not be affected by any circumstance, including Ay setoff, counterclaim, recoupment, defense leeratight which such Lender m
have against the L/C Issuer, the Borrower or ahgroPerson for any reason whatsoever; (B) the oegce or continuance of a
Default, or (C) any other occurrence, event or dtod whether or not similar to any of the foreggij provided however, that each
Revolving Credit Lender’'s
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obligation to make Revolving Credit Loans pursuarthis_Section 2.03(d¥ subject to the conditions set forth in SectiddP4other
than delivery by the Borrower of a Committed Loaotise ). No such making of an L/C Advance shdlkxe or otherwise impair the
obligation of the Borrower to reimburse the L/Cussfor the amount of any payment made by the E&Dér under any Letter of
Credit, together with interest as provided herein.

(vi) If any Revolving Credit Lender fails make available to the Administrative Agenttioe account of the L/C Issu
any amount required to be paid by such Lender puntsto the foregoing provisions of this Section3?d)by the time specified in
Section 2.03(c)(ii) then, without limiting the other provisions ofgtAgreement, the L/C Issuer shall be entitledetmorer from such
Lender (acting through the Administrative Agent),demand, such amount with interest thereon fop#rad from the date such
payment is required to the date on which such payisémmediately available to the L/C Issuer aate per annum equal to the
greater of the Federal Funds Rate and a rate degxirby the L/C Issuer in accordance with bankirdystry rules on interbank
compensation, plus any administrative, processirgimilar fees customarily charged by the L/C Issneconnection with the
foregoing. If such Lender pays such amount (witkrest and fees as aforesaid), the amount sspalbiconstitute such Lender’s
Committed Loan included in the relevant Borrowind 6C Advance in respect of the relevant L/C Boriogy as the case may be. A
certificate of the L/C Issuer submitted to any Reiwg Credit Lender (through the Administrative Agewith respect to any amounts
owing under this Section 2.03(c)(xdhall be conclusive absent manifest error.

(d) Repayment of Participatians

() At any time after the L/C Issuer lraade a payment under any Letter of Credit and éesived from any Revolving
Credit Lender such Lender’s L/C Advance in respéaich payment in accordance with Section 2.03fdhe Administrative Agent
receives for the account of the L/C Issuer any paynn respect of the related Unreimbursed Amouimterest thereon (whether
directly from the Borrower or otherwise, includipgpceeds of Cash Collateral applied thereto byAth@inistrative Agent), the
Administrative Agent will distribute to such Lends Applicable Revolving Credit Percentage theliedhe same funds as those
received by the Administrative Agent.

(i) If any payment received by the Adisinative Agent for the account of the L/C Issuerguant to Section 2.03(c)(i)
is required to be returned under any of the cirdantes described in Section 10(6%luding pursuant to any settlement entered into
by the L/C Issuer in its discretion), each Revaivredit Lender shall pay to the Administrative Agéor the account of the L/C
Issuer its Applicable Revolving Credit Percentdmeréof on demand of the Administrative Agent, phisrest thereon from the date
such demand to the date such amount is returneddiyLender, at a rate per annum equal to the &eflends Rate from time to time
in effect. The obligations of
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the Lenders under this clause shall survive thengeay in full of the Obligations and the terminatimfrthis Agreement.

(e) Obligations AbsoluteThe obligation of the Borrower to reimburse € Issuer for each drawing under each Letter of
Credit and to repay each L/C Borrowing shall beohlig, unconditional and irrevocable, and shalphil strictly in accordance with the terms
of this Agreement under all circumstances, inclgdime following:

® any lack of validity or enforceabylibf such Letter of Credit, this Agreement, or atlyer Loan Document;

(i) the existence of any claim, countaim, setoff, defense or other right that the Bargo or any other Loan Party
may have at any time against any beneficiary orteamsferee of such Letter of Credit (or any Pefsorevhom any such beneficiary
any such transferee may be acting), the L/C Issuany other Person, whether in connection with Agreement, the transactions
contemplated hereby or by such Letter of Creddror agreement or instrument relating thereto, griamelated transaction;

(iii) any draft, demand, certificate dher document presented under such Letter of Cpediting to be forged,
fraudulent, invalid or insufficient in any respeetany statement therein being untrue or inaccunaé@y respect; or any loss or delay
in the transmission or otherwise of any documequired in order to make a drawing under such Lett€redit;

(iv) any payment by the L/C Issuer unsiech Letter of Credit against presentation of dtanacertificate that does not
strictly comply with the terms of such Letter ofedit; or any payment made by the L/C Issuer undeh $etter of Credit to any
Person purporting to be a trustee in bankruptcltaten-possession, assignee for the benefit afitoes, liquidator, receiver or other
representative of or successor to any beneficinang transferee of such Letter of Credit, inclgdémy arising in connection with any
proceeding under any Debtor Relief Law; or

(v) any other circumstance or happenihgtsoever, whether or not similar to any of thedmwing, including any other
circumstance that might otherwise constitute amsdevailable to, or a discharge of, the Borrowemny other Loan Party.

The Borrower shall promptly examine a copy of ebetier of Credit and each amendment thereto thdeligered to it and, in the
event of any claim of noncompliance with the Boreo\w instructions or other irregularity, the Borremwill immediately notify the L/C
Issuer. The Borrower shall be conclusively deetodtave waived any such claim against the L/C Iisand its correspondents unless such
notice is given as aforesaid.

) Role of L/C Issuer Each Lender and the Borrower agree that, inngaginy drawing under a Letter of Credit, the L/Sulsr
shall not have any responsibility to obtain anywtoent (other than any sight draft, certificates daduments expressly required by the Letter
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of Credit) or to ascertain or inquire as to thadig or accuracy of any such document or the atithof the Person executing or delivering ¢
such document. None of the L/C Issuer, the Adnrsiive Agent, any of their respective Related iBanhor any correspondent, participant or
assignee of the L/C Issuer shall be liable to aeyder for (i) any action taken or omitted in cortimtherewith at the request or with the
approval of the Revolving Credit Lenders or the Wil Lenders, as applicable; (ii) any action tageomitted in the absence of gross
negligence or willful misconduct; or (iii) the degecution, effectiveness, validity or enforceapibf any document or instrument related to
Letter of Credit or Issuer Document. The Borrowereby assumes all risks of the acts or omissibagsybeneficiary or transferee with
respect to its use of any Letter of Credit; prodidaowever, that this assumption is not intended to, andl stwa) preclude the Borrower’s
pursuing such rights and remedies as it may haamsigthe beneficiary or transferee at law or uradsr other agreement. None of the L/C
Issuer, the Administrative Agent, any of their resjive Related Parties nor any correspondent gizetit or assignee of the L/C Issuer shall be
liable or responsible for any of the matters désatiin clauses (i) through (v) of Section 2.03(elovided, however, that anything in such
clauses to the contrary notwithstanding, the Boetomay have a claim against the L/C Issuer, and A@dssuer may be liable to the Borrow
to the extent, but only to the extent, of any diras opposed to consequential or exemplary, dasragéered by the Borrower which the
Borrower prove were caused by the L/C Issuer’sfulithisconduct or gross negligence or the L/C Issugillful failure to pay under any
Letter of Credit after the presentation to it bg theneficiary of a sight draft and certificatesicly complying with the terms and conditions

a Letter of Credit. In furtherance and not in tiation of the foregoing, the L/C Issuer may acaimiuments that appear on their face to be in
order, without responsibility for further investtgm, regardless of any notice or information te ttontrary, and the L/C Issuer shall not be
responsible for the validity or sufficiency of amgtrument transferring or assigning or purportiogransfer or assign a Letter of Credit or the
rights or benefits thereunder or proceeds theireafhole or in part, which may prove to be invadidineffective for any reason.

(9) Applicability of ISP and UCPUnless otherwise expressly agreed by the L/Gelsand a Borrower when a Letter of Credit
is issued (including any such agreement applicetbén Existing Letter of Credit), (i) the rulestb ISP shall apply to each standby Letter of
Credit, and (ii) the rules of the Uniform Custonmsld@ractice for Documentary Credits, as most rég@uaiblished by the International Cham
of Commerce at the time of issuance shall applaith commercial Letter of Credit.

(h) Letter of Credit FeesThe Borrower shall pay to the Administrative Agéor the account of each Revolving Credit Lender
in accordance with its Applicable Revolving Creld@rcentage a Letter of Credit fee (the “ Lette€oédit Fe€') (i) for each commercial Letter
of Credit equal to the Applicable Rate tintee daily amount available to be drawn under suettelr of Credit and (i) for each standby Letter
of Credit equal to the Applicable Rate tintee daily amount available to be drawn under susttelr of Credit; providedhowever, any Letter
of Credit Fees otherwise payable for the accouiat D&faulting Lender with respect to any LetteCoédit as to which such Defaulting Lender
has not provided Cash Collateral satisfactory &l Issuer pursuant to this Section 2sb3ll be payable, to the maximum extent permitted
by applicable Law, to the other Revolving Credihters in accordance with the upward
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adjustments in their respective Applicable Peragesaallocable to such Letter of Credit pursuar8dotion 2.16(a)(iv) with the balance of
such fee, if any, payable to the L/C Issuer fooitsn account. For purposes of computing the daitpunt available to be drawn under any
Letter of Credit, the amount of such Letter of Gretiall be determined in accordance with Secti@®.1 Letter of Credit Fees shall be (i) due
and payable on the first Business Day after theafreich March, June, September and December, coaingewith the first such date to oct
after the issuance of such Letter of Credit, onLéeer of Credit Expiration Date and thereafterdemand and (ii) computed on a quarterly
basis in arrears. Notwithstanding anything todbmetrary contained herein, upon the request oRtbguired Lenders, while any Event of
Default exists, all Letter of Credit Fees shallraecat the Default Rate.

0] Fronting Fee and Documentary andcBssing Charges Payable to L/C Issuéthe Borrower shall pay directly to the L/C
Issuer for its own account a fronting fee (i) wiéspect to each commercial Letter of Credit, atr#te specified in the Fee Letter, computed on
the amount of such Letter of Credit, and payablenupe issuance thereof, (ii) with respect to amgiadment of a commercial Letter of Credit
increasing the amount of such Letter of Credig edte separately agreed among the Borrower and@hessuer, computed on the amount of
such increase, and payable upon the effectiverfesech amendment, and (iii) with respect to eaahdiy Letter of Credit, at the rate per
annum specified in the Fee Letter, computed om#ily amount available to be drawn under such tett€redit on a quarterly basis in
arrears. Such fronting fee shall be due and payablthe tenth Business Day after the end of eaaftiM June, September and December in
respect of the most recently-ended quarterly pdieoghortion thereof, in the case of the first payt), commencing with the first such date to
occur after the issuance of such Letter of Creditthe Letter of Credit Expiration Date and theterabn demand. For purposes of computing
the daily amount available to be drawn under anyelef Credit, the amount of such Letter of Credfill be determined in accordance with
Section 1.06 In addition, the Borrower shall pay directlyttee L/C Issuer for its own account the customasyasice, presentation,
amendment and other processing fees, and othetasthnosts and charges, of the L/C Issuer relatingtters of credit as from time to time in
effect. Such customary fees and standard costslardes are due and payable on demand and arefunotiable.

)] Conflict with Issuer Documentdn the event of any conflict between the terragebf and the terms of any Issuer Docun
the terms hereof shall control.

(k) Letters of Credit Issued for Otherdn Parties Notwithstanding that a Letter of Credit issueduotstanding hereunder is in
support of any obligations of, or is for the accoof) a Loan Party (other than a Borrower), therBaer shall be obligated to reimburse the
Issuer hereunder for any and all drawings undehn &etter of Credit. The Borrower hereby acknowlesithat the issuance of Letters of Credit
for the account of any such Loan Party inures éobtbnefit of the Borrower, and that the Borrowérisiness derives substantial benefits from
the businesses of such Loan Parties.

)] Existing Letters of Credit The Borrower, the Administrative Agent and eaéd Issuer hereby acknowledge that it is
anticipated that each Existing Letter of Credities$ by
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Bank of America, N.A. will be replaced, subjecthe terms and conditions set forth herein, by a better of Credit issued hereunder by W
Fargo (in its capacity as L/C Issuer) as such igdtetters of Credit expire or as mutually agrégdhe Borrower, the Administrative Agent
and each L/C Issuer. Notwithstanding anythinghtodontrary contained herein, the parties heretedyeacknowledge and agree that Bank of
America, N.A., in its capacity as the L/C Issuethwiespect each Existing Letter of Credit, shall{ave no obligation or commitment to make
any new L/C Credit Extension whether on accourgrof Existing Letter of Credit or any other LettéiGyedit and (y) be entitled to (but, not
obligated to) issue notices of non-extension watkpect to each Existing Letter of Credit which ¢ibmes an Auto-Extension Letter of Credit
by the relevant Non-Extension Notice Date.

2.04 Prepayments

€) Optional The Borrower may, upon notice to the AdminisuatAgent, at any time or from time to time voluniiaprepay
Term Loans and Revolving Credit Loans in wholeropart without premium or penalty; provid#tht (A) such notice must be received by the
Administrative Agent not later than 11:00 a.m. tfiree Business Days prior to any date of prepaymiBtrodollar Rate Loans and (2) on the
date of prepayment of Base Rate Loans; (B) anygyrepnt of Eurodollar Rate Loans shall be in a p@lcamount of $2,000,000 or a whole
multiple of $250,000 in excess thereof; and (C) prgpayment of Base Rate Loans shall be in a pah@imount of $250,000 or a whole
multiple of $100,000 in excess thereof or, in eeabe, if less, the entire principal amount thethen outstanding. Each such notice shall
specify the date and amount of such prepaymenthendlype(s) of Loans to be prepaid and, if EuraddRate Loans are to be prepaid, the
Interest Period(s) of such Loans. The Administethgent will promptly notify each Lender of itscapt of each such notice, and of the
amount of such Lender’s ratable portion of suclpayeent (based on such Lender’s Applicable Pergeritarespect of the relevant
Facility). If such notice is given by the Borrowére Borrower shall make such prepayment and élyenpnt amount specified in such notice
shall be due and payable on the date specifie@itheAny prepayment of a Eurodollar Rate Loan Igbalaccompanied by all accrued interest
on the amount prepaid, together with any additiamabunts required pursuant_to Section 3.@ach prepayment of the outstanding Term
Loans pursuant to this Section 2.04¢hall be applied to the principal repayment instalits thereof in the manner directed by the Borrpwe
and each such prepayment shall be paid to the kemdaccordance with their respective Applicaldecentages in respect of each of the
relevant Facilities.

(b) Mandatory.

0] In the event and on such occasioh éng Net Cash Proceeds are received by or onfafhahy Loan Party or any
Subsidiary of a Loan Party in respect of any RedadEvent, the Borrower shall prepay Loans no Ittan the fifth Business Day
following the occurrence of such Reduction Eventiiche case of a Reduction Event described insedga) of the definition of the
term “Reduction Event”, on or before the fifth Busss Day of the month followirthe month in which such sale occurs) by an am
equal to (A) if such Reduction Event is an everdodided in clause (a), (b), (c)
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or (e) of the definition of the term “Reduction Exg 100% of the Net Cash Proceeds received wipeet to such Reduction Event
and (B) if such Reduction Event is an event descril clause (d) of the definition of the term “Retlon Event”, 50% of the Net
Cash Proceeds received with respect to such Redugtient (with such prepayments to be applied efodé in Section 2.04(b)(iii)
and Section 2.04(b)(iWelow), provided that any Net Cash Proceeds frorAsaet Sale that is a Reduction Event shall nagpdied
to prepay Loans, in accordance with this Sectiod@®)(i) until the aggregate amount of Net Cash Proceedgatatpplied in
accordance with this Section 2.04(bHXceeds $1,000,000, at which time all such Net Gasheeds shall be so
applied. Notwithstanding the foregoing to the cant:
(A) (1) if Net Cash Proceedsnfran Asset Sale relating to Restaurant Busingésseading any
Refranchising Asset Sale), when combined with tiléosuch events occurring in any fiscal year oERband its
Subsidiaries, results in aggregate Net Cash Preagfetbt more than $20,000,000 for such fiscal yeathe extent
that the Borrower applies the Net Cash Proceeds fuach event (or a portion thereof) within the Restment
Period to acquire Reinvestment Assets, then ncagrapnt of Loans shall be required pursuant to 8e&i04(b)(i)
in respect of such amount except to the extenhpfsach Net Cash Proceeds therefrom that haveewsst §o0 applied
by the end of such Reinvestment Period, at whiole t prepayment of Loans shall be required in asuatequal tc
such Net Cash Proceeds that have not been so@plid such prepayment to be applied as set farection 2.04
(b)(iii) and_Section 2.04(b)(iWelow); providedhat Parent shall deliver to the Administrative Aga certificate of .
Responsible Officer promptly (and in any eventated than the fifth Business Day of the month felleg the montl
in which such Net Cash Proceeds were received)\virlig receipt of any Net Cash Proceeds of an ASak relating
to Restaurant Businesses (including any Reframaidsset Sale) for which a prepayment of Loans, beayequirec
pursuant to Section 2.04(b)&¥tting forth a reasonably detailed calculatiothefamount of such Net Cash Proce
and

2 if Net Cash Proceeds from an Assét Barsuant to a sale-leaseback arrangement pechiiyt
Section 7.15 when combined with all other such events occgriinany fiscal year of Parent and its Subsidiaries
results in aggregate Net Cash Proceeds of not thare$10,000,000 for such fiscal year, to the ebtteat the
Borrower applies the Net Cash Proceeds from suehtdor a portion thereof) within the Reinvestmeatiod to
acquire Reinvestment Assets, then no prepaymemanis shall be required pursuant to Section 2.0é(n)respect
of such amount except to the extent of any suchQésh Proceeds therefrom that have not been siedfyyl the en
of such Reinvestment Period, at which time a prapay of Loans shall be required in an amount etpusiich
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Net Cash Proceeds that have not been so appligdguch prepayment to be applied as set forth ati&e2.04(b)
(iii) and Section 2.04(b)(iWelow), providedhat Parent shall deliver to the Administrative Aga certificate of a
Responsible Officer promptly (and in any eventatei than the fifth Business Day of the month feiloy the mont|
in which such Net Cash Proceeds were received)viiig receipt of any Net Cash Proceeds of an ASakt
pursuant to a sale-leaseback arrangement perrbigt&gction 7.1%or which a prepayment of Loans may be reqt
pursuant to Section 2.04(b)&gtting forth a reasonably detailed calculatiothefamount of such Net Cash Proce
and
(B) in the case of any event describedanse (b) or clause (c) of the definition of taem “Reduction Event”
which exceeds the dollar thresholds set forth theiethe Borrower applies the Net Cash Proceedsfsuch event (or a
portion thereof) within the Reinvestment Periodwtojuire Reinvestment Assets, then no prepaymedmanis shall be
required pursuant to Section 2.04(b)fiyespect of such amount except to the extenhgpfsach Net Cash Proceeds theref
that have not been so applied by the end of suatvBgtment Period, at which time a prepayment afrisoshall be required
in an amount equal to such excess Net Cash Protesdsave not been so applied (with such prepayiodme applied as set
forth in Section 2.04(b)(iiijpnd_Section 2.04(b)(ijelow), providedhat Parent shall deliver to the Administrative Aga
certificate of a Responsible Officer promptly (andiny event within five Business Days after theeipt thereof) following
receipt of any Net Cash Proceeds of any such RieduEtent for which a prepayment of Loans may lpiired pursuant to
Section 2.04(b)(isetting forth a reasonably detailed calculatiothefamount of such Net Cash Proceeds; and

© in the case of any event describetlanse (d) of the definition of the term “Reduatigvent”, no
prepayment of Loans shall be required pursuanetié@ 2.04(b)(iexcept to the extent that such Reduction Eventpwhe
combined with all other such events, occurringrafte Closing Date, results in aggregate Net Cashdeds in excess of
$100,000,000 and then a prepayment of Loans saafdpuired pursuant to Section 2.04(bd@)y to the extent of such exce
(with such prepayment to be applied as set fortBeiation 2.04(b)(iiijand_Section 2.04(b)(iWelow), providedhat Parent
shall deliver to the Administrative Agent a ced#fte of a Responsible Officer promptly (and in aagnt within five Busines
Days after the receipt thereof) following receiptay Net Cash Proceeds of an equity issuancepitataontribution that is
Reduction Event for which a prepayment of Loans imayequired pursuant to Section 2.04(kgéfdting forth a reasonably
detailed calculation of the amount of such Net (Riteeds.

(i) Following the end of each fiscal yed Parent (commencing with the fiscal year enddegember 26, 2012), the
Borrower shall prepay Loans (with such
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prepayment to be applied as set forth in Secti®d(B)(iii) and Section 2.04(b)(iWelow) in an aggregate amount equal to the re$i
(A) ECF Percentage of Excess Cash Flow for sudalffigear minugB) the aggregate principal amount of Term Loarppyenents
made pursuant to Section 2.04(and with respect to the fiscal year ending Decerdbe2012 only the aggregate principal amount of
voluntary term loan prepayments made under thetiBgi€redit Agreement prior to the Closing Datejidg such fiscal

year. Prepayments pursuant to this Section 2.08(bhall be made on the date on which annual finastééments are delivered
pursuant to Section 6.01(ajth respect to the fiscal year for which ExcessltCBIow is being calculated (and in any event terla

than 90 days after the end of such fiscal year).

(i) Each prepayment of Loans pursuarttie foregoing provisions of this Section 2.04ball be applied, firstto the
Term Facility and ratably to the remaining prindipgpayment installments thereof and, secptudthe Revolving Credit Facility in tt
manner set forth in Section 2.04(b)(iv)

(iv) Prepayments of the Revolving Creditility made pursuant to this Section 2.04(fist , shall be applied ratably
to the L/C Borrowings, secondhall be applied ratably to the outstanding Réwngl Credit Loans, and, thirdshall be used to Cash
Collateralize the remaining L/C Obligations; arfte amount remaining, if any, after the prepaymeftli of all L/C Borrowings, and
Revolving Credit Loans outstanding at such time #xedCash Collateralization of the remaining L/Ci@dtions in full may be
retained by the Borrower for use in the ordinaryrse of its business. Upon the drawing of anydraif Credit that has been Cash
Collateralized, the funds held as Cash Collatdrall be applied (without any further action by @tine to or from the Borrower or a
other Loan Party) to reimburse the L/C Issuer erRievolving Credit Lenders, as applicable. Premaymof the Revolving Credit
Facility may, at the election of the Borrower, bada without a corresponding reduction in the Rangh\Credit Commitments.

v) If for any reason the Total RevolviBgedit Outstandings at any time exceed the Rengl@redit Facility at such
time, the Borrower shall immediately prepay RevadyCredit Loans and L/C Borrowings and/or Cash &ethlize the L/C
Obligations (other than the L/C Borrowings) in @ygeegate amount equal to such excess.

2.05 Termination or Reduction of Commitments.
@) Optional The Borrower may, upon notice to the Administ:@tAgent, terminate the Revolving Credit Facilitythe Letter

of Credit Sublimit, or from time to time permangntéduce the Revolving Credit Facility or the Leté Credit Sublimit; providedhat (i) any
such notice shall be received by the Administrafigent not later than 11:00 a.m. five Business Dayar to the date of termination or
reduction, (ii) any such partial reduction shallib@n aggregate amount of $5,000,000 or any wimaikiple of $1,000,000 in excess thereof
and (iii) the Borrower shall not terminate or redy#\) the Revolving Credit Facility if, after givin
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effect thereto and to any concurrent prepaymemntsuneler, the Total Revolving Credit Outstandingsild@xceed the Revolving Credit
Facility, or (B) the Letter of Credit Sublimit i&fter giving effect thereto, the Outstanding AmoofL/C Obligations not fully Cash
Collateralized hereunder would exceed the Lette®reidit Sublimit. Upon the election of the Borrawe terminate the Revolving Credit
Facility, the Borrower shall, concurrently with theovision of any notification to the AdministragiVAgent pursuant to this Section 2.05(a)
provide notice of such election to terminate thedhang Credit Facility to each other Secured Paptpvidedthat the Administrative Agent
shall have no obligation to any Secured Party grather Person to verify that any such notificati@s been provided by the Borrower to any
other Secured Party as required by this Sectiob(&)0

(b) Mandatory

0] The aggregate Closing Date Term Cotments shall be automatically and permanently reduo zero on the
Closing Date.

(i) The aggregate Incremental Term Cotments shall be automatically and permanently reduo zero on the Term

Loan Increase Effective Date applicable theretonupe making of such Incremental Term Loans.

(iii) If after giving effect to any redtien or termination of Revolving Credit Commitmenitsder this Section 2.08he
Letter of Credit Sublimit exceeds the Revolving @té&acility at such time, the Letter of Credit Sobit, shall be automatically
reduced by the amount of such excess.

(c) Application of Commitment ReductioRalyment of Fees The Administrative Agent will promptly notify éhLenders of
any termination or reduction of the Letter of Cte®liblimit or the Revolving Credit Commitment undieis Section 2.05 Upon any reduction
of the Revolving Credit Commitments, the Revolviiigedit Commitment of each Revolving Credit Lendeailsbe reduced by such Lender’s
Applicable Revolving Credit Percentage of such otida amount. All fees in respect of the Revolviigedit Facility accrued until the
effective date of any termination of the Revolvibigedit Facility shall be paid on the effective datesuch termination.

2.06 Repayment of Loans.

€) Term Loans On the last Business Day of each March, JungteB®er and December, the Borrower shall repay the
principal amount of the Term Loans in an amouniaétputhe Term Loan Amortization Amount; provideldowever, that the final principal
repayment installment of the Term Loans shall Ipaick on the Maturity Date for the Term Facility andcany event shall be in an amount equal
to the aggregate principal amount of all Term Loamstanding on such date.
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(b) Revolving Credit LoansThe Borrower shall repay to the Revolving Credihders on the Maturity Date for the Revolving
Credit Facility the aggregate principal amountlbR&volving Credit Loans outstanding on such date.

2.07 Interest .

(@) Subject to the provisions of Secodi/(b), (i) each Eurodollar Rate Loan shall bear inteoesthe outstanding principal
amount thereof for each Interest Period at a ratepnum equal to the Eurodollar Rate for suctréstePeriod pluthe Applicable Rate; and
(i) each Base Rate Loan shall bear interest omtitgtanding principal amount thereof at a rategpeium equal to the Base Rate fhes
Applicable Rate.

(b) ® If any amount of pripeil of any Loan is not paid when due (without relgarany applicable grace periods),
whether at stated maturity, by acceleration or mtige, such amount shall thereafter bear intettestflaictuating interest rate per
annum at all times equal to the Default Rate tdfeliest extent permitted by applicable Laws.

(i) If any amount (other than princidlany Loan) payable by the Borrower under any LDacument is not paid
when due (without regard to any applicable grace®gs), whether at stated maturity, by acceleratiootherwise, then upon the
request of the Required Lenders such amount steaktafter bear interest at a fluctuating interatt per annum at all times equal to
the Default Rate to the fullest extent permittechpplicable Laws.

(iii) Upon the request of the Requiredhters, while any Event of Default exists, the Bareo shall pay interest on the
principal amount of all outstanding Obligationsdwarder at a fluctuating interest rate per annuall ditmes equal to the Default Rate
to the fullest extent permitted by applicable Laws.

(iv) Accrued and unpaid interest on ghst amounts (including interest on past due intesbsill be due and payable
upon demand.

(©) Interest on each Loan shall be duwkayable in arrears on each Interest Paymentdpgtécable thereto and at such other
times as may be specified herein. Interest hemusttall be due and payable in accordance witketimes hereof before and after judgment,
and before and after the commencement of any pddmgender any Debtor Relief Law.

2.08 Fees. In addition to certain fees described in Sedid®3(h)and _(i):
(@) Commitment FeeThe Borrower shall pay to the Administrative Agéor the account of each Revolving Credit

Lender in accordance with its Applicable Revolvibigedit Percentage, a commitment fee (the “ Commitrkee”) equal to the
Applicable Rate for commitment fees timbe actual daily amount by which the
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Revolving Credit Facility exceeds the sum of (& thutstanding Amount of Revolving Credit Loans éfdhe Outstanding Amount
of L/C Obligations, subject to adjustment as predidn_Section 2.16 The commitment fee shall accrue at all timesrdyuthe
Availability Period, including at any time duringhich one or more of the conditions_in Article i¥not met, and shall be due and
payable quarterly in arrears on the last Business@ each March, June, September and Decembemeaning with the first such
date to occur after the Closing Date, and on theday of the Availability Period. The commitméeé¢ shall be calculated quarterly in
arrears.

(b) Other Fees

0] The Borrower shall pay to the Adminddive Agent for its own account fees in the antswamd at the times
specified in the Fee Letter. Such fees shall Bg &arned when paid and shall not be refundabl@fy reason whatsoever.

(i) The Borrower shall pay to the Lenslsuch fees as shall have been separately agreadrupriting in the
amounts and at the times so specified. Such fesdbls fully earned when paid and shall not bamdéble for any reason
whatsoever.

2.09 Computation of Interest and Fees

@) All computations of interest for Bd®ate Loans when the Base Rate is determined bigrilvee Rate shall be made on the
basis of a year of 365 or 366 days, as the casebmagnd actual days elapsed. All other compuiatad fees and interest provided hereunder
shall be made on the basis of a 360-day year andlatays elapsed (which results in more feestera@st, as applicable, being paid than if
computed on the basis of a 365/3%8¢ year). Interest shall accrue on each Loathfaday on which the Loan is made, and shall notugcor
a Loan, or any portion thereof, for the day on whirte Loan or such portion is paid, providbdt any Loan that is repaid on the same day on
which it is made shall, subject to Section 2.11(@dar interest for one day. Each determinatiothbyAdministrative Agent of an interest rate
or fee hereunder shall be conclusive and bindingliqourposes, absent manifest error.

(b) If, as a result of any restatememrmodther adjustment to the financial statementhefBorrower or for any other reason, the
Borrower or the Lenders determine that (i) the @tidated Leverage Ratio as calculated by the Boercag of any applicable date was
inaccurate and (ii) a proper calculation of the &Bidated Leverage Ratio would have resulted imdrigpricing for such period, the Borrower
shall immediately and retroactively be obligategh&y to the Administrative Agent for the accounttwd applicable Lenders or the L/C Issuer,
as the case may be, promptly on demand by the Agslirdative Agent (or, after the occurrence of aruacor deemed entry of an order for relief
with respect to the Borrower under the Bankruptog€of the United States, automatically and witHatther action by the Administrative
Agent, any Lender or the L/C Issuer), an amountétuthe excess of the amount of interest andtfesgsshould have been paid for such pe
over the amount of interest and fees actually fmid
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such period. This paragraph shall not limit tfedts of the Administrative Agent, any Lender or L€ Issuer, as the case may be, under
Section 2.03(c)(iii) 2.03(h)or 2.07(b)or under Article IX. The Borrower’s obligations under this paragraphll survive the termination of
the Commitments of all of the Lenders and the repayt of all other Obligations hereunder for a pe&iad one year following the termination
such Commitments and repayment of such Obligatiensunder.

2.10 Evidence of Debt.

€) The Credit Extensions made by eacatdke shall be evidenced by one or more accountscords maintained by such
Lender and by the Administrative Agent in the oetincourse of business. The accounts or recordstaied by the Administrative Agent
and each Lender shall be conclusive absent mawmifest of the amount of the Credit Extensions miayléhe Lenders to the Borrower and the
interest and payments thereon. Any failure toesmrd or any error in doing so shall not, howeligrit or otherwise affect the obligation of t
Borrower hereunder to pay any amount owing witlpees to the Obligations. In the event of any dohfietween the accounts and records
maintained by any Lender and the accounts anddsairthe Administrative Agent in respect of suchtters, the accounts and records of the
Administrative Agent shall control in the absen€enanifest error. Upon the request of any Lendadenthrough the Administrative Agent,
Borrower shall execute and deliver to such Lentten(gh the Administrative Agent) a Note, whichlsbaidence such Lender’s Loans in
addition to such accounts or records. Each Lendsrattach schedules to its Note and endorse théheodate, Type (if applicable), amount
and maturity of its Loans and payments with resfiesteto.

(b) In addition to the accounts and rdsaeferred to in Section 2.10(aach Lender and the Administrative Agent shall
maintain in accordance with its usual practice aat® or records evidencing the purchases and splegch Lender of participations in Letters
of Credit. In the event of any conflict betweer #ttcounts and records maintained by the Admitigerdgent and the accounts and recorc
any Lender in respect of such matters, the accamdgecords of the Administrative Agent shall cohin the absence of manifest error.

2.11 Payments Generally; Administrative Agents Clawback.

€) General All payments to be made by the Borrower shaliizele without condition or deduction for any couclggm,
defense, recoupment or setoff. Except as othemwpeessly provided herein, all payments by ther®oer hereunder shall be made to the
Administrative Agent, for the account of the redpexlLenders to which such payment is owed, atttiministrative Agent’s Office in Dollars
and in immediately available funds not later thad02.m. on the date specified herein. The Adrmaitve Agent will promptly distribute to
each Lender its Applicable Percentage in respettteofelevant Facility (or other applicable shasgeovided herein) of such payment in like
funds as received by wire transfer to such Lendegtading Office. All payments received by the Adistrative Agent after 2:00 p.m. shall be
deemed received on the next succeeding Businesamzhginy applicable interest or fee shall contitaugccrue. If any payment to be made by
the Borrower shall come due on a day

58




other than a Business Day, payment shall be madeesomext following Business Day, and such extemsictime shall be reflected on

computing interest or fees, as the case may be.
(b) ® Funding by LenderseBumption by Administrative AgentUnless the Administrative Agent shall have reedi
notice from a Lender prior to the proposed datergf Borrowing of Eurodollar Rate Loans (or, in tzese of any Borrowing of Base
Rate Loans, prior to 12:00 noon on the date of &minowing) that such Lender will not make avaikbb the Administrative Agent
such Lender’s share of such Borrowing, the Admiatste Agent may assume that such Lender has madeshare available on such
date in accordance with Section 2(@2, in the case of a Borrowing of Base Rate Lo#ms, such Lender has made such share
available in accordance with and at the time regliby Section 2.029nd may, in reliance upon such assumption, makiablato the
Borrower a corresponding amount. In such evemtLiénder has not in fact made its share of théicgtppe Borrowing available to tt
Administrative Agent, then the applicable Lended #me Borrower severally agree to pay to the Adstiative Agent forthwith on
demand such corresponding amount in immediatelifadola funds with interest thereon, for each dayrfrand including the date su
amount is made available to the Borrower to butwehing the date of payment to the Administrativeefig at (A) in the case of a
payment to be made by such Lender, the greatéiedfé¢deral Funds Rate and a rate determined bydiménistrative Agent in
accordance with banking industry rules on interbemkpensation, plus any administrative, processirgimilar fees customarily
charged by the Administrative Agent in connectidthwhe foregoing, and (B) in the case of a paynterfte made by the Borrower,
the interest rate applicable to Base Rate LoafthelBorrower and such Lender shall pay such é@steto the Administrative Agent for
the same or an overlapping period, the Administeafigent shall promptly remit to the Borrower theaunt of such interest paid by
the Borrower for such period. If such Lender pigyshare of the applicable Borrowing to the Adrsirative Agent, then the amount
so paid shall constitute such Lender’s Loan inailitesuch Borrowing. Any payment by the Borrowkeals be without prejudice to
any claim the Borrower may have against a Lendsrghall have failed to make such payment to themitstrative Agent.

(i) Payments by Borrower; PresumptibgsAdministrative Agent Unless the Administrative Agent shall have
received notice from the Borrower prior to the tiatevhich any payment is due to the Administrathegent for the account of the
Lenders or the L/C Issuer hereunder that the Bagrawill not make such payment, the Administrativgefit may assume that the
Borrower has made such payment on such date indamoce herewith and may, in reliance upon suchnagsan, distribute to the
Appropriate Lenders or the L/C Issuer, as the aaa&g be, the amount due. In such event, if the®eer has not in fact made such
payment, then each of the Appropriate Lenders®Lif Issuer, as the case may be, severally agpeepay to the Administrative
Agent forthwith on demand the amount so distributesuch Lender or the L/C Issuer, in immediatelgiable funds with interest
thereon, for each day from and including the datdhsmount is distributed to it to but excluding thate of payment to the
Administrative Agent, at the greater of the Fed€&ahds Rate and a rate
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determined by the Administrative Agent in accordandth banking industry rules on interbank compénsa
A notice of the Administrative Agent to any Lenaerthe Borrower with respect to any amount owingenthis subsection (b) shall
be conclusive, absent manifest error.

(©) Failure to Satisfy Conditions Preeed If any Lender makes available to the AdministaiAgent funds for any Loan to
made by such Lender as provided in the foregoingigpions of this Article lland such funds are not made available to the Bardwy the
Administrative Agent because the conditions toapplicable Credit Extension set forth_in Article éve not satisfied or waived in accordance
with the terms hereof, the Administrative Agentlsheomptly return such funds (in like funds ase®®d from such Lender) to such Lender,
without interest.

(d) Obligations of Lenders Severalhe obligations of the Lenders hereunder to nfaken Loans and Revolving Credit Loa
to fund participations in Letters of Credit andiiake payments pursuant to Section 10.0d{e)several and not joint. The failure of any Lex
to make any Loan, to fund any such participatiotoanake any payment under Section 10.0d(cany date required hereunder shall not
relieve any other Lender of its corresponding ddtimn to do so on such date, and no Lender shakdmonsible for the failure of any other
Lender to so make its Loan, to purchase its pagttn or to make its payment under Section 10)04(c

(e) Funding SourceNothing herein shall be deemed to obligate aeyder to obtain the funds for any Loan in any pafér
place or manner or to constitute a representatycemly Lender that it has obtained or will obtaia ftinds for any Loan in any particular place
or manner.

) Insufficient Funds If at any time insufficient funds are receiveddnd available to the Administrative Agent to paly all
amounts of principal, L/C Borrowings, interest dads then due hereunder, such funds shall be dp(plifirst , toward payment of interest and
fees then due hereunder, ratably among the panigted thereto in accordance with the amounistefest and fees then due to such parties,
and (ii) second toward payment of principal and L/C Borrowingsihdue hereunder, ratably among the parties ehthiereto in accordance
with the amounts of principal and L/C Borrowingstihdue to such parties.

2.12 Sharing of Payments by Lenders If any Lender shall, by exercising any right ofa§ebr counterclaim or otherwise,
obtain payment in respect of (a) Obligations irpees of any the Facilities due and payable to dumtder hereunder and under the other Loan
Documents at such time in excess of its ratablees@ecording to the proportion of (i) the amouhs$wuch Obligations due and payable to such
Lender at such time to (ii) the aggregate amouth@fObligations in respect of the Facilities dod payable to all Lenders hereunder and
under the other Loan Documents at such time) ofrfegngs on account of the Obligations in respechefRacilities due and payable to all
Lenders hereunder and under the other Loan Docunag¢such time obtained by all the Lenders at sinod or (b) Obligations in respect of ¢
of the Facilities owing (but not due and payabte3tch Lender hereunder and under the
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other Loan Documents at such time in excess oaithle share (according to the proportion ofh@® a&mount of such Obligations owing (but
not due and payable) to such Lender at such tinfi@ the aggregate amount of the Obligations spext of the Facilities owing (but not due
and payable) to all Lenders hereunder and undestttes Loan Documents at such time) of paymentamoant of the Obligations in respect of
the Facilities owing (but not due and payable)lkb@nders hereunder and under the other Loan Deciisnat such time obtained by all of the
Lenders at such time then the Lender receiving gueater proportion shall (a) notify the Adminisiva Agent of such fact, and (b) purchase
(for cash at face value) participations in the Lloand subpatrticipations in L/C Obligations of thileen Lenders, or make such other adjustmr
as shall be equitable, so that the benefit oftalhgpayments shall be shared by the Lenders raitallgcordance with the aggregate amount of
Obligations in respect of the Facilities then dod payable to the Lenders or owing (but not duegaydble) to the Lenders, as the case may
be, providedhat:
0] if any such participations or subjEpations are purchased and all or any portiothefpayment giving rise thereto
is recovered, such participations or subparticgueishall be rescinded and the purchase pricereglsto the extent of such recovery,
without interest; and

(i) the provisions of this Section shadit be construed to apply to (x) any payment nigder on behalf of the
Borrower pursuant to and in accordance with theesgterms of this Agreement (including the apgibeeof funds arising from the
existence of a Defaulting Lender), (y) the appl@mabf Cash Collateral provided for in Section 2,18 (z) any payment obtained by a
Lender as consideration for the assignment of ler&faa participation in any of its Loans or sulijgipations in L/C Obligations to ai
assignee or participant, other than an assignrehetBorrower or any Affiliate thereof (as to wiithe provisions of this Section
shall apply).

Each Loan Party consents to the foregoing and agte¢he extent it may effectively do so underliggple law, that any Lender
acquiring a participation pursuant to the foregangngements may exercise against such Loan fgintg of setoff and counterclaim with
respect to such participation as fully as if sueimdler were a direct creditor of such Loan Partphéamount of such participation.

2.13 Increase in Revolving Credit Faciii .

(@) Request for Increas®rovided there exists no Default, upon notictheoAdministrative Agent (which shall promptly ifg
the Revolving Credit Lenders), the Borrower mayt, more than three (3) times (including all suchuests made pursuant to Section 2.14(a)
below) from the Closing Date over the term of thgreement, request an increase in the Revolvingi€CFacility by an aggregate amount (for
all such requests) not to exceed $50,000,000; geavihat (i) any such request for an increase bleath a minimum amount of $5,000,000,
(i) in no event shall the Revolving Credit Fagil(after giving effect to all requested increadesein) exceed $110,000,000 and (iii) in no
event shall the aggregate amount of increasespent of the Revolving Credit Facility effected enthis
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Section 2.13(a) plusthe aggregate amount of increases in respect dfe¢ha Facility effected under Section 2.14€ayeed $50,000,000. At
the time of sending such notice, the Borrower ¢insultation with the Administrative Agent) shalksify the time period within which each
Revolving Credit Lender is requested to responddiwvkhall in no event be less than ten Businessfrayn the date of delivery of such notice
to the Revolving Credit Lenders).

(b) Lender Elections to IncreasEach Revolving Credit Lender shall notify themidistrative Agent within such time period
whether or not it agrees to increase its Revol@nedit Commitment and, if so, whether by an amaaqutal to, greater than, or less than its
Applicable Revolving Credit Percentage of such esfigd increase. Any Revolving Credit Lender nspoading within such time period shall
be deemed to have declined to increase its Reyp@nedit Commitment.

(c) Notification by Administrative Agemidditional Revolving Credit LendersThe Administrative Agent shall notify the
Borrower and each Revolving Credit Lender of thedhang Credit Lenders’ responses to each requestenhereunder. To achieve the full
amount of a requested increase, and subject tapval of the Administrative Agent, and the L&Suer (which approvals shall not be
unreasonably withheld), the Borrower may also meitiditional Eligible Assignees (together with axjsting Revolving Credit Lender
participating in any such increase, each, an “"dasing Revolving Credit Lend®rto become Revolving Credit Lenders pursuant joirsder
agreement in form and substance reasonably sadtisfao the Administrative Agent and its counsel.

(d) Effective Date and Allocationdf the Revolving Credit Facility is increaseddncordance with this Section, the
Administrative Agent and the Borrower shall deteren(i) the final allocation of such increase ambtmggeasing Revolving Credit Lenders and
Schedule 2.0df the Disclosure Schedules shall be automaticgifjated to reflect the same and (ii) the effeatiate (the “ Revolving Credit
Increase Effective Dat§ of any such increase. The Administrative Agentigiramptly notify the Borrower and the Revolvingedit Lender.
of the final allocation of such increase and thedheng Credit Increase Effective Date.

(e) Conditions to Effectiveness of Irage. As a condition precedent to such increase, threcBver shall deliver to the
Administrative Agent a certificate of each Loantialated as of the Revolving Credit Increase EffecDate (in sufficient copies for each
Lender) signed by a Responsible Officer of suchnBarty (i) certifying and attaching the resoluti@udopted by such Loan Party approving or
consenting to such increase, and (ii) in the casieeoBorrower, certifying that, before and aftérigg effect to such increase, (A) the
representations and warranties contained in Articknd the other Loan Documents are true and correahd as of the Revolving Credit
Increase Effective Date, except to the extentshah representations and warranties specifical®yr te an earlier date, in which case they are
true and correct as of such earlier date, and exbapfor purposes of this Section 2,1tBe representations and warranties contained in
subsections (a) and (b) of Section 5sball be deemed to refer to the most recent statenfigrnished pursuant to clauses (a) and (b),
respectively, of Section 6.01 (B) the Consolidated Leverage Ratio, on a pro fobasis after giving effect to such increase, reaatenp as of
the last day of the most recently ended fiscal ignaf Parent for which
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financial statements are available, shall not leagr than 3.0 to 1.0 and (C) no Default exiStse Borrower shall prepay any Revolving
Credit Loans outstanding on the Revolving Creditéase Effective Date (and pay any additional ansorequired pursuant to Section 3)a6
the extent necessary to keep the outstanding RiegoGredit Loans ratable with any revised Appli@Rlevolving Credit Percentages arising
from any nonratable increase in the Revolving Gr€dimmitments under this Section.

) Term of Increase Any incremental Revolving Credit Loans made parg to any increase in the Revolving Credit Fgcili
shall be made on the same terms (including, witlioitation, interest terms, payment terms and migtterms), and shall be subject to the
same conditions as existing Revolving Credit Lo@tniseing understood that customary arrangemenbormitment fees payable to one or
more arrangers (or their affiliates) or one or mioieasing Revolving Credit Lenders, as the casg Ipe, may be different than those paid
with respect to the Lenders under the Revolvingd®eacility on or prior to the Closing Date or Witespect to any other Increasing Revolving
Credit Lender in connection with any other increiasthe Revolving Credit Facility pursuant to t&iection 2.13.

(9) Conflicting Provisions This Section shall supersede any provisionitti8n 2.12r 10.01to the contrary.
2.14 Increase in Term Facility
(a) Request for Increas®rovided there exists no Default, upon notictheoAdministrative Agent (which shall promptly ifg

the Term Lenders), the Borrower may, not more thage (3) times (including all such requests magtsymnt to Section 2.13(apove) from
the Closing Date over the term of this Agreemesjuest an increase in the Term Facility by an agdgesamount (for all such requests) not to
exceed $50,000,000; provided that (i) any suchesgior an increase shall be in a minimum amou®5¢®00,000, (ii) in no event shall the
Term Facility (after giving effect to all requestedreases therein) exceed an amount equal to 3234000 _minushe aggregate amount of
principal payments and prepayments made priord@fplicable Term Loan Increase Effective Datedé&fged below) in respect of the Term
Facility and (iii) in no event shall the aggregateount of increases in respect of the Term Faafitycted under this Section 2.14(glusthe
aggregate amount of increases in respect of theliayg Credit Facility effected under Section 2 43¢xceed $50,000,000. At the time of
sending such notice, the Borrower (in consultatigth the Administrative Agent) shall specify theng period within which each Term Lender
is requested to respond (which shall in no ever¢gethan ten Business Days from the date of @gligf such notice to the Term Lenders).

(b) Lender Elections to Increaseach Term Lender shall notify the Administrativgent within such time period whether or
not it agrees to participate in such increaseénterm Facility and, if so, whether by an amountado, greater than, or less than its Applic
Percentage of such requested increase. Any Tenmdrenot responding within such time period shalteemed to have declined to partici
in such increase in the Term Facility.
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(c) Notification by Administrative Agenmidditional Term Lenders The Administrative Agent shall notify the Borremand
each Term Lender of the Term Lenders’ responseadh request made hereunder. To achieve thenfiolliat of a requested increase, and
subject to the approval of the Administrative Agémhich approval shall not be unreasonably withjelte Borrower may also invite
additional Eligible Assignees (together with anyséirg Term Lender participating in any such insmaeach, an “ Increasing Term Lener
to become Term Lenders pursuant to a joinder aggaem form and substance reasonably satisfactotlyet Administrative Agent and its
counsel.

(d) Effective Date and Allocationdf the Term Facility is increased in accordandth this Section, the Administrative Agent
and the Borrower shall determine (i) the final eibon of such increase among Increasing Term Lsraled Schedule 2.0 the Disclosure
Schedules shall be automatically updated to reffecsame and (i) the effective date (the “ Temam Increase Effective Datpof any such
increase. The Administrative Agent shall prompibtify the Borrower and the Term Lenders of thafiallocation of such increase and the
Term Loan Increase Effective Date.

(e) Conditions to Effectiveness of Irase. As a condition precedent to such increase, tredBver shall deliver to the
Administrative Agent a certificate of each Loantialated as of the Term Loan Increase Effectivee[iat sufficient copies for each Lender)
signed by a Responsible Officer of such Loan P@rtyertifying and attaching the resolutions adopby such Loan Party approving or
consenting to such increase, and (ii) in the csleeoBorrower, certifying that, before and aftérigg effect to such increase, (A) the
representations and warranties contained in Articknd the other Loan Documents are true and correahd as of the Term Loan Increase
Effective Date, except to the extent that suchesgntations and warranties specifically refer teatier date, in which case they are true and
correct as of such earlier date, and except thigidposes of this Section 2.1the representations and warranties containedlisestions (a)
and (b) of Section 5.08hall be deemed to refer to the most recent statsnfigrnished pursuant to clauses (a) and (b) esely, of
Section 6.01(B) (B) the Consolidated Leverage Ratio, on a pronfa basis after giving effect to such increasepmguted as of the last day of
the most recently ended fiscal quarter of Parenividch financial statements are available, shalllve greater than 3.0 to 1.0 and (C) no
Default exists.

® Term of Increase Any Incremental Term Loans made pursuant toiaciease in the Term Facility shall be made on the
same terms (including, without limitation, interéstms, payment terms and maturity terms), and bleadubject to the same conditions as
existing Term Loans; providechowever, that at the election of the Borrower the Incretabfierm Loans may be implemented through
additional new tranches of term loans instead ofdbenplemented as an increase in the existing Treanility so long as (i) the final maturity
date of any Incremental Term Loans shall be ndezatan the Maturity Date, (ii) the weighted aggdife to maturity of the Incremental Te
Loans shall be no shorter than the weighted avdifgg® maturity of the existing Term Loans, (ithe interest rate and amortization schedule
applicable to the Incremental Term Loans shall &emwminined by the Borrower and the Increasing Teemders, providethat in the event that
the interest margins applicable to such Incremérgain Loans is greater than the interest margingh existing Term Facility and/or the
Revolving Credit
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Facility by more than 50 basis points, then therigst margins for the existing Term Facility andfer Revolving Credit Facility shall be
increased to the extent necessary so that thegtterargins for such Incremental Term Loans ammare than 50 basis points greater than the
interest margins for the existing Term Facility foxdhe Revolving Credit Facility, provided, furthethat in determining the interest margins
applicable to the existing Term Facility, the Reaog) Credit Facility and the Incremental Term Cortmménts, (x) original issue discount or
upfront fees (which shall be deemed to constitike=dmounts of original issue discount) payabléhgyBorrower to the Lenders under the
existing Term Facility, the Revolving Credit Fatyilor the Incremental Term Loans in the primarydigation thereof shall be included (with
original issue discount being equated to interased on an assumed four-year life to maturity) (@hdustomary arrangements or commitment
fees paid or payable to the Arrangers (or theiiliaf€s) in connection with the existing Term Fagiand/or the Revolving Credit Facility or to
one or more arrangers (or their affiliates) of fiheremental Term Loans shall be excluded and kig)lhcremental Term Loans shall rguei
passuin right of payment and of security with the Revoty Credit Loans and the existing Term Loans.

(9) Conflicting Provisions This Section shall supersede any provisioniti8n 2.12r 10.01to the
contrary. Notwithstanding any other provision nfd.oan Document, the Loan Documents may be amebgéide Administrative Agent, the
Loan Parties and the applicable Increasing Terndeento provide for terms applicable to each Inenetal Term Loan.

2.15 Cash Collateral.

(@) Certain Credit Support Eventdlpon the request of the Administrative Agenttar L/C Issuer (i) if the L/C Issuer has
honored any full or partial drawing request under better of Credit and such drawing has resultedri L/C Borrowing, (ii) if, as of the Letter
of Credit Expiration Date, any L/C Obligation famyareason remains outstanding or (iii) the Borroslgall be required to provide Cash
Collateral pursuant to Section 8.02(¢he Borrower shall, in each case, immediatelyhCasllateralize the then Outstanding Amount ol AT
Obligations. At any time that there shall exiRevolving Credit Lender that is a Defaulting Lendermediately upon the request of the
Administrative Agent or the L/C Issuer, the Borrawgball deliver to the Administrative Agent Cashli@gral in an amount sufficient to cover
all Fronting Exposure (after giving effect to SeatR.16(a)(ivland any Cash Collateral provided by the Defaultisgder).

(b) Grant of Security InteresiAll Cash Collateral (other than credit suppart constituting funds subject to deposit) shall be
maintained in blocked, non-interest bearing depsibunts at Wells Fargo. The Borrower, and tcettient provided by any Defaulting
Lender, such Defaulting Lender, hereby grants mal @bjects to the control of) the Administrativgeit, for the benefit of the Administrative
Agent, the L/C Issuer and the Revolving Credit Lensdand agrees to maintain, a first priority siggumterest in all such cash, deposit acco
and all balances therein, and all other propertgregided as collateral pursuant hereto, and ipraiteeds of the foregoing, all as security for
the obligations to which such Cash Collateral maypplied pursuant to Section 2.15(df at any time the Administrative Agent deteresn
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that Cash Collateral is subject to any right oimalaf any Person other than the Administrative Agarthe L/C Issuer as herein provided, or
that the total amount of such Cash Collateralss than the Minimum Collateral Amount, the Borrowt, promptly upon demand by the
Administrative Agent, pay or provide to the Adminé&ive Agent additional Cash Collateral in an amtaufficient to eliminate such
deficiency.

(©) Application Notwithstanding anything to the contrary congainn this Agreement, Cash Collateral provided ureahy of
this Section 2.1%r Sections 2.032.04, 2.160r 8.02in respect of Letters of Credit shall be held apglizd to the satisfaction of the specific
L/C Obligations, obligations to fund participatiotherein (including, as to Cash Collateral provitdgca Defaulting Lender, any interest
accrued on such obligation) and other obligati@msivhich the Cash Collateral was so provided, piocany other application of such property
as may otherwise be provided for herein.

(d) Release Cash Collateral (or the appropriate portionéérprovided to reduce Fronting Exposure or otii@igations shal
be released promptly following (i) the eliminatiohthe applicable Fronting Exposure or other olilyss giving rise thereto (including by the
termination of Defaulting Lender status of the dggille Revolving Credit Lender (or, as appropriéteassignee following compliance with
Section 10.06(b)(vi))dr (ii) the good faith determination by the Adminégive Agent and the L/C Issuer that there exégisess Cash
Collateral;_provided, howevefx) that Cash Collateral furnished by or on bebéli Loan Party shall not be released during thticoance of
a Default or Event of Default (and following applfion as provided in this Section 2.4y be otherwise applied in accordance with
Section 8.03)and (y) the Person providing Cash Collateral aed i€ Issuer may agree that Cash Collateral sloalba released but instead
held to support future anticipated Fronting Expesuir other obligations.

2.16 Defaulting Lenders.
(a) Adjustments Notwithstanding anything to the contrary congairin this Agreement, if any Lender becomes a Defeu

Lender, then, until such time as that Lender isomger a Defaulting Lender, to the extent permitigcapplicable Law:

0] Waivers and AmendmentsSuch Defaulting Lender’s right to approve oragigrove any amendment, waiver or
consent with respect to this Agreement shall beictsd as set forth in the definition of “Requireenders” and Section 10.01

(i) Defaulting Lender Waterfall Any payment of principal, interest, fees or otamounts received by the
Administrative Agent for the account of that Detind Lender (whether voluntary or mandatory, atumat, pursuant to Article VI
or otherwise) or received by the Administrative Agfom a Defaulting Lender pursuant to Sectior080.shall be applied at such
time or times as may be determined by the Admiatiste Agent as followdfirst , to the payment of any amounts owing by such
Defaulting Lender to the Administrative Agent herdar;second, to the payment on a pro rata basis of any amawitsg by such
Defaulting Lender to the L/C Issuer
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hereunderthird , to Cash Collateralize the L/C Issuer’s Frontingp@&sure with respect to such Defaulting Lenderceoadance with
Section 2.15 fourth, as the Borrower may request (so long as no Diefavent of Default exists), to the funding ofydroan in
respect of which such Defaulting Lender has faitetlnd its portion thereof as required by this égment, as determined by the
Administrative Agentfifth , if so determined by the Administrative Agent ahd Borrower, to be held in a deposit account and
released pro rata in order to (x) satisfy such Dléifeg Lender’s potential future funding obligat®with respect to Loans under this
Agreement and (y) Cash Collateralize the L/C Issueture Fronting Exposure with respect to suclidbking Lender with respect to
future Letters of Credit issued under this Agreemienaccordance with Section 2.18ixth, to the payment of any amounts owing to
the Lenders or the L/C Issuer as a result of adgment of a court of competent jurisdiction obtdilg any Lender or the L/C Issuer
against such Defaulting Lender as a result of fueftaulting Lender’s breach of its obligations untteés Agreementseventh so long
as no Default or Event of Default exists, to thgrpant of any amounts owing to the Borrower as alted any judgment of a court of
competent jurisdiction obtained by the Borroweriagthat Defaulting Lender as a result of thatdddiing Lender’s breach of its
obligations under this Agreement; agidhth, to such Defaulting Lender or as otherwise dirgdte a court of competent jurisdiction;
providedthat if (x) such payment is a payment of the ppatamount of any Loans or L/C Borrowings in respgavhich that
Defaulting Lender has not fully funded its apprapgishare and (y) such Loans were made or thedelatters of Credit were issued
at a time when the conditions set forth in SectidiPwere satisfied or waived, such payment shall bdieghgolely to pay the Loans
of, and L/C Obligations owed to, all Non-Defaultihgnders on a prmtabasis prior to being applied to the payment of aogns of,
or L/C Obligations owed to, such Defaulting Lendatil such time as all Loans and funded and unfdngieticipations in L/C
Obligations are held by the Lenders pro rata iroet@nce with the Commitments hereunder withoutngj\effect to_Section 2.16(a)
(iv) . Any payments, prepayments or other amountsqraihyable to a Defaulting Lender that are appltecheld) to pay amounts
owed by a Defaulting Lender or to post Cash Calidteursuant to this Section 2.16(a)éhall be deemed paid to and redirected by
such Defaulting Lender, and each Lender irrevocabhsents hereto.

(i) Certain Fees

(A) No Defaulting Lender shall be entitl® receive any fee payable under Section 2.G8(agny period
during which that Lender is a Defaulting Lenderd &me Borrower shall not be required to pay anyhdee that otherwise
would have been required to have been paid todk&ulting Lender).

(B) Each Defaulting Lender shall be datitto receive Letter of Credit Fees under Se@i®3(h)for any

period during which that Lender is a Defaulting denonly to the extent allocable to its ApplicaBlercentage of the stated
amount of Letters of Credit for which it has proaitiCash Collateral pursuant to Section 2.15
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© With respect to any fee payable urksetion 2.08(adr any Letter of Credit Fee under Section 2.08(t)
required to be paid to any Defaulting Lender punsti@ clause (Apr (B) above, the Borrower shall (x) pay to each Non-
Defaulting Lender that portion of any such fee ottige payable to such Defaulting Lender with resp@such Defaulting
Lender’s participation in L/C Obligations that Haeen reallocated to such Non-Defaulting Lenderyansto clause (iv)
below, (y) pay to the L/C Issuer the amount of angh fee otherwise payable to such Defaulting Letwthe extent
allocable to such L/C Issuer’s Fronting Exposursuoh Defaulting Lender, and (z) not be requirepay the remaining
amount of any such fee.

(iv) Reallocation of Applicable Perceyeta to Reduce Fronting Exposurdll or any part of such Defaulting Lender’s
participation in L/C Obligations shall be reallos@tamong the Non-Defaulting Lenders in accordaritie tiveir respective Applicable
Percentages (calculated without regard to suchultefg Lender’'s Commitment) but only to the extémt (x) the conditions set forth
in Section 4.02re satisfied at the time of such reallocation (amdess the Borrower shall have otherwise notiffed Administrative
Agent at such time, the Borrower shall be deemduhte represented and warranted that such consligimnsatisfied at such time),
and (y) such reallocation does not cause the agtgégutstanding Amount of the Revolving Credit Loahany Non-Defaulting
Lender, plusuch Non-Defaulting Lender’s Applicable Revolvinge@it Percentage of the Outstanding Amount of & Dbligations
to exceed such Non-Defaulting Lender’'s Commitmei. reallocation hereunder shall constitute a wadraelease of any claim of
any party hereunder against a Defaulting Lendsirayifrom that Lender having become a Defaultingdeg, including any claim of a
Non-Defaulting Lender as a result of such Non-Dkifiagi Lender’s increased exposure following sudiloeation.

(b) Defaulting Lender Curelf the Borrower, the Administrative Agent aneéth/C Issuer, agree in writing that a Lender is no
longer a Defaulting Lender, the Administrative Ageiill so notify the parties hereto, whereupon athe effective date specified in such no
and subject to any conditions set forth thereini¢tvimay include arrangements with respect to arsh@ollateral), that Lender will, to the
extent applicable, purchase at par that portiooutdtanding Loans of the other Lenders or take stitér actions as the Administrative Agent
may determine to be necessary to cause the Loansiaded and unfunded participations in Letter€waddit to be held on a pro rata basis by
the Lenders in accordance with their ApplicablecBetages (without giving effect to Section 2.16(@)), whereupon such Lender will cease
be a Defaulting Lender; provided that no adjustmevitl be made retroactively with respect to feesraed or payments made by or on behalf
of the Borrower while that Lender was a Defaultirender;_provided further, that except to the extent otherwise expresslgejby the
affected parties, no change hereunder from Defayltender to Lender will constitute a waiver oesse of any claim of any party hereunder
arising from that Lender’s having been a Defaulliegder.
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ARTICLE llI
TAXES, YIELD PROTECTION AND ILLEGALITY

3.01 Taxes
€) Payments Free of Taxes; Obligatowithhold; Payments on Account of Taxes
() Any and all payments by or on accooih&ny obligation of the Borrower or any other hd2arty hereunder or under

any other Loan Document shall to the extent peemlitlty applicable Laws be made free and clear ofratitbut reduction or
withholding for any Taxes. If, however, applicahkews require the Borrowerany other Loan Party or the Administrative Agent to
withhold or deduct any Tax, such Tax shall be wétldtor deducted in accordance with such Laws asiahirted by the Borrower
such other Loan Party or the Administrative Agastthe case may be, upon the basis of the infasmatid documentation to be
delivered pursuant to subsection (e) below.

(i) If the Borrower any other Loan Party or the Administrative Agerdlshe required by the Code to withhold or
deduct any Taxes, including both United States Rédmckup withholding and withholding taxes, framy payment, then (A) the
Administrative Agent shall withhold or make suctddetions as are determined by the Administrativemdo be required based upon
the information and documentation it has receivegdyant to subsection (e) below, (B) the AdmintsteaAgent shall timely pay the
full amount withheld or deducted to the relevanv&oamental Authority in accordance with the Codwel &) to the extent that the
withholding or deduction is made on account of nddied Taxes or Other Taxes, the sum payable byBitvrrower or such other
Loan Party , as the case may be, shall be incremsadcessary so that after any required withhgldirthe making of all required
deductions (including deductions applicable to tddal sums payable under this Section) the Adrriaive Agent, Lender or L/C
Issuer, as the case may be, receives an amourittedba sum it would have received had no suchiwatding or deduction been
made.

(b) Payment of Other Taxes by the Boepand Other Loan PartiesWithout limiting the provisions of subsectior) ébove,
the Borrower and the other Loan Parties shall tinpaly any Other Taxes to the relevant Governméki#tiority in accordance with applicable
law.

(©) Tax Indemnifications

() Without limiting the provisions of bsection (a) or (b) above, the Borrower and themtloan Parties shall, and do
hereby, jointly and severally, indemnify the Adnsimative Agent, each Lender and the L/C Issuer,shradl make payment in respect
thereof within 10 days after demand therefor, far full amount of any Indemnified Taxes or Otherds(including Indemnified
Taxes or Other Taxes imposed or asserted on dywttble to amounts payable under this Sectior)iveild or deducted by the
Borrower, and the other Loan Parties or the Administrativertgpr paid
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by the Administrative Agent, such Lender or the L$8uer, as the case may be, and any penaltieseéttand reasonable expenses arising
therefrom or with respect thereto, whether or mohsindemnified Taxes or Other Taxes were corremtlegally imposed or asserted by the
relevant Governmental Authority. The Borrower anel other Loan Parties shall also, and do herelntly and severally, indemnify the
Administrative Agent, and shall make payment irpees thereof within 10 days after demand therdéarany amount which a Lender or the
L/C Issuer for any reason fails to pay indefeastblthe Administrative Agent as required by cla(igeof this subsection. A certificate as to
amount of any such payment or liability deliveredhe Borrower and the other Loan Parties by a eendthe L/C Issuer (with a copy to the
Administrative Agent), or by the Administrative Agteon its own behalf or on behalf of a Lender @ tiC Issuer, shall be conclusive absent
manifest error.

(i) Without limiting the provisions ofipsection (a) or (b) above, each Lender and thed4d@er shall, and does
hereby, indemnify the Borrowethe other Loan Parties and the Administrative Agant shall make payment in respect thereof
within 10 days after demand therefor, against artyyall Taxes and any and all related losses, cldiatslities, penalties, interest and
expenses (including the fees, charges and disbergsrof any counsel for the Borrowehe other Loan Parties or the Administrative
Agent) incurred by or asserted against the Borrotierother Loan Parties or the Administrative Agenany Governmental
Authority as a result of the failure by such Lendethe L/C Issuer, as the case may be, to deloreas a result of the inaccuracy,
inadequacy or deficiency of, any documentation ireguto be delivered by such Lender or the L/C éssas the case may be, to the
Borrower, the other Loan Parties or the Administrative Agaumsuant to subsection (e). Each Lender and t@ddsuer hereby
authorizes the Administrative Agent to set off apgply any and all amounts at any time owing to duedider or the L/C Issuer, as the
case may be, under this Agreement or any other Dmmument against any amount due to the Adminisgatgent under this
clause (ii). The agreements in this clause (glissurvive the resignation and/or replacementhefAdministrative Agent, any
assignment of rights by, or the replacement ofeader or the L/C Issuer, the termination of the reggte Commitments (including
the Revolving Credit Commitments) and the repaymgatisfaction or discharge of all other Obligation

(d) Evidence of PaymentdJpon request by the Borrowgthe other Loan Parties or the Administrative Agestthe case may
be, after any payment of Taxes by the Borroyaerd the Loan Parties or the Administrative Agerd 8overnmental Authority as provided in
this Section 3.0]1 the Borrower and the other Loan Parties shah elstiver to the Administrative Agent or the Adnstrative Agent shall
deliver to the Borrower and the other Loan Partéasthe case may be, the original or a certifigey/ad a receipt issued by such Governmental
Authority evidencing such payment, a copy of artumerequired by Laws to report such payment oeo#vidence of such payment reason
satisfactory to the Borroweand the other Loan Parties or the Administrativertgas the case may be.
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(e) Status of Lenders; Tax Documentation

0] Each Lender shall deliver to the Bover, the other Loan Parties and to the Administeadgent, at the time or
times prescribed by applicable Laws or when redslgrmraquested by the Borrower, the other Loan Bsudir the Administrative
Agent, such properly completed and executed doctatien prescribed by applicable Laws or by thertgxauthorities of any
jurisdiction and such other reasonably requesttmtnmation as will permit the Borrower, the otherdroParties or the Administrative
Agent, as the case may be, to determine (A) whetheot payments made hereunder or under any btiear Document are subject to
Taxes, (B) if applicable, the required rate of Withding or deduction, and (C) such Lender’s enti#at to any available exemption
from, or reduction of, applicable Taxes in respgdll payments to be made to such Lender by theddeer or any other Loan Party,
as the case may be, pursuant to this Agreemerthenuaise to establish such Lender’s status forhaltting tax purposes in the
applicable jurisdiction.

(i) Without limiting the generality ohé foregoing, if the Borrower or any other LoantiPaas the case may be is
resident for tax purposes in the United States,

(A) any Lender that is a “United Statesgon” within the meaning of Section 7701(a)(30)haf Code shall
deliver to the Borrowerthe other Loan Parties and the Administrative Agecuted originals of Internal Revenue Service
Form W-9 or such other documentation or informapoescribed by applicable Laws or reasonably regddsy the
Borrower, the other Loan Parties or the Administrative Agesitvill enable the applicable Borrowehe other Loan Parties
or the Administrative Agent, as the case may begetermine whether or not such Lender is subjebattkup withholding or
information reporting requirements; and

(B) each Foreign Lender that is entitheder the Code or any applicable treaty to an exiemfrom or
reduction of withholding tax with respect to payrtsehereunder or under any other Loan Document di&ller to the
Borrower, the other Loan Parties and the Administrative Adansuch number of copies as shall be requestdtidoy
recipient) on or prior to the date on which suchelign Lender becomes a Lender under this Agree(aeitfrom time to tim
thereafter upon the request of the Borrowee other Loan Parties or the Administrative Agéut, only if such Foreign
Lender is legally entitled to do so), whichevetlu# following is applicable:

()] executed originals of Internal Rever&ervice Form W-8BEN claiming eligibility for befits of
an income tax treaty to which the United States party,

(D] executed originals of Internal ReverService Form W-8ECI,
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(1 executed originals of Internal Renee Service Form W-8IMY and all required supporting
documentation,

(V) in the case of a Foreign Lender rlzig the benefits of the exemption for portfolideirest under
section 881(c) of the Code, (x) a certificate te dffect that such Foreign Lender is not (A) a Wamithin the
meaning of section 881(c)(3)(A) of the Code, (B1@ percent shareholder” of the Borrower or otheah Party
within the meaning of section 881(c)(3)(B) of thedg, or (C) a “controlled foreign corporation” débed in section
881(c)(3)(C) of the Code and (y) executed origimdilgiternal Revenue Service Form W-8BEN, or

(V) executed originals of any other fopmescribed by applicable Laws as a basis for d¢tajm
exemption from or a reduction in United States Faldeithholding tax together with such supplemepntar
documentation as may be prescribed by applicableslta permit the Borrower the other Loan Parties or the
Administrative Agent to determine the withholdingdeduction required to be made.

(i) Each Lender shall promptly (A) nigtthe Borrower, and the other Loan Parties and the Administratiger of
any change in circumstances which would modifyemder invalid any claimed exemption or reductiord éB) take such steps as
shall not be materially disadvantageous to itheteasonable judgment of such Lender, and as magdsonably necessary (includ
the re-designation of its Lending Office) to avaity requirement of applicable Laws of any jurisdictthat the Borroweythe other
Loan Parties or the Administrative Agent make aiithlolding or deduction for taxes from amounts fgdo such Lender.

(iv) If a payment made to a Lender uraley Loan Document would be subject to U.S. fedeitiiholding tax imposed
by FATCA if such Lender were to fail to comply withie applicable reporting requirements of FATCAclirding those contained in
Section 1471(b) or 1472(b) of the Code, as appabuch Lender shall deliver to the Borrower #me Administrative Agent at the
time or times prescribed by law and at such timeénoes reasonably requested by the Borrower oAthministrative Agent such
documentation prescribed by applicable law (inaigdks prescribed by Section 1471(b)(3)(C)(i) of@wele) and such additional
documentation reasonably requested by the Borrowite Administrative Agent as may be necessaryhfeBorrower and the
Administrative Agent to comply with their obligatie under FATCA and to determine that such Lendsrchanplied with such
Lender’s obligations under FATCA or to determine #mount to deduct and withhold from such paym&utely for purposes of this
paragraph (iv), “FATCA” shall include any amendneentade to FATCA after the date of this Agreement.
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3.02 lllegality . If any Lender determines that any Law has madalawful, or that any Governmental Authority fesserte:
that it is unlawful, for any Lender or its appli¢athending Office to make, maintain or fund Loansose interest is determined by reference to
the Eurodollar Rate, or to determine or charge@sterates based upon the Eurodollar Rate, or awei@mental Authority has imposed
material restrictions on the authority of such Lentgb purchase or sell, or to take deposits of|ddelin the London interbank market, then, on
notice thereof by such Lender to the Borrower tgtothe Administrative Agent, (i) any obligationsfch Lender to make or continue
Eurodollar Rate Loans or to convert Base Rate Léaigirodollar Rate Loans shall be suspended, igriiguch notice asserts the illegality of
such Lender making or maintaining Base Rate Lola@snterest rate on which is determined by refezéndhe Eurodollar Rate component of
the Base Rate, the interest rate on which BaselRates of such Lender shall, if necessary to asgaith illegality, be determined by the
Administrative Agent without reference to the Ewlhar Rate component of the Base Rate, in eachuatidesuch Lender notifies the
Administrative Agent and the Borrower that the airtstances giving rise to such determination nodorgist. Upon receipt of such notice,

(x) the Borrower shall, upon demand from such Lerfdéth a copy to the Administrative Agent), prepay if applicable, convert all

Eurodollar Rate Loans of such Lender to Base Ra#k (the interest rate on which Base Rate Loasadf Lender shall, if necessary to a\
such illegality, be determined by the Administrati&kgent without reference to the Eurodollar Rat@pgonent of the Base Rate), either on the
last day of the Interest Period therefor, if suemder may lawfully continue to maintain such EultatdRate Loans to such day, or
immediately, if such Lender may not lawfully conterto maintain such Eurodollar Rate Loans andf(§)é¢h notice asserts the illegality of
such Lender determining or charging interest ratesed upon the Eurodollar Rate, the Administradigent shall during the period of such
suspension compute the Base Rate applicable tolsrater without reference to the Eurodollar Rat@ponent thereof until the

Administrative Agent is advised in writing by sulcender that it is no longer illegal for such Lentiedetermine or charge interest rates based
upon the Eurodollar Rate. Upon any such prepaymeoaonversion, the Borrower shall also pay acciingztest on the amount so prepaid or
converted.

3.03 Inability to Determine Rates. If the Required Lenders determine that for a@gson in connection with any request for
a Eurodollar Rate Loan or a conversion to or cariion thereof that (a) Dollar deposits are nohgeiffered to banks in the London interbank
eurodollar market for the applicable amount andriggt Period of such Eurodollar Rate Loan, (b) adgand reasonable means do not exist
for determining the Eurodollar Rate for any reqaddhterest Period with respect to a proposed EiiierdRate Loan or in connection with an
existing or proposed Base Rate Loan, or (c) thedallar Rate for any requested Interest Period vafipect to a proposed Eurodollar Rate
Loan does not adequately and fairly reflect the tmsuch Lenders of funding such Loan, the Adniatssze Agent will promptly so notify the
Borrower and each Lender. Thereafter, (x) thegalbibn of the Lenders to make or maintain Eurodd®ate Loans shall be suspended, and
(y) in the event of a determination described & pheceding sentence with respect to the Eurod@lidée component of the Base Rate, the
utilization of the Eurodollar Rate component inatetining the Base Rate shall be suspended, ine@shuntil the Administrative Agent (upon
the instruction of the Required Lenders) revokehswotice. Upon receipt of such notice, the Boepmay revoke

73




any pending request for a Borrowing of, converdmor continuation of Eurodollar Rate Loans oiljrig that, will be deemed to have
converted such request into a request for a Bomgwf Base Rate Loans in the amount specified iere

3.04 Increased Costs; Reserves on EurdldoRate Loans.
(@) Increased Costs Generally any Change in Law shall:
0] impose, modify or deem applicable aagerve, special deposit, compulsory loan, insigamarge or similar

requirement against assets of, deposits with oth®account of, or credit extended or participateloly, any Lender (except any
reserve requirement contemplated by Section 3.pd(ehe L/C Issuer;

(i) subject any Lender or the L/C Issteeany tax of any kind whatsoever with respedhts Agreement, any Letter of
Credit, any participation in a Letter of Creditaory Eurodollar Rate Loan made by it, or changebtsis of taxation of payments to
such Lender or the L/C Issuer in respect theredafdpt for Indemnified Taxes or Other Taxes covdrg&ection 3.0hnd the
imposition of, or any change in the rate of, anglided Tax payable by such Lender or the L/C I19swer

(iii) impose on any Lender or the L/Cuss or the London interbank market any other cawmljitcost or expense
affecting this Agreement or Eurodollar Rate Loaredmby such Lender or any Letter of Credit or pgudition therein;

and the result of any of the foregoing shall bntwease the cost to such Lender of making or ramiimg any Loan the interest on which is
determined by reference to the Eurodollar Rate{onaintaining its obligation to make any such Lpam to increase the cost to such Lender
or the L/C Issuer of participating in, issuing oaintaining any Letter of Credit (or of maintainiitg obligation to participate in or to issue any
Letter of Credit), or to reduce the amount of ansngeceived or receivable by such Lender or thels#Der hereunder (whether of principal,
interest or any other amount) then, upon requesticfi Lender or the L/C Issuer, the Borrower waly po such Lender or the L/C Issuer, as the
case may be, such additional amount or amountslliasompensate such Lender or the L/C Issuer, ax#se may be, for such additional costs
incurred or reduction suffered.

(b) Capital Requirementdf any Lender or the L/C Issuer determines that @hgnge in Law affecting such Lender or the L/C
Issuer or any Lending Office of such Lender or sbehder’s or the L/C Issuer’s holding company,rifaregarding capital requirements has or
would have the effect of reducing the rate of netom such Lender’s or the L/C Issuer’s capital mtlee capital of such Lender’s or the L/C
Issuer’s holding company, if any, as a consequehtgs Agreement, the Commitments of such Lendéhe Loans made by, or participations
in Letters of Credit held by, such Lender, or thedters of Credit issued by the L/C Issuer, to @ll&elow that which such Lender or the L/C
Issuer or such Lender’s or the L/C Issuer’s holdingnpany could have achieved but for such Changi@wn(taking into consideration such
Lender’s or the L/C Issuer’s policies and the geBoof such Lender’s or the L/C Issuer’s
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holding company with respect to capital adequatyn from time to time the Borrower will pay to sucender or the L/C Issuer, as the case
may be, such additional amount or amounts as witiensate such Lender or the L/C Issuer or suctdré&nor the L/C Issuer’s holding
company for any such reduction suffered.

(c) Certificates for ReimbursemenA certificate of a Lender or the L/C Issuer isgtfforth the amount or amounts necessary to
compensate such Lender or the L/C Issuer or iwilglcompany, as the case may be, as specifiatbgestion (a) or (b) of this Section and
delivered to the Borrower shall be conclusive absgmifest error. The Borrower shall pay such lesrat the L/C Issuer, as the case may be,
the amount shown as due on any such certificatemitO days after receipt thereof.

(d) Delay in RequestsFailure or delay on the part of any Lender eritfC Issuer to demand compensation pursuant to the
foregoing provisions of this Section shall not diioge a waiver of such Lender’s or the L/C Issaeight to demand such compensation,
providedthat the Borrower shall not be required to compenad_ender or the L/C Issuer pursuant to the fairegprovisions of this
Section for any increased costs incurred or redastsuffered more than nine months prior to the trat such Lender or the L/C Issuer, as the
case may be, notifies the Borrower of the Chandeaim giving rise to such increased costs or redustand of such Lender’s or the L/C
Issuer’s intention to claim compensation thereéxcépt that, if the Change in Law giving rise talsincreased costs or reductions is
retroactive, then the nine-month period referrediiove shall be extended to include the perioéwbactive effect thereof).

(e) Reserves on Eurodollar Rate Laafmie Borrower shall pay to each Lender, as Iangueh Lender shall be required to
maintain reserves with respect to liabilities aseds consisting of or including Eurocurrency fundsleposits (currently known as
“Eurocurrency liabilities”), additional interest ¢he unpaid principal amount of each EurodollareRatan equal to the actual costs of such
reserves allocated to such Loan by such Lendetgeessmined by such Lender in good faith, which deieation shall be conclusive), which
shall be due and payable on each date on whictesttes payable on such Loan, providied Borrower shall have received at least 10 days’
prior notice (with a copy to the Administrative Aggof such additional interest from such Lendéra Lender fails to give notice 10 days pt
to the relevant Interest Payment Date, such additimterest shall be due and payable 10 days femipt of such notice.

3.05 Compensation for Losses Upon demand of any Lender (with a copy to thenkdstrative Agent) from time to time,
the Borrower shall promptly compensate such Lefateaind hold such Lender harmless from any losst apexpense incurred by it as a result
of:

(@) any continuation, conversion, paynmerrepayment of any Loan other than a Base Ra&m lon a day other than
the last day of the Interest Period for such Lagnether voluntary, mandatory, automatic, by reasfcarcceleration, or otherwise);
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(b) any failure by the Borrower (for asen other than the failure of such Lender to nzakean) to prepay, borrow,
continue or convert any Loan other than a Base Rad@ on the date or in the amount notified byBloerower; or

(c) any assignment of a Eurodollar Radarion a day other than the last day of the Inté&esod therefor as a result
a request by the Borrower pursuant to Section 10.13

including any loss of anticipated profits and angsl or expense arising from the liquidation or neleyment of funds obtained by it to
maintain such Loan or from fees payable to terneitla¢ deposits from which such funds were obtairite Borrower shall also pay any
customary administrative fees charged by such Leimdgonnection with the foregoing.

For purposes of calculating amounts payable byBtireower to the Lenders under this Section 3e@fsh Lender shall be deemed to have
funded each Eurodollar Rate Loan made by it aEtlmdollar Rate for such Loan by a matching depmrsither borrowing in the London
interbank eurodollar market for a comparable amamdtfor a comparable period, whether or not suglodollar Rate Loan was in fact so
funded.

3.06 Mitigation Obligations; Replacementf Lenders.

€) Designation of a Different Lendinfi€e . If any Lender requests compensation under Sestie4,or the Borrower is
required to pay any additional amount to any Lenttex L/C Issuer, or any Governmental Authority e account of any Lender or the L/C
Issuer pursuant to Section 3.0t ,if any Lender gives a notice pursuant to SecBd?, then such Lender or the L/C Issuer shall, asiegiple,
use reasonable efforts to designate a differentlingnOffice for funding or booking its Loans heren or to assign its rights and obligations
hereunder to another of its offices, branches firaaés, if, in the judgment of such Lender or th€ Issuer, such designation or assignment
(i) would eliminate or reduce amounts payable pamsto Section 3.0ar 3.04,as the case may be, in the future, or eliminateéeasl for the
notice pursuant to Section 3.0as applicable, and (ii) in each case, would objext such Lender or the L/C Issuer, as the casebms, to any
unreimbursed cost or expense and would not othergsdisadvantageous to such Lender or the L/@isas the case may be. The Borrower
hereby agrees to pay all reasonable costs and sspémcurred by any Lender or the L/C Issuer imeation with any such designation or
assignment.

(b) Replacement of Lender#f any Lender requests compensation under Se8tie4, or if the Borrower is required to pay &
additional amount to any Lender or any Governmeftdhority for the account of any Lender pursuangection 3.01the Borrower may
replace such Lender in accordance with Section31.0.1

3.07 Survival . All of the Borrower’s obligations under this Ade Il shall survive termination of the Aggregate
Commitments, repayment of all other Obligationssh@der, and resignation of the Administrative Agent
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ARTICLE IV
CONDITIONS PRECEDENT TO CREDIT EXTENSIONS

4.01 Conditions of Initial Credit Extension . The obligation of the L/C Issuer and each Lenidanake its initial Credit
Extension hereunder is subject to satisfactiomeffollowing conditions precedent, except to thieeksuch conditions are subject to Section
6.19:

(@) The Administrative Agent’s receipttbé following, each of which shall be originalstetecopies (followed
promptly by originals) unless otherwise specified¢h properly executed by a Responsible Officéh@kigning Loan Party, each
dated the Closing Date (or, in the case of cediéis of governmental officials, a recent date leefbe Closing Date) and each in form
and substance satisfactory to the Administrativer@nd each of the Lenders:

() executed counterparts of this Agreemesufficient in number for distribution to the #iéhistrative Agent,
each Lender and the Borrower;

(i) a Note executed by the Borrowerandr of each Lender requesting a Note;
(i) the Guarantee and Collateral Agres) duly executed by each Loan Party, togethdr: wit
(A) certificates representing the Pled§éalck referred to therein accompanied by undatsks

powers executed in blank and instruments evidentiad’ledged Debt Securities indorsed in blank,

(B) proper Financing Statements in fopprapriate for filing under the Uniform Commerc@bde o
all jurisdictions that the Administrative Agent mdgem necessary or desirable in order to perfedtigns created
under the Guarantee and Collateral Agreement, cayéne Collateral described in the Guarantee avithteral
Agreement,

© completed requests for informatioatedi on or before the date of the initial Creditesion,
listing all effective financing statements filedthre jurisdictions referred to in clause (B) abtivat name any Loan
Party as debtor, together with copies of such dihancing statements,

(D) evidence of the completion of all etfactions, recordings and filings of or with respe the

Guarantee and Collateral Agreement that the Adtnatise Agent may deem necessary or desirabledardo
perfect the Liens created thereby,
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(E) the Account Control Agreements regdipursuant to the terms of the Guarantee andt€alla
Agreement with respect to each such deposit acanasecurities of the Loan Parties duly execuiethé
appropriate parties,

(3] a Perfection Certificate with resptceach Loan Party; and

(G) evidence that all other action thegt Administrative Agent may deem necessary in diaer
perfect the Liens created under the Guarantee afidt€al Agreement has been taken (including peasiduly
executed payoff letters, UCC-3 termination statethand landlords’ and bailees’ waiver and consgreements);

(iv) deeds of trust, trust deeds, deedseture debt and mortgages, in form and substaasenably
satisfactory to the Administrative Agent, in eaelse€ with respect to each Mortgaged Property (acl eher mortgage
delivered pursuant to Section 6.42d Section 6.15in each case as amended, the “ Mortg&pgasgether with evidence that
all other action that the Administrative Agent midBem necessary in order to create valid first amgdisting Liens, subject to
Permitted Real Estate Liens, on the Mortgaged Rtppas been taken;

(v) the IP Security Agreement with redggeceach Loan Party’s IP Rights, duly executectdgh Loan Party,
together with evidence that all action that the Adstrative Agent may deem necessary in order téepethe Liens created
under the IP Security Agreement has been taken;

(vi) such certificates of resolutionsather action, incumbency certificates and/or ottestificates of
Responsible Officers of each Loan Party as the Adtiative Agent may require evidencing the idgn@uthority and
capacity of each Responsible Officer thereof autleorto act as a Responsible Officer in conneatiih this Agreement and
the other Loan Documents to which such Loan Pargyparty or is to be a party;

(vii) such documents and certificatiosglze Administrative Agent may reasonably requirevtidence that
each Loan Party is duly organized or formed, aadl ¢élach Loan Party is validly existing, in goochsliag and qualified to
engage in business in each jurisdiction wherevitsevship, lease or operation of properties or tiredact of its business
requires such qualification, except to the extkat failure to do so could not reasonably be exgubtt have a Material
Adverse Effect;

(viii) a favorable opinion of Alston & Bl LLP, counsel to the Loan Parties, addresseldgdtministrative
Agent and each Lender, covering such
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matters relating to the Loan Documents and the Saretions as the Administrative Agent and the Regulirenders shall
reasonably request;

(ix) a certificate of a Responsible Oéfiof Parent, on behalf of each Loan Party, eitkeattaching copies of
all consents, licenses and approvals requiredrmection with the consummation by such Loan Pdfrth® Transactions and
the execution, delivery and performance by suchml®arty and the validity against such Loan ParthefLoan Documents
to which it is a party, and such consents, licemsesapprovals shall be in full force and effect(y) stating that no such
consents, licenses or approvals are so required;

x) a certificate signed by a Responstificer of the Borrower certifying (A) that the ditions specified in
Sections 4.02(agnd (b)have been satisfied, and (B) that there has be@vet or circumstance since the date of the Addite
Financial Statements that has had or could be na&$pexpected to have, either individually orhie ggregate, a Material
Adverse Effect and (C) no action, proceeding, itigasion, regulation or legislation shall have bégstituted, threatened or
proposed before any Governmental Authority to enjoéstrain, or prohibit, or to obtain substantiamages in respect of, or
which is related to or arises out of this Agreenmarthe other Loan Documents or the consummatighefransactions
contemplated hereby or thereby, or which, in thenkdstrative Agent’s sole discretion, would mak@advisable to
consummate the transactions contemplated by thisehgent or the other Loan Documents or the consuimmef the
transactions contemplated hereby or thereby;

(xi) a business plan and budget of Pamadtits Subsidiaries on a consolidated basisydtieg forecasts
prepared by management of Parent, of consolidatkhbe sheets and statements of income or opesaimhcash flows of
Parent and its Subsidiaries on an annual basksaich fiscal year through December 28, 2016;

(xii) a certificate attesting to the Samey of each Loan Party before and after givingafto the Transactions,
from the chief financial officer of Parent;

(xiii) evidence that all insurance reguirto be maintained pursuant to the Loan Docuntagdeen obtained
and is in effect, together with the certificatesrfurance, naming the Administrative Agent, ondlebf the Lenders, as an
additional insured or loss payee, as the case mayriaer all insurance policies maintained witlpees to the assets and
properties of the Loan Parties that constituteda@aal;

(xiv) evidence that all Indebtednesshaf Borrower and its Subsidiaries under the ExisGnedit Agreement
being repaid in full, all commitments
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under the Existing Credit Agreement are being teateid and all Liens securing obligations undergkisting Credit
Agreement are being released concurrently wittClosing Date;

(xv) documentation and other informaticom the Borrower and the other Loan Parties retgaely the
Administrative Agent in order to comply with regeiinents of the PATRIOT Act; and

(xvi) such other assurances, certificadesuments, consents or opinions as the Admimistrégent, the L/C
Issuer or any Lender reasonably may require.

(b) (i) All fees required to be paid teetAdministrative Agent and the Arrangers on oobethe Closing Date shall
have been paid and (ii) all fees required to bd pathe Lenders on or before the Closing Datel $laafe been paid.

(c) Unless waived by the Administrativgeht, the Borrower shall have paid all reasonad¥s fcharges and
disbursements of counsel to the Administrative Addimectly to such counsel if requested by the Adstrative Agent) to the extent
invoiced prior to or on the Closing Date, plus sadiitional reasonable amounts of such fees, change disbursements as shall
constitute its reasonable estimate of such feesgels and disbursements incurred or to be incloyatthrough the closing
proceedings (_ providetthat such estimate shall not thereafter preclufileahsettling of accounts between the Borrower drel
Administrative Agent).

(d) All of the information made availalitethe Administrative Agent prior to the Closingte shall be complete and
correct in all material respects; and no changekewvelopments shall have occurred, and no newditiadal information shall have
been received or discovered by the Administratigerit or the Lenders regarding Loan Parties thae{#her individually or in the
aggregate could reasonably be expected to haveexiklaAdverse Effect or (B) purports to adversaffect the Facilities or any other
aspect of the Transactions.

Without limiting the generality of the provision§tbe last paragraph of Section 9.,08r purposes of determining compliance with the
conditions specified in this Section 4.0éach Lender that has signed this Agreement bealeemed to have consented to, approved or
accepted or to be satisfied with, each documenttar matter required thereunder to be consentedapproved by or acceptable or
satisfactory to a Lender unless the Administrafigent shall have received notice from such Lendier po the proposed Closing Date
specifying its objection thereto.

4.02 Conditions to all Credit Extensions. The obligation of each Lender to honor any Retjfer Credit Extension (other

than a Committed Loan Notice requesting only a eosion of Loans to the other Type, or a continumtbEurodollar Rate Loans) is subjec
the following conditions precedent:
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(@) The representations and warrantiekeBorrower and each other Loan Party containgttticle V or any other
Loan Document, or which are contained in any doaurfwnished at any time under or in connectioretath or therewith, shall be
true and correct in all material respects, excepahy representation and warranty that is qudlifig materiality or reference to
Material Adverse Effect which such representatind &arranty shall be true and correct in all retpean and as of the date of such
Credit Extension, except to the extent that suphesentations and warranties specifically refartearlier date, in which case they
shall be true and correct in all material respestsept for any representation and warranty thquaified by materiality or reference
to Material Adverse Effect which such representatdad warranty shall be true and correct in albeess, as of such earlier date, and
except that for purposes of this Section 4.6% representations and warranties containe@dtidhs 5.05(agnd (b)shall be deemed
to refer to the most recent statements furnisheslyaunt to Sections 6.01(ahd_(b), respectively.

(b) No Default shall exist, or would résftom such proposed Credit Extension or fromadpelication of the proceeds
thereof.

(c) The Administrative Agent and, if ajgpble, the L/C Issuer shall have received a Redoe€redit Extension in
accordance with the requirements hereof.

Each Request for Credit Extension (other than aitied Loan Notice requesting only a conversioh@éns to the other Type or a
continuation of Eurodollar Rate Loans) submittedhmy Borrower shall be deemed to be a representatid warranty that the conditions
specified in Sections 4.02(a) and fi@ve been satisfied on and as of the date of tpkcaple Credit Extension.

ARTICLE V
REPRESENTATIONS AND WARRANTIES

Each Loan Party represents and warrants to the iidirative Agent and the Lenders that (giving dftecthe closing of the
Transactions contemplated hereby on the Closing)Dat

5.01 Existence, Qualification and Power. Each Loan Party and each of its Subsidiariegs(d)ly organized or formed,
validly existing and, as applicable, in good stagdinder the Laws of the jurisdiction of its incoration or organization, (b) has all requisite
power and authority and all requisite governmelitehses, authorizations, consents and approvdls @an or lease its assets and carry on its
business and (ii) execute, deliver and perforneliiggations under the Loan Documents to which & garty and consummate the Transactions,
and (c) is duly qualified and is licensed and, gdiaable, in good standing under the Laws of gadkdiction where its ownership, lease or
operation of properties or the conduct of its bes@requires such qualification or license; exaepach case referred to in clause (b)(i) or (c),
to the extent that failure to do so could not reasdy be expected to have a Material Adverse Effect
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5.02 Authorization; No Contravention . The execution, delivery and performance by éaxdn Party of each Loan
Document to which such Person is or is to be aypgeaate been duly authorized by all necessary catpar other organizational action, and do
not and will not (a) contravene the terms of anguwth Person’s Organization Documents; (b) conflith or result in any breach or
contravention of, or the creation of any Lien unaemrequire any payment to be made under (i) aaterral Contractual Obligation to which
such Person is a party or affecting such Persdineoproperties of such Person or any of its Suéses or (ii) any order, injunction, writ or
decree of any Governmental Authority or any arberaard to which such Person or its property igextbor (c) violate any Law.

5.03 Governmental Authorization; Other Consents. No approval, consent, exemption, authorizatimrgther action by, or
notice to, or filing with, any Governmental Authtyrbr any other Person is necessary or requiredmmection with (a) the execution, delivery
or performance by, or enforcement against, any [Reaty of this Agreement or any other Loan Documentor the consummation of the
Transactions, (b) the grant by any Loan Party efltiens granted by it pursuant to the CollateratiDoents, (c) the perfection or maintenance
of the Liens created under the Collateral Documéntduding the first priority nature thereof) at)(the exercise by the Administrative Agent
or any Lender of its rights under the Loan Docuraemtthe remedies in respect of the Collateralyansto the Collateral Documents, except
for the authorizations, approvals, actions, notared filings listed on Schedule 5.68the Disclosure Schedules, all of which have bddg
obtained, taken, given or made and are in fulldand effect. All applicable waiting periods imeoection with the Transactions have expired
without any action having been taken by any Govexmiad Authority restraining, preventing or imposimgterially adverse conditions upon
Transactions or the rights of the Loan PartiedeirtSubsidiaries freely to transfer or otherwig@pdse of, or to create any Lien on, any
properties now owned or hereafter acquired by drigem.

5.04 Binding Effect . This Agreement has been, and each other Loanrbeat, when delivered hereunder, will have been,
duly executed and delivered by each Loan Partyishadrty thereto. This Agreement constitutes, each other Loan Document when so
delivered will constitute, a legal, valid and bingliobligation of such Loan Party, enforceable agfadach Loan Party that is party thereto in
accordance with its terms.

5.05 Financial Statements; No Material Adverse Effect

(@) The Audited Financial Statementsv@ye prepared in accordance with GAAP consistarijlied throughout the period
covered thereby, except as otherwise expresslyrbegein; (ii) fairly present the financial condit of Parent and its Subsidiaries as of the
date thereof and their results of operations ferpglriod covered thereby in accordance with GAARsstently applied throughout the period
covered thereby, except as otherwise expresslyrberein; and (iii) show all material indebtednasd other liabilities, direct or contingent
Parent and its Subsidiaries as of the date theiredfiding liabilities for taxes, material commitnte and Indebtedness. Schedule Bi0the
Disclosure Schedules sets forth, as of Decembe2@8l, all material indebtedness and other liagdjtdirect or contingent, of Parent
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and its consolidated Subsidiaries as of such datkiding liabilities for taxes, material commitnierand Indebtedness.

(b) The most recently delivered unaudiedsolidated balance sheet of Parent and its &iabisis, and the related consolidated
statements of income or operations, shareholdgrstyeand cash flows of Parent and its Subsidiadids/ered pursuant to Section 6.01(b)
(i) were prepared in accordance with GAAP constfteapplied throughout the period covered therexgept as otherwise expressly noted
therein, and (ii) fairly present the financial citiah of Parent and its Subsidiaries as of the tlaeeof and their results of operations for the
period covered thereby, subject, in the case afsela (i) and (ii), to the absence of footnotestarmbrmal year-end audit adjustments.

(©) Since the date of the Audited Finah8tatements, there has been no event or circaoestaither individually or in the
aggregate, that has had or could reasonably begg® have a Material Adverse Effect.

(d) To the best knowledge of the LoartiBgyno Internal Control Event exists or has omlisince December 28, 2011 that has
resulted in or could reasonably be expected tdtresa misstatement in any material respect, w fimancial information (not including, for
purposes of this Section 5.05(@ny projected financial information) deliveredtobe delivered to the Administrative Agent or thenders, o
(i) covenant compliance calculations provided hedsu or (ii) the assets, liabilities, financial dition or results of operations of Parent and its
Subsidiaries on a consolidated basis.

5.06 Litigation . There are no actions, suits, proceedings, claintsputes pending or, to the knowledge of thar_Parties
after due and diligent investigation, threatenedamtemplated, at law, in equity, in arbitrationb@fore any Governmental Authority, by or
against the Loan Parties or any of their Subsieéaor against any of their properties or revenhias(t) purport to affect or pertain to this
Agreement, any other Loan Document or the consutiomaf the Transactions, or (ii) either individyablr in the aggregate, if determined
adversely, could reasonably be expected to havatarMl Adverse Effect.

5.07 No Default. Neither any Loan Party nor any Subsidiary theieo default under or with respect to, or a pad, any
Contractual Obligation that could, either indivitlyar in the aggregate, reasonably be expectdwhte a Material Adverse Effect. No Default
has occurred and is continuing or would result ftheconsummation of the Transactions.

5.08 Ownership of Property; Liens; Investments.

@) Each Loan Party and each of its Sliases has good record and marketable title irsfiemle to, or valid leasehold interests
in, all real property necessary or used in thermangi conduct of its business, except for such defeditle as could not, individually or in the
aggregate, reasonably be expected to have a Maehiarse Effect.
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(b) Schedule 5.08(b}) the Disclosure Schedules sets forth a completeaacurate list of all Liens on the property cseds of
each Loan Party and each of its Subsidiaries, sigpas of the date hereof the lienholder thereefptfincipal amount of the obligations sect
thereby and the property or assets of such Loaty Basuch Subsidiary subject thereto. The propefreach Loan Party and each of its
Subsidiaries is subject to no Liens, other thams.iget forth on Schedule 5.08¢#)the Disclosure Schedules, and as otherwise piedrby
Section 7.01

(c) Schedule 5.08(0j the Disclosure Schedules sets forth a compledeaacurate list of all real property owned by eboan
Party and each of its Subsidiaries, showing akefiate hereof the street address, county or ceterant jurisdiction, state, record owner and
estimated fair value thereof. Each Loan Partyeaxh of its Subsidiaries has good, marketable mswdtable fee simple title to the real prop:
owned by such Loan Party or such Subsidiary, freeddear of all Liens, other than Liens creategemmitted by the Loan Documents. Except
as set forth on Schedule 5.08¢¢)he Disclosure Schedules, none of the Loan &ahas received any notice of, or has any knowleéigeny
pending or contemplated condemnation proceediregtifiy any real property owned by such Loan Pargny of its Subsidiaries or any sale
or disposition thereof in lieu of condemnation. newf the Loan Parties or any Subsidiary of anthef is obligated under any right of first
refusal, option or other contractual right to safisign or otherwise dispose of any real propestyeal by such Loan Party or such Subsidiar
any interest therein.

(d) 0] Each lease of real prdp to which a Loan Party or any Subsidiary ofoah Party is a party as lessee is the legal,
valid and binding obligation of the lessor theremfforceable in accordance with its terms. Eadnl@arty and each of their
respective Subsidiaries has complied with all niatebligations under all material leases to whtdk a party and all such leases are
in full force and effect. Each Loan Party and eattheir respective Subsidiaries enjoys peacafdlandisturbed possession under all
such material leases, subject to the rights ofesubits and assignees, as applicable.

(i) Each lease of real property to whichoan Party or any Subsidiary of a Loan Party [igrty as lessor is the legal,
valid and binding obligation of the lessee thereaforceable in accordance with its terms.

(e) Schedule 5.08(@f)the Disclosure Schedules sets forth a compledeaacurate list of all Investments held by anyr Bart)
or any Subsidiary of a Loan Party on the date Hestmwing as of the date hereof the amount, oblkigdassuer and maturity, if any, thereof.

5.09 Environmental Compliance.

(@) The Loan Parties and their respe@ivbsidiaries conduct in the ordinary course ofrimss a review of the effect of existing

Environmental Laws and claims alleging potentiabliity or responsibility for violation of any Emanmental Law on their respective
businesses, operations and properties, and aslatreyeof the Borrower has reasonably conclutiatl t
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such Environmental Laws and claims could not, iftially or in the aggregate, reasonably be expetciédve a Material Adverse Effect.

(b) The properties owned or operatedieyltoan Parties and their respective Subsidiawasad contain any Hazardous
Materials in amounts or concentrations which (Dstidute, or constituted a violation of, (ii) regqairemedial or response action under, or
(iii) could otherwise give rise to any Environmdritability under, Environmental Laws, which violans, remedial or response action and
liabilities, in the aggregate, could reasonablykpected to result in a Material Adverse Effect.

(c) The businesses, operations and ptiepesf the Loan Parties and their respective Slignsés are in compliance, and in the
last five years have been in compliance, with alWiEbonmental Laws, and all necessary Environmepéimits have been obtained and are in
effect, except to the extent that such non-compéaor failure to obtain any necessary permitshanaggregate, could not reasonably be
expected to result in a Material Adverse Effect.

(d) There have been no releases or diseharges or threatened releases or other disshatgfrom, under or proximate to the
properties or otherwise in connection with the Besses of the Loan Parties and their respectiveidialies, which releases or other
discharges or threatened releases or other disehdrgthe aggregate, could reasonably be expextredult in a Material Adverse Effect.

(e) None of the Loan Parties or any eirtiBubsidiaries has received any notice of a claicer Environmental Law in
connection with the businesses, operations andepiep of the Loan Parties and their respectivesilidries or with regard to any Person
whose Environmental Liabilities any Loan Party oy ®f their Subsidiaries has retained or assunmeghiole or in part, contractually, by
operation of Law or otherwise, which, in the agaiteg could reasonably be expected to result in tefiéh Adverse Effect, nor do the Loan
Parties or any of their Subsidiaries have reasdrelieve that any such claim will be received doeing threatened.

) Hazardous Materials have not beendparted from the businesses, operations and pirepef the Loan Parties and their
respective Subsidiaries, nor have Hazardous Médyeen generated, treated, stored or disposet afi @r under any of the businesses,
operations and properties of the Loan Parties lagid tespective Subsidiaries in a manner that cgivid rise to any Environmental Liability,
nor have the Loan Parties or their respective Slidrgs retained or assumed any Environmental lifplgiontractually, by operation of law or
otherwise, with respect to the generation, treatpstarage or disposal of Hazardous Materials, Wiiansportation, generation, treatment,
storage or disposal, or retained or assumed liesijiin the aggregate, could reasonably be exgecteesult in a Material Adverse Effect.

5.10 Insurance. The properties of the Loan Parties and theirsBlidries are insured with financially sound anputable
insurance companies not Affiliates of the Loan ieartin such amounts, with such deductibles anériiog such risks as are customarily car

by
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companies engaged in similar businesses and ovgiimitar properties in localities where the LoantRaror their applicable Subsidiaries
operate.

5.11 Taxes. The Loan Parties and their Subsidiaries haeel filll Federal, state and other material tax retard reports
required to be filed, and have paid all Federakesand other material taxes, assessments, feegtardyovernmental charges levied or
imposed upon them or their properties, income se@otherwise due and payable, except those wahécheing contested in good faith by
appropriate proceedings diligently conducted amdMioich adequate reserves have been provided ordaacce with GAAP. There is no
proposed tax assessment against any Loan Party@ubsidiary that would, if made, have a MatehdVerse Effect. Neither any Loan Party
nor any Subsidiary thereof is party to any tax stgpagreement.

5.12 ERISA Compliance.

(@) Each Plan is in compliance in all enitl respects with the applicable provisions ol&R the Code and other Federal or
state laws. Each Pension Plan that is intendée t qualified plan under Section 401(a) of theeCloals received a favorable determination
letter from the Internal Revenue Service to thectfthat the form of such Plan is qualified undect®n 401(a) of the Code and the trust rel
thereto has been determined by the Internal RevBrudce to be exempt from federal income tax uigkation 501(a) of the Code, or an
application for such a letter is currently beingqessed by the Internal Revenue Service. To thiekbewledge of the Loan Parties, nothing
has occurred that would prevent or cause the lbssah tax-qualified status.

(b) There are no pending or, to the kastvledge of the Loan Parties, threatened claimtiors or lawsuits, or action by any
Governmental Authority, with respect to any Plaat ttould reasonably be expected to have a Matkdeatrse Effect. There has been no
prohibited transaction or violation of the fidugiaesponsibility rules with respect to any Plart thas resulted or could reasonably be expected
to result in a Material Adverse Effect.

(©) (i) No ERISA Event has occurred, aither the Loan Parties nor any ERISA Affiliateaisare of any fact, event or
circumstance that could reasonably be expectedrtstitute or result in an ERISA Event with resgecany Pension Plan; (ii) each Loan Party
and each ERISA Affiliate has met all applicableuiegments under the Pension Funding Rules in résfeach Pension Plan, and no waiver
of the minimum funding standards under the Pensiomding Rules has been applied for or obtaineil;a@ of the most recent valuation date
for any Pension Plan, the funding target attainnpententage (as defined in Section 430(d)(2) ofxbde) is 60% or higher and neither the
Loan Parties nor any ERISA Affiliate knows of amefs or circumstances that could reasonably becgaqbéo cause the funding target
attainment percentage for any such plan to drop#€D% as of the most recent valuation date; (@idher the Loan Parties nor any ERISA
Affiliate has incurred any liability to the PBGChatr than for the payment of premiums, and there@angremium payments which have
become due that are unpaid; (v) neither the LoatidBanor any ERISA Affiliate has engaged in a sa&ation that could be subject to
Section 4069 or Section 4212(c) of ERISA; and (a)
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Pension Plan has been terminated by the plan astnaitdr thereof nor by the PBGC, and no eventreuaistance has occurred or exists that
could reasonably be expected to cause the PBQGttitute proceedings under Title IV of ERISA tonbémate any Pension Plan.

(d) Neither the Loan Parties or any ERI&#liate maintains or contributes to, or has amsatisfied obligation to contribute to,
or liability under, any active or terminated PensiRlan other than (A) on the Closing Date, thostedl on Schedule 5.12(df the Disclosure
Schedules and (B) thereafter, Pension Plans netwise prohibited by this Agreement.

5.13 Subsidiaries; Equity Interests; Loan Parties. No Loan Party has any Subsidiaries other thasetlspecifically
disclosed in Part (a) of Schedule 5df3he Disclosure Schedules, and all of the outBtanEquity Interests in such Subsidiaries havenbee
validly issued, are fully paid and non-assessaiteaae owned by a Loan Party in the amounts sgelcifn Part (a) of Schedule 5.4f3the
Disclosure Schedules free and clear of all Liersepkthose created under the Collateral DocumeéW¢sLoan Party has any equity Investm:
in any other corporation or entity other than thegecifically disclosed in Part (b) of Schedule3m1 the Disclosure Schedules. All of the
outstanding Equity Interests in the Borrower hasnbealidly issued, are fully paid and non-assegsabt are owned by Parent free and clear of
all Liens except those created under the Colla2oauments. Set forth on Part (d) of Schedule 6f18e Disclosure Schedules is a complete
and accurate list of all Loan Parties, showingfab® Closing Date (as to each Loan Party) thesgliction of its incorporation, the address o
principal place of business and its U.S. taxpageniification number or, in the case of any non-U.8an Party that does not have a U.S.
taxpayer identification number, its unique idewtfion number issued to it by the jurisdictiontsfincorporation. The copy of the charter of
each Loan Party and each amendment thereto propigtsdant to Section 4.01(is)a true and correct copy of each such documanl) ef
which is valid and in full force and effect.

5.14 Margin Regulations; Investment Company Act.

(@) No Loan Party or any Subsidiary igaged and will not engage, principally or as ongsoinportant activities, in the
business of purchasing or carrying margin stockhiwithe meaning of Regulation U issued by the FRBextending credit for the purpose of
purchasing or carrying margin stock. No part &f finoceeds of any Loan or any Letter of Credit dllused, whether directly or indirectly,
whether immediately, incidentally or ultimatelyy fany purpose that entails a violation of, or fsdhconsistent with, the provisions of the
Regulations of the FRB, including Regulation U @gRlation X.

(b) None of the Loan Parties, any PeiSontrolling any Loan Party, or any Subsidiary issorequired to be registered as an
“investment company” under the Investment Compantyok 1940.

5.15 Disclosure. Each Loan Party has disclosed to the Adminisgahgent and the Lenders all agreements, instrasmemd

corporate or other restrictions to which it or arfiyts Subsidiaries is subject, and all other matkmown to it, that, individually or in the
aggregate,
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could reasonably be expected to result in a Mdtédsaerse Effect. No report, financial statemexgttificate or other information furnished
(whether in writing or orally) by or on behalf afyaLoan Party to the Administrative Agent or anynter in connection with the transactions
contemplated hereby and the negotiation of thisesAgrent or delivered hereunder or under any othan IDmcument (in each case as modified
or supplemented by other information so furnistemijtains any material misstatement of fact or otoitstate any material fact necessary to
make the statements therein, in the light of theuchstances under which they were made, not misigadrovidedthat, with respect to
projected financial information, the Borrower reggats only that such information was prepared oddaith based upon assumptions believed
to be reasonable at the time.

5.16 Compliance with Laws. Each Loan Party and each Subsidiary thereaf @®impliance in all material respects with the
requirements of all Laws and all orders, writsyimgtions and decrees applicable to it or to itpprtes, except in such instances in which
(a) such requirement of Law or order, writ, injuootor decree is being contested in good faithfigrapriate proceedings diligently conducted
or (b) the failure to comply therewith, either imidiually or in the aggregate, could not reason#lglyexpected to have a Material Adverse
Effect.

5.17 Intellectual Property; Licenses, Etc. Each Loan Party and each of its Subsidiaries awpossess the right to use, all
of the trademarks, service marks, trade names righy, patents, patent rights, franchises, licers® other intellectual property rights
(collectively, ‘1P Rights) that are reasonably necessary for the operatitimedfrespective businesses as presently condustéthut conflict
with the rights of any other Person, and Sched\ilé & the Disclosure Schedules sets forth a compledeaacurate list of all such IP Rights
owned or used by each Loan Party and each of lisi@aries. To the best knowledge of the Loani€srho slogan or other advertising
device, product, process, method, substance, pather material now employed, or now contemplatelle employed, by any Loan Party or
any of its Subsidiaries infringes in any materedpect upon any rights held by any other Persamcl&im or litigation regarding any of the
foregoing is pending or, to the best knowledgehefltoan Parties, threatened, which, either indizilgwor in the aggregate, could reasonabl
expected to have a Material Adverse Effect.

5.18 Solvency. Each Loan Party is, individually and togethettwiis Subsidiaries on a consolidated basis, Stlven
5.19 Casualty, Etc. Neither the businesses nor the properties olLaay Party or any of its Subsidiaries are affettg@ny

fire, explosion, accident, strike, lockout or otlevor dispute, drought, storm, hail, earthquakeha@rgo, act of God or of the public enemy or
other casualty (whether or not covered by insurptied, either individually or in the aggregateultbreasonably be expected to have a
Material Adverse Effect.

5.20 Labor Matters . There are no collective bargaining agreemendutiemployer Plans covering the employees of any
Loan Party or any of its Subsidiaries as of thes{Dig Date and neither the Loan Parties nor anyi8ialog of any Loan Party has suffered
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any strikes, walkouts, work stoppages or other riatabor difficulty within the last five yearsThe hours worked by and payments made to
employees of each Loan Party and each SubsidiaayLofin Party have not been in violation of the Eabor Standards Act or any other
applicable Federal, state, local or foreign lawlidgawvith such matters (except for any violatiohatt individually or in the aggregate, would
not be material). All payments due from each LBanty and each Subsidiary of a Loan Party, or feiclvany claim may be made against ¢
Loan Party or such Subsidiary, on account of wagesemployee health and welfare insurance and barefits (except for any payments or
claims that, individually or in the aggregate, dt paid, would not be material), have been paidaarued as a liability on the books of such
Loan or such Subsidiary, as applicable. The consation of the Transactions will not give rise to aight of termination or right of
renegotiation on the part of any union under arlective bargaining agreement to which any LoartyPar any Subsidiary of a Loan Party is
bound.

5.21 Collateral Documents. The provisions of the Collateral Documents dfective to create in favor of the Administrati
Agent for the benefit of the Secured Parties allagdid and enforceable first priority Lien (subjgo Liens permitted by Section 7.pbn all
right, title and interest of the respective Loantiea in the Collateral described therein. Exdepfilings completed prior to the Closing Date
and as contemplated hereby and by the Collateralients, no filing or other action will be necegdarperfect or protect such Liens.

5.22 Foreign Assets Control Regulations, Etc

€) Each Loan Party and each Subsidifiylavan Party is in compliance in all materialpests with all U.S. economic
sanctions laws, Executive Orders and implementgglations as promulgated by the U.S. Treasury iegat's Office of Foreign Assets
Control (* OFAC"), and all applicable anti-money laundering andrer-terrorism financing provisions of the Banlc@ey Act and all
regulations issued pursuant to it. No Loan Partgny Subsidiary of a Loan Party (i) is a Persosigteated by the U.S. government on the list
of the Specially Designated Nationals and Blocketséns (the “ SDN LisY) with which a U.S. Person cannot deal with oresthise engage in
business transactions, (ii) is a Person who isratise the target of economic sanctions laws ofithéed States of America such that a U.S.
Person cannot deal or otherwise engage in busire@ssactions with such Person or (iii) is contrdlby (including without limitation by virtue
of such Person being a director or owning votingreh or interests), or acts, directly or indireclty or on behalf of, any Person or entity on
the SDN List or a foreign government that is thgea of economic sanctions laws of the United StafeAmerica prohibitions such that the
entry into, or performance under, this Agreemerdrgr other Loan Document would be prohibited uradgr requirement of Law.

(b) No part of the proceeds from the LoanLetters of Credit hereunder will be used, alyeor indirectly, for any payments to
any governmental official or employee, politicalHyaofficial of a political party, candidate foplfitical office, or anyone else acting in an
official capacity, in order to obtain, retain oretit business or obtain any improper advantagépiation of the United States Foreign Corrupt
Practices Act of 1977, as amended, assuming taadts that such act applies to the Loan Parties.
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(c) Each Loan Party and its Subsidiagiesin compliance, in all material respects, whth i) PATRIOT Act, (ii) the Trading
with the Enemy Act of the United States (50 U.SA@p. 88 1 et seq.), as amended and (iii) any ofdaheign assets control regulations of the
United States Treasury Department (31 CFR, SulBitiehapter V, as amended) or any enabling ledgislair executive order relating thereto.

ARTICLE VI
AFFIRMATIVE COVENANTS

So long as any Lender shall have any Commitmerumeter, any Loan or other Obligation hereunded sbalain unpaid or
unsatisfied, or any Letter of Credit shall remairtstanding, each Loan Party shall, and shall (exicefme case of the covenants set forth in
Sections 6.01 6.02, 6.03and_6.11) cause each Subsidiary to:

6.01 Financial Statements. Deliver to the Administrative Agent and each den in form and detail satisfactory to the
Administrative Agent and the Required Lenders:

(@) as soon as available, but in any ewéthin 90 days (or within 5 days after any shogeriod as the SEC shall
specify for the filing of Annual Reports on Form-KJ after the end of each fiscal year of Parenprsolidated balance sheet of Pa
and its Subsidiaries as at the end of such fiseat,Jand the related consolidated statements ofrie@r operations, changes in
shareholders’ equity, and cash flows for such figear, setting forth in each case in comparatirenfthe figures for the previous
fiscal year, all in reasonable detail and prepémextcordance with GAAP, audited and accompanied tBport and opinion of an
independent certified public accountant of natipnedcognized standing reasonably acceptable t&Rewpiired Lenders, which report
and opinion shall be prepared in accordance witteggly accepted auditing standards and shall eatbject to any “going concern”
or like qualification or exception or any qualifizan or exception as to the scope of such audit;

(b) as soon as available, but in any ewéthin 45 days (or within 5 days after any shogeriod as the SEC shall
specify for the filing of Quarterly Reports on Fofii-Q) after the end of each of the first threedisjuarters of each fiscal year of
Parent, a consolidated balance sheet of PareritaBdbsidiaries as at the end of such fiscal guaand the related consolidated
statements of income or operations, changes irebblters’ equity, and cash flows for such fiscarger and for the portion of
Parent’s fiscal year then ended, setting forthaichecase in comparative form the figures for theesponding fiscal quarter of the
previous fiscal year and the corresponding pontibthe previous fiscal year, all in reasonable itletartified by the chief executive
officer, chief financial officer, treasurer or cooiter of Parent as fairly presenting the financahdition, results of operations,
shareholders’ equity and cash flows of Parent em8ubsidiaries in accordance with GAAP, subjety tmnormal year-end audit
adjustments and the absence of footnotes; and

90




(c) as soon as available, but in any emenlater than March 31 of each year, a busip&ss and budget of Parent and
its Subsidiaries on a consolidated basis, inclugigections prepared by the management of Pafestatements concerning selected
financial data (consisting of net sales, earnirgfette interest and taxes, working capital itempjtahexpenditures and depreciation),
balance sheets, income statements and cash fleemsats, on a quarterly basis, for such fiscal.year

6.02 Certificates; Other Information . Deliver to the Administrative Agent and each den in form and detail satisfactory
to the Administrative Agent and the Required Lesder

(@) concurrently with the delivery of tfieancial statements referred to_in Sections &pafd_(b)(commencing with
the delivery of the financial statements for treedil quarter ended March 28, 2012, (i) a duly cetenl Compliance Certificate signed
by the chief executive officer, chief financial ic#r, treasurer or controller of Parent, and ingfent of any change in generally
accepted accounting principles used in the prejparat such financial statements, Parent shall ptseide, if necessary for the
determination of compliance with Section 7,l@statement of reconciliation conforming suclaficial statements to GAAP and (ii) a
summary of (A)(w) the amount of Net Cash Proceedgived from each Asset Sale, the Net Cash Proéemdsvhich are to be
applied to acquire Reinvestment Assets pursuaBettion 2.04(b) (x) the date of such Asset Sale, (y) the amotistioh Net Cash
Proceeds applied to acquire Reinvestment Asseisgdsuch period and the nature of such Reinvestiesets (if any) and (z) the
amount of such Net Cash Proceeds required to Heedpp reduce the Loans as set forth in Sectifd(®), and (B)(x) the amount of
Net Cash Proceeds received from each equity issuamcapital contribution, (y) the date of suchiggissuance or capital
contribution and (z) the amount of such Net Cagit&eds required to be applied to reduce the Lassstaforth in Section 2.04(b)
(which delivery may, unless the Administrative Agesr a Lender requests executed originals, bddntrenic communication
including fax or email and shall be deemed to bergginal authentic counterpart thereof for all poses);

(b) promptly after the same are availabdpies of each annual report, proxy or finansiatement or other report or
communication sent to the stockholders of Paremt,cpies of all annual, regular, periodic and sgeeports and registration
statements which the Loan Parties may file or eired to file with the SEC under Section 13 ord)5if the Securities Exchange /
of 1934, or with any national securities excharagel in any case not otherwise required to be deli/eo the Administrative Agent
pursuant hereto;

(c) as soon as available, but in any ewethin 30 days after the end of each fiscal y&dParent, (i) a report
supplementing Schedules 5.08¢¢xhe Disclosure Schedules, including an idersifien of all owned real property disposed of by any
Loan Party or any Subsidiary thereof during sushdi year, a list and description (including theet address, county or other rele
jurisdiction, state, record owner, book value
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thereof) of all real property acquired or leasedriusuch fiscal year and a description of sucleothanges in the information
included in such Schedules as may be necessasyiébrSchedules to be accurate and complete;rgpat supplementing
Schedule 5.16f the Disclosure Schedules, setting forth (A)sadif registration numbers for all patents, tradésaservice marks,
trade names and copyrights awarded to any Loay Bagny Subsidiary thereof during such fiscal yaad (B) a list of all patent
applications, trademark applications, service naglications, trade name applications and copy@agiplications submitted by any
Loan Party or any Subsidiary thereof during susbhdi year and the status of each such applicatimh{iii) a report supplementing
Schedules 5.08(e)nd 5.130f the Disclosure Schedules containing a descnpifoall changes in the information included intsuc
Schedules as may be necessary for such Schedllesattcurate and complete, each such report tighedsby a Responsible Officer
of the Borrower and to be in a form reasonablys&atiory to the Administrative Agent; and

(d) promptly, such additional informatimgarding the business, financial, legal or caapoaffairs of any Loan Party
or any Subsidiary thereof, or compliance with terts of the Loan Documents, as the Administratiget or any Lender may from
time to time reasonably request.

Documents required to be delivered pursuant toi@eét01(a)or (b) or Section 6.02(bfto the extent any such documents are inch
in materials otherwise filed with the SEC) may leéivered electronically and if so delivered, shmldeemed to have been delivered on the
(i) on which the Borrower posts such documentgqrovides a link thereto on a Borrower’s websiteln Internet at the website address listed
on Schedule 10.08f the Disclosure Schedules; or (ii) on which sdosuments are posted on the Borrower’s behalf dmtannet or intranet
website, if any, to which each Lender and the Adstiiative Agent have access (whether a commetéiiati-party website or whether
sponsored by the Administrative Agent); providedt: the Borrower shall notify the Administratidgent and each Lender (by telecopier or
electronic mail) of the posting of any such docutaemd provide to the Administrative Agent by elentc mail electronic versions (i.esoft
copies) of such documents. Except for such ComgéieCertificates, the Administrative Agent shaéao obligation to request the delivery
or to maintain copies of the documents referrealtove, and in any event shall have no respongibditmonitor compliance by the Borrower
with any such request for delivery, and each Leistietl be solely responsible for requesting dejivterit or maintaining its copies of such
documents.

The Loan Parties hereby acknowledge that (a) thaiAidtrative Agent and/or Wells Fargo Securitief miake available to the
Lenders and the L/C Issuer materials and/or inftiongrovided by or on behalf of the Loan Partiesgunder (collectively, “ Borrower
Materials”) by posting the Borrower Materials on Debt Domdimtralinks, Syndtrak or another similar electioaystem (the “ Platforrf) and
(b) certain of the Lenders (each, a “ Public Lerijlenay have personnel who do not wish to receivéenia non-public information with
respect to the Loan Parties or their Affiliatestlor respective securities of any of the foregoargl who may be engaged in investment and
other market-related activities with respect tohsuc
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Persons’ securities. Each Loan Party hereby abetét will use commercially reasonable effortgdentify that portion of the Borrower
Materials that may be distributed to the Public dens and that (w) all such Borrower Materials shalklearly and conspicuously marked
“PUBLIC” which, at a minimum, shall mean that thend “PUBLIC” shall appear prominently on the figsige thereof; (x) by marking
Borrower Materials “PUBLIC,” the Loan Parties shia#l deemed to have authorized the AdministrativerdgWells Fargo Securities, the L/C
Issuer and the Lenders to treat such Borrower Nédsesis not containing any material non-public infation (although it may be sensitive and
proprietary) with respect to any Loan Party osisurities for purposes of United States Fedemdistate securities laws (providetdowever,
that to the extent such Borrower Materials contitnformation, they shall be treated as set fortSection 10.07; (y) all Borrower Materials
marked “PUBLIC"” are permitted to be made availahl®ugh a portion of the Platform designated “RuBlide Information;” and (z) the
Administrative Agent and Wells Fargo Securitieslisha entitled to treat any Borrower Materials thag¢ not marked “PUBLIC” as being
suitable only for posting on a portion of the Riatfi not designated “Public Side Information.”

6 .03 Notices. Promptly notify the Administrative Agent and bdcender:
(@) of the occurrence of any Default;
(b) of any matter that has resulted ald¢oeasonably be expected to result in a Matérinlerse Effect, including

(i) breach or non-performance of, or any defaultama Contractual Obligation of any Loan Partaay Subsidiary; (ii) any dispute,
litigation, investigation, proceeding or suspendietween any Loan Party or any Subsidiary and aswemental Authority; or

(iif) the commencement of, or any material develepirin, any litigation or proceeding affecting dmyan Party or any Subsidiary,
including pursuant to any applicable Environmehtaks;

(c) notice of any action or proceedingiagt or of any noncompliance by any Loan Partgror of its Subsidiaries with
any Environmental Law or Environmental Permit tbatild (i) reasonably be expected to have a Matédakrse Effect or (ii) cause
any property described in the Mortgages to be stiltijeany restrictions on ownership, occupancy,ardeansferability under any
Environmental Law;

(d) of the occurrence of any ERISA Event;

(e) of any material change in accounpolicies or financial reporting practices by anyahdParty or any Subsidiary
thereof;

® the determination by KPMG LLP (or etlindependent public accountants of recognizeidmealtstanding providing

the opinion required under Section 6.00)(éh connection with its preparation of such opm)i or any Loan Party’s determination at
any time of the occurrence or existence of anyriaeControl Event; and
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(9) of the occurrence of any Reductiorvfor which the Borrower is required to make andedory prepayment
pursuant to Section 2.04(b)(i)

Each notice pursuant to Section 6(6ther than Section 6.03(e) (f) ) shall be accompanied by a statement of a RedgerBificer o
the Borrower setting forth details of the occureeneferred to therein and stating what action tber@®ver has taken and proposes to take with
respect thereto. Each notice pursuant to Sect@@(&)shall describe with particularity any and all psigins of this Agreement and any other
Loan Document that have been breached.

6.04 Payment of Obligations. Pay and discharge as the same shall becomendygagable, all its obligations and liabilities,
including (a) all tax liabilities, assessments godernmental charges or levies (other than anyassgessment or governmental charge or le
an aggregate amount less than $250,000, providedhe failure to pay or discharge the sameyiddally or in the aggregate, could not
reasonably be expected to result in a Material Askv&ffect) upon it or its properties or assetéessthe same are being contested in good
by appropriate proceedings diligently conducted amelquate reserves in accordance with GAAP areglmeaintained by such Loan Party or
such Subsidiary; (b) all lawful claims (other thdaims for an aggregate amount less than $250@00idedthat the failure to pay or discha
the same, individually or in the aggregate, coultireasonably be expected to result in a Materihleise Effect) which, if unpaid, would by
law become a Lien upon its property; and (c) altarial Indebtedness, as and when due and payalilsubject to any subordination provisi
contained in any instrument or agreement evidensird Indebtedness.

6 .05 Preservation of Existence, Etc (a) Preserve, renew and maintain in full forod effect its legal existence and good
standing under the Laws of the jurisdiction ofdtganization except in a transaction permitted égti&n 7.04 provided, howeverthat the
Loan Parties may consummate any merger, consaidati other transaction permitted under Sectiod 7(0) take all reasonable action to
maintain all rights, privileges, permits, licensesl franchises necessary or desirable in the naomaluct of its business, except to the extent
that failure to do so could not reasonably be etqubto have a Material Adverse Effect; and (c) gres or renew all of its registered patents,
trademarks, trade names and service marks, th@mservation of which could reasonably be expetidthve a Material Adverse Effect.

6 .06 Maintenance of Properties. (a) Maintain, preserve and protect all of itd@nial properties and equipment necessary in
the operation of its business in good working owrtteat condition, ordinary wear and tear exceptedim@ke all necessary repairs thereto and
renewals and replacements thereof except wherfaithee to do so could not reasonably be expeaidthtze a Material Adverse Effect; and
(c) use the standard of care typical in the inguistithe operation and maintenance of its fac#itie

6 .07 Maintenance of Insurance. Maintain with financially sound and reputablsunance companies not Affiliates of the
Loan Parties, insurance with respect to its prigeeeind business against loss or damage of the kimtomarily insured against by Persons
engaged in the same or similar business, of symstgnd in such amounts as are customarily carried
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under similar circumstances by such other Perspdgeoviding for not less than 30 days’ prior netto the Administrative Agent of
termination, lapse or cancellation of such insueanc

6.08 Compliance with Laws. Comply in all material respects with the reqoiemts of all Laws and all orders, writs,
injunctions and decrees applicable to it or tdiisiness or property, except in such instancesinhy(a) such requirement of Law or order,
writ, injunction or decree is being contested inddaith by appropriate proceedings diligently cocteéd; or (b) the failure to comply therewith
could not reasonably be expected to have a Matdde¢rse Effect.

6 .09 Books and Records Maintain proper books of record and accountytiich full, true and correct entries in conformity
with GAAP consistently applied shall be made offialéncial transactions and matters involving teseds and business of such Loan Party or
such Subsidiary, as the case may be.

6.10 Inspection Rights. Permit representatives and independent contsaofdhe Administrative Agent and each Lender to
visit and inspect any of its properties, to examiseorporate, financial and operating recordsl, make copies thereof or abstracts therefrom,
and to discuss its affairs, finances and accouittsits directors, officers, and independent publicountants, all at the expense of the
Borrower and at such reasonable times during nobmsihess hours and as often as may be reasoredifed, upon reasonable advance notice
to the Loan Parties; providedowever, that when an Event of Default exists the Admiaitite Agent or any Lender (or any of their respex
representatives or independent contractors) mangi®f the foregoing at the expense of the Borraatemny time during normal business he
and without advance notice; and providddrther, that the inspection rights provided herein shalkubject to the terms and provisions of
Section 10.0'hereof regarding the treatment of material, nonlipubformation of the Loan Parties.

6.11 Use of Proceeds Use the proceeds of (a) the Term Loans madaegfIosing Date to (i) repay existing Indebtedness
and (ii) costs and expenses incurred in connegtitinthe Transactions, and (b) the Credit Extensiconsisting of Revolving Credit Loans for
other general corporate purposes not in contramermti any Law or of any Loan Document.

6.12 Covenant to Guarantee Obligations and Give Security

@) Upon the formation or acquisitionaofy new direct or indirect Subsidiary (other thangny CFC or a Subsidiary that is h
directly or indirectly by a CFC, (y) any Designatedbsidiary and (z) Denny’s Employee Disaster Ré&liend, Inc. (for so long as such entity
remains a charitable entity under Section 501(a){3he Code)) by any Loan Party, then the Borroskeil promptly, and in any event within
three (3) Business Days thereafter, notify the Adstiative Agent of the occurrence of such eveut, ahthe Administrative Agent’s request,
the Borrower shall, at the Borrower’s expense:

0] within 10 days after such formationazquisition, cause such Subsidiary, and caude disect and indirect parent
such Subsidiary (if it has not already done
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s0), to duly execute and deliver to the AdministmiA\gent a guaranty or guaranty supplement, imfand substance satisfactory to
the Administrative Agent, guaranteeing the othearL®arties’ obligations under the Loan Documents,

(i) within 10 days after such formationacquisition, furnish to the Administrative Agentlescription of the real and
personal properties of such Subsidiary, in detdisgactory to the Administrative Agent,

(i) within 15 days after such formationacquisition, cause such Subsidiary and eadtidind indirect parent of su
Subsidiary (if it has not already done so) to desgcute and deliver to the Administrative Agentdieef trust, trust deeds, deeds to
secure debt, mortgages, Guarantee and CollaterakAent Supplements, IP Security Agreement supplenaad other security and
pledge agreements, as specified by and in fornmsahdtance satisfactory to the Administrative Adertluding delivery of all
Pledged Stock in and of such Subsidiary, and dttstruments of the type specified_in Section 4.](di{n), securing payment of all t
Obligations of such Subsidiary or such parenthascase may be, under the Loan Documents and eaingtiLiens on all such real
properties (owned in fee simple interest) and peakproperties (other than any real property of bogn Party located in the State of
Florida, Maryland or New York),

(iv) within 30 days after such formationacquisition, cause such Subsidiary and eacletdared indirect parent of such
Subsidiary (if it has not already done so) to takatever action (including the recording of mortgaghe filing of Uniform
Commercial Code financing statements, the givingaifces and the endorsement of notices on titteidents) may be necessary or
advisable in the opinion of the Administrative Agémvest in the Administrative Agent (or in anypresentative of the Administrative
Agent designated by it) valid and subsisting Lienghe properties (other than any real propertgnyf Loan Party located in the State
of Florida, Maryland or New York or any leasehatélIrproperty of any Loan Party) purported to bgextttio the deeds of trust, trust
deeds, deeds to secure debt, mortgages, Guaramt&zniateral Agreement Supplements, IP Securitie@ment supplements and
security and pledge agreements delivered pursadahig Section 6.12enforceable against all third parties in accocganith their
terms,

v) within 60 days after such formatianagquisition, deliver to the Administrative Ageopon the request of the
Administrative Agent in its sole discretion, a stgihcopy of a favorable opinion, addressed to thmiAstrative Agent and the other
Secured Parties, of counsel for the Loan Partiesmable to the Administrative Agent as to the arattontained in clauses (i), (iii)
and (iv) above, and as to such other matters a&dh@nistrative Agent may reasonably request, and

(vi) as promptly as practicable aftertsfmrmation or acquisition, deliver, upon the resfugf the Administrative Agent

in its sole discretion, to the Administrative Agevith respect to each parcel of real property (othan any real property of any Loan
Party located in the State of Florida, MarylandNemw York or any leasehold real
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property of any Loan Party) owned or held by thétethat is the subject of such formation or acifion title reports, surveys and

engineering, soils and other reports, and envirortai@ssessment reports, each in scope, form dsfasice satisfactory to the

Administrative Agent, providedhowever, that to the extent that any Loan Party or any&itibsidiaries shall have otherwise

received any of the foregoing items with respeduoh real property, such items shall, promptlgratie receipt thereof, be delivered

to the Administrative Agent.

(b) Upon the acquisition of any propgther than any real property of any Loan Partyted in the State of Florida, Maryland
or New York) by any Loan Party, if such propertytiie judgment of the Administrative Agent, shglhpt already be subject to a perfected
first priority security interest in favor of the Audnistrative Agent for the benefit of the Securexdties and (i) have a Fair Market Value of
$500,000 (either individually or in the aggregaiéhvall other property so acquired that is not sebjo a perfected first priority security inte
in favor of the Administrative Agent for the benedf the Secured Parties), then the Borrower shathe Borrower’s expense:

0] within 10 days after such acquisitifurnish to the Administrative Agent a descriptigfithe property so acquired in
detail satisfactory to the Administrative Agent,

(i) within 15 days after such acquisiticause the applicable Loan Party to duly exeantedeliver to the
Administrative Agent deeds of trust, trust deed®d$ to secure debt, mortgages, Guarantee andetallagreement Supplements,
Security Agreement supplements and other securnifyptedge agreements, as requested by and in foalrsubstance satisfactory to
the Administrative Agent, securing payment of él Obligations of the applicable Loan Party unfierltoan Documents and
constituting Liens on all such properties,

(i) within 30 days after such acquigiti cause the applicable Loan Party to take whatssteon (including the
recording of mortgages, the filing of Uniform Commtial Code financing statements, the giving of oediand the endorsement of
notices on title documents) may be necessary dsable in the opinion of the Administrative Ageand requested by the
Administrative Agent, to vest in the Administratidgent (or in any representative of the AdministatAgent designated by it) valid
and subsisting Liens on such property, enforceadpenst all third parties,

(iv) within 60 days after such acquigitiaeliver to the Administrative Agent, upon thguest of the Administrative
Agent in its sole discretion, a signed copy of\wfable opinion, addressed to the Administrativedtgand the other Secured Parties,
of counsel for the Loan Parties acceptable to ttimiAistrative Agent as to the matters containedéuoses (ii) and (iii) above and as
to such other matters as the Administrative Ageay measonably request, and
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(v) as promptly as practicable after anguisition of a real property, deliver, upon teguest of the Administrative
Agent in its sole discretion, to the Administratikgent with respect to such real property such tiélports, surveys and engineering,
soils and other reports, and environmental assegsgorts as the Loan Parties have obtained astasrwise available to the Loan
Parties,

(©) Upon the request of the AdministratAgent following the occurrence and during thetcmrance of a Default, the Borrow
shall, at the Borrower’s expense:

0] within 10 days after such requestnfsh to the Administrative Agent a descriptiorttoé real and personal proper
of the Loan Parties and their respective Subsihan detail satisfactory to the Administrative Age

(i) within 15 days after such requestlydexecute and deliver, and cause each Loan BadySubsidiary (other than
any CFC or a Subsidiary that is held directly atiiactly by a CFC) of each Loan Party (if it has alveady done so) to duly execute
and deliver, to the Administrative Agent deedsro$t, trust deeds, deeds to secure debt, mortgiegsghold mortgages, leasehold
deeds of trust, Guarantee and Collateral Agree®epplements, IP Security Agreement supplementotret security and pledge
agreements, as specified by and in form and substsatisfactory to the Administrative Agent (indhgidelivery of all Pledged Stock
and Pledged Debt Securities in and of such LoatyRad such Subsidiary, as applicable, and ottstriments of the type specified
Section 4.01(a), securing payment of all the Obligations of suclan Party or such Subsidiary, as the case mayriger the Loan
Documents and constituting Liens on all such prigsr

(i) within 30 days after such requdake, and cause each Loan Party and Subsidiargr(titan any CFC or a
Subsidiary that is held directly or indirectly byC&C) of each Loan Party to take, whatever actiociyding the recording of
mortgages, the filing of Uniform Commercial Codedfincing statements, the giving of notices and tiimesement of notices on title
documents) may be necessary or advisable in theoopof the Administrative Agent to vest in the Aitistrative Agent (or in any
representative of the Administrative Agent desigddiy it) valid and subsisting Liens on the propsrpurported to be subject to the
deeds of trust, trust deeds, deeds to securemebiyages, leasehold mortgages, leasehold de¢dssgfGuarantee and Collateral
Agreement Supplements, IP Security Agreement supgis and security and pledge agreements deliyenstiant to this
Section 6.12 enforceable against all third parties in accocganith their terms,

(iv) within 60 days after such requestj\cer to the Administrative Agent, upon the requefthe Administrative Agent
in its sole discretion, a signed copy of a favoeadpinion, addressed to the Administrative Agert e other Secured Parties, of
counsel for the Loan Parties acceptable to the Athtnative Agent as to the matters contained ins#a (ii) and (iii) above, and as to
such other matters as the Administrative Agent neagonably request, and
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(v) as promptly as practicable after steruest, deliver, upon the request of the Admiatiste Agent in its sole
discretion, to the Administrative Agent with resptreach parcel of real property owned or heleédgh Loan Party and its
Subsidiaries, title reports, surveys and engingesnils and other reports, and environmental agsest reports, each in scope, form
and substance satisfactory to the Administrativergprovided however, that to the extent that any Loan Party or anysf it
Subsidiaries shall have otherwise received anp@fdregoing items with respect to such real prypsuch items shall, promptly af
the receipt thereof, be delivered to the AdministeaAgent.

(d) At any time upon request of the Adistirative Agent, promptly execute and deliver ang all further instruments and
documents and take all such other action as theidistrative Agent may deem necessary or desirabtitaining the full benefits of, or (as
applicable) in perfecting and preserving the Liefisuch guaranties, deeds of trust, trust deeskjsito secure debt, mortgages, leasehold
mortgages, leasehold deeds of trust, Guarante€alfteral Agreement Supplements, IP Security Agret supplements and other security
and pledge agreements.

6.13 Compliance with Environmental Laws. Comply, and cause all lessees and other Peogmrating or occupying its
properties to comply, in all material respectshwvall applicable Environmental Laws and Environna¢ ®ermits; obtain and renew all
Environmental Permits necessary for its operatargsproperties; and conduct any investigation,\stesampling and testing, and undertake
cleanup, removal, remedial or other action necgdsatremove and clean up all Hazardous Materi@sifany of its properties, to the extent
required under and in accordance with the requiresnef all Environmental Laws; providedhowever, that neither the Loan Parties nor any of
their Subsidiaries shall be required to undertakesaich cleanup, removal, remedial or other adticthe extent that its obligation to do so is
being contested in good faith and by proper procesdand appropriate reserves are being maintaiftbdrespect to such circumstances in
accordance with GAAP.

6.14 Preparation of Environmental Reports. If a Default caused by reason of a breach ofi®@e6.09or 6.13shall have
occurred and be continuing, at the request of #guRed Lenders from time to time, provide to tlenders within 60 days after such reque:
the expense of the Borrower, an environmentalasigessment report for any of its properties desdiiib such request, prepared by an
environmental consulting firm acceptable to the Amlstrative Agent, indicating the presence or abbsesf Hazardous Materials and the
estimated cost of any compliance, removal or reaiexdition in connection with any Hazardous Mater@l such properties; without limiting
the generality of the foregoing, if the Adminisivat Agent determines at any time that a matergl eixists that any such report will not be
provided within the time referred to above, the Agistrative Agent may retain an environmental cdtiisg firm to prepare such report at the
expense of the Borrower, and the Borrower herebptgrand agrees to cause any Subsidiary that awngraperty described in such reques
grant at the time of such request to the AdministeaAgent, the Lenders, such
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firm and any agents or representatives thereoframdcable non-exclusive license, subject to thbts of tenants, to enter onto their respective
properties to undertake such an assessment.

6.15 Further Assurances. Promptly upon request by the Administrative Agemn any Lender through the Administrative
Agent, (a) correct any material defect or errot thay be discovered in any Loan Document or inetkecution, acknowledgment, filing or
recordation thereof, and (b) do, execute, acknogdedeliver, record, re-record, file, re-file, retgr and reregister any and all such further acts,
deeds, certificates, assurances and other institsrasrihe Administrative Agent, or any Lender tigtothe Administrative Agent, may
reasonably require from time to time in order jacéirry out more effectively the purposes of thah®ocuments, (i) to the fullest extent
permitted by applicable law, subject any Loan Pany any of its Subsidiaries’ properties, assegtits or interests to the Liens now or
hereafter intended to be covered by any of thea@athl Documents, (iii) perfect and maintain thidity, effectiveness and priority of any of
the Collateral Documents and any of the Liens idéehto be created thereunder and (iv) assure, gogvant, assign, transfer, preserve, prc
and confirm more effectively unto the Secured Rarthe rights granted or now or hereafter interidda granted to the Secured Parties under
any Loan Document or under any other instrumenteeel in connection with any Loan Document to whadly Loan Party or any of its
Subsidiaries is or is to be a party, and cause ebith Subsidiaries to do so.

6.16 Material Contracts . Perform and observe all the terms and provistdreach Material Contract to be performed or
observed by it, maintain each such Material Coniratull force and effect (except to the extentlanger useful or beneficial to the Loan
Parties in the conduct of their business), enfeaxsh such Material Contract in accordance witteitsis, take all such action to such end as
may be from time to time requested by the Admiaiste Agent and, upon request of the Administrafigent, make to each other party to
each such Material Contract such demands and regfieesnformation and reports or for action as &owan Party or any of its Subsidiaries is
entitled to make under such Material Contract, eause each of its Subsidiaries to do so.

6.17 Cash Management Arrangements As and to the extent provided in the GuarantekCGollateral Agreement, establish
and maintain cash management procedures, includsigcted accounts, reasonably satisfactory ta\thainistrative Agent and enter into
Account Control Agreements for the benefit of thédn#inistrative Agent, in form and substance satisfigcto the Administrative Agent, with
respect to those deposit and investment accounktedfoan Parties designated by the Administrafigent.

6.18 Interest Rate Hedging. Not later than ninety (90) days after the Clgddate, enter into and maintain at all times
thereafter for a period of not less than two yeiatserest rate Swap Contracts with Persons accleptalthe Administrative Agent, in an amot
sufficient to cause at leasb0% percent of the aggregate principal amount of ontitay Term Loans to be fixed rate Indebtedness.

6.19 PostClosing Obligations. As soon as practicable following the Closing Datg, in no event later than the respective
dates set forth on Schedule 6(b® such later date that
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the Administrative Agent in its sole discretion nggrmit), the Loan Parties shall cause to be dedivéo the Administrative Agent (in form a
substance reasonably satisfactory to the Adminigg@gent) such documents, agreements, opiniodlativerables set forth on
Schedule 6.19

ARTICLE VII
NEGATIVE COVENANTS

So long as any Lender shall have any Commitmemdumeter, any Loan or other Obligation hereunded sealain unpaid or
unsatisfied, or any Letter of Credit shall remairistanding, the Loan Parties shall not, nor shakermit any Subsidiary to, directly or
indirectly:

7.01 Liens. Create, incur, assume or suffer to exist any lupon any of its property, assets or revenuestheh@ow owned
or hereafter acquired, or sign or file or suffeetast under the Uniform Commercial Code of anysgiction a financing statement that names
Parent or any of its Subsidiaries as debtor, dgasmy accounts or other right to receive incoatker than the following:

(@) Liens on property or assets of tharLBarties and their Subsidiaries existing on tlosi@y Date and set forth on
Schedule 5.08(b)f the Disclosure Schedules and extensions, resewedinancings or replacements thereof; provideowever, that
(i) no such extensions, renewals, refinancingeplacements will extend to or cover any propertlytheretofore subject to the Lien
being extended, renewed, refinanced or replacezkfisthat the Loan Parties may substitute for topegrty subject to any such Lien
other property with substantially the same Fair k¢aiValue and not otherwise subject to the Liea &ban Document, so long as the
property for which such substitution is made isyfaind effectively released from such Lien), (figtamount secured or benefited
thereby is not increased except as contemplat&kebtion 7.02(i)(iii) the direct or any contingent obligor with pet thereto is not
changed (except that a Loan Party may become &oolith respect to any such Lien of another L&anty), and (iv) any renewal
extension of the obligations secured or benefibedeaby is permitted by Section 7.02(i)

(b) any Lien created pursuant to any neéness permitted under Section 7.0a) extensions, renewals,
refinancings, or replacements thereof to the sattenepermitted under clause (a) above; provitied any such Liens shall be placed
on such property (and the Indebtedness secureddbylsens shall be created) within 180 days follogvihe acquisition of such
property, such Liens do not apply to any other prigpor assets of any Loan Party or any Subsidiéaany Loan Party and the
Indebtedness secured by such Liens does not ed€88d of the lesser of the cost or Fair Market Valfisuch property at the time of
acquisition;

(c) Permitted Liens;
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(d) Liens pursuant to any Loan Document;

(e) unperfected Liens on property of ah@arty in favor another Loan Party arising inrawtion with intercompany
transactions among the Loan Parties; and

® any Lien created pursuant to any bitddness permitted under Section 7.02@ovided, however, that the
aggregate amount of Indebtedness secured by seok khall not exceed $10,000,000 at any time owtitg.

7.02 Indebtedness. Create, incur, assume or suffer to exist anglbteldness, except:
(@) Indebtedness outstanding on the ldateof and listed on Schedule 7df2he Disclosure Schedules;
(b) Indebtedness under the Loan Documents
(c) Indebtedness incurred by any LoanyParbsequent to the Closing Date secured by psecheney Liengrovidec

that the aggregate amount of Indebtedness permittédr this Section 7.02(shall not exceed $15,000,000 at any one time
outstanding;

(d) Subject to Sections 7.14nd in addition to Indebtedness permitted unéeti®n 7.02(c) Capital Lease Obligatio
entered into after the Closing Date;

(e) Indebtedness arising subsequentet&tosing Date under (i) any purchasing card progeatablished to enable
headquarters and field staff of any Loan Partyuxcipase goods and supplies from vendors and {jiyravel and entertainment card
program established to enable headquarters anbsfigtf of any Loan Party to make payments for esps incurred related to travel
and entertainment, providéidat the aggregate amount of such Indebtednedsnshaxceed $10,000,000 at any time outstanding;

® Indebtedness arising from Investmemsong the Loan Parties that are permitted hereunde

(9) Indebtedness owed to any Lender gradiits banking Affiliates in respect of any Caddlanagement Agreements of
any Loan Party or any Subsidiary of a Loan Pantgyigdedthat the aggregate principal amount of such Indkigss shall not exceed
$30,000,000 at any one time outstanding;

(h) Indebtedness under Swap Contractiftexd by Section 7.17

() in the case of any Loan Party witBgect to any Indebtedness of such Loan Party peanithder this Section 7.02
all principal, interest, fees, reimbursement ardkmnification amounts, and all other accruals ayations under any renewals,
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extensions, modifications or refinancings, fromeito time, of such Indebtedness, provided that seicbwals, extensions,
modifications and refinancings (i) do not increttse outstanding principal amount of the Indebtedresng renewed, extended,
modified or refinanced, or shorten the maturityréiod to a date earlier than one year after the NtgtDate, and (ii) are otherwise on
terms consistent with prudent business practicetlaen prevailing market practices and prices inapglicable geographic area;

()] unsecured Indebtedness arising fromestments permitted under Section 7.03(h)

(k) Indebtedness of any Person that besomSubsidiary of a Loan Party after the datedfiémeaccordance with the
terms of Section 7.03(j)which Indebtedness is existing at the time susis®h becomes a Subsidiary of such Loan Partyr(tihe
Indebtedness incurred solely in contemplation ahdeerson’s becoming a Subsidiary of such LoaryPantovided that the aggregate
amount of all such Indebtedness of all such Sudasasi shall not exceed $20,000,000 at any timgandsg; and

)] additional Indebtedness aggregatiagmore than $10,000,000 in principal amount at@mg time outstanding.
7.03 Investments. Make or hold any Investments, except:
€) Investments by the Loan Parties &ed Subsidiaries existing on the Closing Datehim Equity Interests of their respective

Subsidiaries and Investments existing on the C¢pBiate and set forth in Schedule 5.0&(Edhe Disclosure Schedules;

(b) Permitted Investments;
(©) advances and loans made by PareamtypBubsidiary of Parent to, and Investments (dtieam any Restricted Payments)
made by Parent or any Subsidiary of Parent inBtbreower or other Loan Party in the ordinary cousébusiness;
_ (d) Investments resulting from any Restid Payments made pursuant to Section 7.05(&86¢tion 7.05(a)(iiiand _Section 7.05
a)(iv) ;
(e) non-cash consideration received femy sale, lease, transfer or other dispositiorseéts permitted under Section 7;04
® loans or advances to employees madied ordinary course of business consistent witldgnt business practice and in an

aggregate amount not to exceed $2,000,000 at ajiroe outstanding;

(9) additional Investments in an amounttto exceed (x) $10,000,000 (in the aggregateth@gevith any other additional
Investments made pursuant to this clause (g)
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outstanding at such time) if at the time such lbwest is consummated and after giving effect tdhdngestment on a pro forma basis, the
Consolidated Leverage Ratio is greater than orlequa00 to 1.0 or (y) $20,000,000 (in the aggtedagether with any other additional
Investments made pursuant to this clause (g) owdstg at such time) if at the time such Investniembnsummated and after giving effect to
such Investment on a pro forma basis, the Congdelidaeverage Ratio is less than 2.00 to 1.0; pexlidat the aggregate amount of
Investments made pursuant to this clause (g) insargle Person (including any franchisee) shallexateed $1,000,000 at any time
outstanding;

(h) Investments consisting of Guaranteeany Loan Party of obligations of franchiseessistent with past practices and on
usual and customary terms for transactions oftjfie, in an amount not to exceed, (x) the gredtél) 20,000,000 and (II) an amount eque
5.0% of Consolidated Total Assets (in the aggregagether with any other Investments made pursigatfiis clause (h) outstanding at such
time), if at the time such Investment is consummhated after giving effect to such Investment om@fprma basis, the Consolidated Leverage
Ratio is greater than or equal to 2.00 to 1.0 pii greater of (I) $30,000,000 and (II) an amaqual to 10.0% of Consolidated Total Assets
(in the aggregate together with any other Investmperade pursuant to this clause (h) outstandisgeti time), if at the time such Investmer
consummated and after giving effect to such Investron a pro forma basis, the Consolidated LeveRagm® is less than 2.00 to 1.0;

0] Investments consisting of the purehasother acquisition of all of the Equity Intesem, or all or substantially all of the
property of, any Person that, upon the consummatiereof, will be wholly-owned directly by a Loa@ay or one or more of its whollgwned
Subsidiaries (including as a result of a mergaramsolidation); providethat, with respect to each purchase or other aitigmisnade pursuant

to this_Section 7.03(i)

0] any such purchase or other acquisisiball be consummated in accordance with all epple Laws and in
conformity with all applicable approvals and cortsesf any Governmental Authority;

(i) such acquisition shall be consensiural shall have been approved by the board oftdir®of the Person so
acquired;

(iii) any newly-created or acquired Sulsiy shall comply with the requirements _of Sectfoh? ;

(iv) the lines of business of the Persbhe (or the property of which is to be) so pusdthor otherwise acquired shall

be substantially the same lines of business asyroplementary to, one or more of the principal besses of the Loan Parties and 1
Subsidiaries in the ordinary course;

(v) such purchase or other acquisiticallgiot include or result in any contingent liatids that could reasonably be
expected to be material to the business, finawoiatlition, operations or prospects of the Loani®agnd their Subsidiaries,
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taken as a whole (as determined in good faith bybthard of directors (or the persons performinglaimfunctions) of the Loan Parties
or any such Subsidiary if the board of directorstiserwise approving such transaction and, in eticbr case, by a Responsible
Officer);

(vi) (A) immediately before and immedigtafter giving pro forma effect to any such pursdar other acquisition, no
Default shall have occurred and be continuing &)drimediately after giving effect to such purchasether acquisition, (1) Parent
and its Subsidiaries shall bepno formacompliance with the Incurrence Ratio, such comgkato be determined on the basis of the
financial information most recently delivered t@ thdministrative Agent and the Lenders pursuar@édotion 6.01(adr (b) as though
such purchase or other acquisition had been constrethas of the first day of the fiscal period cedethereby and (2) the amount by
which the Revolving Credit Facility exceeds thedl&®evolving Credit Outstandings shall be no l&sst$20,000,000; and

(vii) the Borrower shall have deliveredthe Administrative Agent and each Lender, attléas Business Days prior
the date on which any such purchase or other atiquiss to be consummated, a certificate of a Resfble Officer, in form and
substance reasonably satisfactory to the Admitisgr@\gent and the Required Lenders, certifying @ibof the requirements set forth
in clauses (ii), (iv), (viand_(vi)above have been satisfied or will be satisfied oprimr to the consummation of such purchase ogmth
acquisition;

()] any Loan Party may purchase inventéirgures and equipment in the ordinary courseusiness consistent with
past practices; and

(k) any Loan Party may purchase, leasgttegrwise acquire (in one transaction or a s@fiégsansactions) the assets of
any other Person in connection with its applicatomeinvestment of Net Cash Proceeds from any &eduEvent to the extent that
such Reduction Event or the application or reinmesit of such proceeds does not result in a mandptepayment pursuant to

Section 2.04(b)

7.04 Mergers, Consolidations and Sales of AssetsMerge into or consolidate with any other Persorpermit any other
Person to merge into or consolidate with it, ot, $ednsfer, lease or otherwise dispose of (in tbaesaction or in a series of transactions) all or
any substantial part of its assets (whether noweahor hereafter acquired) or any Equity Interestrof Subsidiary, except that:

(@) any Loan Party may sell inventorytdires and equipment in the ordinary course ofrimss consistent with past
practices;
(b) any Loan Party may sell or otherwdispose of damaged, obsolete or worn out properggach case in the ordin:

course of business and consistent with
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past practice, providettiat the aggregate Fair Market Value of all sudetssdisposed of pursuant to this clause (b) infiangl year
shall not exceed $5,000,000;

(c) Any Loan Party may exchange real prop fixtures and improvements for other real gy, fixtures and
improvements, provided that any consideration (otien real property, fixtures and improvementsgieed by any Loan Party in
connection with such exchanges is received by toelm Party in cash;

(d) subject to Section 7.0ény Subsidiary may sell, transfer or otherwispdse of any of its assets to any Loan Party;

(e) any Loan Party may sell, transfelt,a&anchise in or otherwise dispose of restatgran property (including real
property, improvements, fixtures and equipmengtied to current or former restaurants of suchgrefsuch restaurants and property
are collectively referred to as “ Restaurant Bussea') for consideration equal to the Fair Market Vahfahe Restaurant Businesses
sold, transferred or otherwise disposed of, pravitiat the aggregate Fair Market Value of all asdisisosed of pursuant to this
clause (e) shall not exceed $25,000,000 in anwplfigear;

® any Loan Party may merge or consaédaith or transfer all or substantially all of @ssets to any other Loan Party;
(9) any Loan Party may enter into a Reftasing Asset Sale; and
(h) () any Loan Party may effany transaction permitted by Section 7.02()l (i) any Loan Party or any

Subsidiary of a Loan Party may enter into saledbask transactions permitted by Section 7.15

provided, howeverthat any sale, transfer, exchange or other didpogiff assets (x) permitted by clause (b), (cXe)rabove shall not
be permitted unless such disposition is for FairkdaValue and (y) shall be for at least 60% casfs@eration.

7.05 Dividends and Distributions, Restrictions on Ability of Subsidiaries to Pay Dividends
@) Declare or pay any Restricted Paymeset aside any amount for any such purposeigedy however, that
() any Subsidiary of Parent may maketReed Payments to Parent, the Borrower or to@thgr Loan Party;
(i) Parent may declare and distributégstockholders a dividend comprised of rightptiochase preferred stock

and/or common stock of Parent;
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(iii) each fiscal year, commencing witlet2012 fiscal year of Parent, the Loan Parties make any Restricted
Payment not otherwise permitted by this Sectio® gdlong as (A) the aggregate amount of all Restli€tayments made pursuant to
this clause (iii) in any fiscal year shall not eedghe Stockholder Dividend Amount for such fisgeédr, (B) after giving effect to any
such Restricted Payment, Parent shall hganformacompliance with each of the financial covenantSaeth in Section 7.10and
(C) at the time of the making of such RestrictegrRant and immediately after giving effect thereto,Default or Event of Default
shall have occurred and is continuing or would ltetberefrom; and

(iv) commencing with the 2012 fiscal ye&iParent, the Loan Parties may make RestrictgchBats in any fiscal year
not otherwise permitted by this Section 7i@%n aggregate amount not to exceed $30,000,0Glike time such Restricted Paymel
made and after giving effect to any such Restri€agment on a pro forma basis, the Consolidate@dage Ratio is greater than or
equal to 2.00 to 1.00; providedhowever, if the Consolidated Leverage Ratio is less th&9 20 1.00 at the time any such Restricted
Payment is made and after giving effect to any fes$tricted Payment on a pro forma basis, the [Raaties may make unlimited
Restricted Payments in any fiscal year; provididther, howevetthat in each case, (x) at the time of the makingmyf such
Restricted Payment and immediately after givingefthereto, no Default or Event of Default shalvé occurred and be continuing
would result therefrom and (y) after giving efféztany such Restricted Payment, there is at |&0$0,000 in availability under th
Revolving Credit Facility.

(b) Permit any Subsidiary of Parent iceatly or indirectly, create or otherwise causesuwifer to exist or become effective any
encumbrance or restriction on the ability of anghs8ubsidiary to (i) pay any dividends or make ather distributions on its capital stock or
any other interest or (ii) make or repay any loanadvances to Parent, the Borrower, any SubsidiBarent or the parent of such Subsidiary
(subclauses (i) and (ii) above are collectiveleredd to as an “ Upstream Paym®&rgxcept for such encumbrances or restrictionstang
under or by reason of (A) applicable law, (B) tAgreement, any other Loan Document or any othezeagent entered into hereunder or
thereunder or as contemplated hereby or therelycu&omary provisions restricting (1) sublettimrgagsignment of any lease governing a
leasehold interest of Parent or any of the Subs@diaf Parent, (2) the transfer of intellectuagerty rights held by Parent or any of the
Subsidiaries of Parent through license agreemeititstiie owners of such rights and (3) the assigriraesupply contracts, (D) any instrument
governing Indebtedness permitted under Sectionaf.@2Person acquired by any Loan Party or Subsidifia Loan Party after the Closing
Date, providedhat (1) such instrument was in existence at the tf such acquisition and was not created in copkation of or in connection
with such acquisition, (2) the officers of Parezdisonably believe at the time of such acquisitiat the terms of such instrument will not
encumber or restrict the ability of such acquiredsBn to make an Upstream Payment and (3) sualuimsht contains no express
encumbrances or restrictions on the ability of sactuired Person to make an Upstream Payment dndEptedness and other contractual
obligations of Parent or any of the Subsidiarieistexg on the Closing Date and set forth_on Schedu5of the Disclosure Schedules and, in
the case
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of any of the foregoing, any amendment, modifiaati@newal, extension, replacement, refinancingfamding thereof permitted under the
terms of this Agreement, providéaht the encumbrances and restrictions containadyrsuch amendment, modification, renewal, extensi
replacement, refinancing or refunding are in thgragate no less favorable in all material respiectie Lenders.

(c) Directly or indirectly, enter int;dur or permit to exist any agreement or othemayeanent that prohibits, restricts or
imposes any condition upon the ability of Pardme, Borrower or any other Subsidiary of Parent &ate, incur or permit to exist any Lien uj
any its property or assets, providédt the foregoing shall not apply to (i) restcts or conditions imposed by any agreement relating
secured Indebtedness permitted by this Agreemenictf restrictions or conditions apply only to pieperty or assets securing such
Indebtedness or (ii) customary provisions in leasesother contracts restricting the assignmemetie

7.06 Nature of Business Engage at any time in any business or busingssta other than the conduct of restaurant
operations and other business currently condugteslibh Person and business activities reasonatilyeintal or complementary thereto.

7.07 Transactions with Affiliates . Sell or transfer any property or assets to,usclpase or acquire any property or assets
from, or otherwise engage in any other transactiitts, any of its Affiliates (other than any Loaar®/), except that any Loan Party or any
Subsidiary of a Loan Party may engage in any ofdhegoing transactions in the ordinary courseudibess at prices and on terms and
conditions not less favorable to such Loan Partyuzh Subsidiary than could be obtained on an alength basis from unrelated third parties;
providedthat Parent may issue and distribute to its stolckdne that are Affiliates rights to purchase prefdrstock and/or common stock of
Parent to the extent that such rights are permitidz issued and distributed to Parent’s stocldrslgursuant to Section 7.05(a)(ii)

7.08 OFAC, Etc . The Loan Parties shall not, and shall not permjtafrits Subsidiaries to fail to comply with any thie
requirements set forth in Section 5.22

7.09 Use of Proceeds Use the proceeds of any Credit Extension, whetiectly or indirectly, and whether immediately,
incidentally or ultimately, to purchase or carryrgia stock (within the meaning of Regulation U bé&t=RB) or to extend credit to others for
the purpose of purchasing or carrying margin strcto refund indebtedness originally incurred focls purpose.

7.10 Financial Covenants.

€) Consolidated Leverage RatiBermit the Consolidated Leverage Ratio as df deasurement Period ending on or about
the dates set forth below to be greater than te sat forth below opposite such date:
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Maximum
Consolidated
Measurement Period Endil Leverage Rati
June 30, 201 100 3.50 tq
September 30, 2012 100 3.50
December 31, 2012 100 3.25 g
March 31, 2013 100 3.25 f(
June 30, 2013 100 3.25 g
September 30, 2013 100 3.25
December 31, 2013 100 3.00 tg
March 31, 201« 100 3.00 td
June 30, 201 1.00 3.00 t¢
September 30, 201 100 3.00 tg
December 31, 201 100 2.75
March 31, 201! 100 2.75 td
June 30, 2015 100 2.75 1
September 30, 2015 100 2.75 1
December 31, 2015 and thereafter 1.00 2.50 1
(b) Consolidated Fixed Charge CoveragtoR Permit the Consolidated Fixed Charge Coverad® Ra of each Measureme
Period to be less than 1.25 to 1.0.
7.11 Capital Expenditures . Incur Consolidated Capital Expenditures for fisgal year (commencing with the 2012 fiscal

year) in excess of $30,000,000 in the aggre(provided, that, notwithstanding anything to the contrarptedned in this Section 7.11an
amount equal to the Capex Carryover Amount mayabeex forward to the succeeding fiscal year, ptedihat, in any fiscal year, amounts
permitted under this Section 7.&hall be applied towards Consolidated Capital Edfiares before any Capex Carryover Amount shalide
applied.

7.12 Amendments of Organization Documents Amend, modify or waive any of its rights under@sganization
Documents, providethat any Organization Document may be amended dlifiad (other than in any manner to change thellegme or
jurisdiction of organization of any Loan Party witlt the prior written consent of the Administratikgent), and any rights thereunder may
waived, in any respect that is not materially adeeo the interests of the Lenders.

7.13 Accounting Changes. Change in any material respect its accountirigipe or change the end of its fiscal year from
last Wednesday of December to any other date.
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7.14 Other Indebtedness and Agreements

(@) Make any voluntary or optional paytseprepayments or redemptions of principal or puemor voluntarily repurchase,
acquire or retire for value prior to the stated umigy with respect to Indebtedness (other than belgness arising under the Loan Documents);

providedthat

0] any Loan Party shall have the righptepay Indebtedness permitted under Section,afigr the Closing Date up
an aggregate amount of $15,000,000;

(i) any Loan Party may repay Indebtedrtesthe extent required under a “due on sale"sdapplicable to any
disposition of assets permitted under Section 7&

(iii) any Loan Party shall have the rightprepay Indebtedness in connection with anywaheextension, or refinanci
of Indebtedness permitted by Section 7.02(i)

(b) Permit any waiver, supplement, madifion, amendment, termination or release of adgnture, instrument or agreement
pursuant to which any Indebtedness or preferrezkstooutstanding; providetthat the foregoing shall not prohibit any waivarpglement,
modification or amendment which (i) extends theedatreduces the amount of any required repaymegpayment or redemption of the
principal of such Indebtedness, (ii) reduces tlte oa extends the date for payment of the intepgetium or fees payable on such
Indebtedness or (iii) makes the covenants, evdrdefault or remedies relating to such Indebtedessrestrictive on the applicable Loan
Party or Subsidiary of a Loan Party.

7.15 Sale and LeaseBack Transactions. Enter into any arrangement, directly or indirectiyth any person whereby it sh
sell or transfer (other than pursuant to Secti®4(£)) any property, real or personal, used or usefitsibusiness, whether now owned or
hereafter acquired, and thereafter rent or leaske groperty or other property which it intends g dior substantially the same purpose or
purposes as the property being sold or transfepreided, however, that any Loan Party of any Subsidiary of any LoantyPmay enter into
such a transaction provided that the Fair Markdu®&af all property sold or transferred pursuanguoh transactions since the Closing Date
shall not exceed in the aggregate $25,000,000.

7.16 Operating Leases Permit the aggregate amount of payments underdfipg Leases of any Loan Party or any
Subsidiary of any Loan Party to be in excess oflrerental value of the properties subject tohs@perating Leases.

7.17 Swap Contracts. Enter into any Swap Contract, other than Swap @otgrentered into as required by Section 6.19
hereof and otherwise in the ordinary course ofress to hedge or mitigate risks to which the Loarti€s or any of their respective
Subsidiaries are exposed in the conduct of thepeetive businesses or the management of theiectge liabilities.

110




7.18 Designated Subsidiary. In the case of the Designated Subsidiary, engagayrmaterial business or activity other than
(a) maintaining its corporate existence, (b) pgréiting in tax, accounting and other administratieéivities as a Subsidiary of a consolidated
group of companies, including the Loan Parties, @h@ctivities incidental to the businesses oivds described in clauses (a) and (b) of this
Section, unless, the Designated Subsidiary shatilhe a Guarantor hereunder and shall take all actdbns reasonably requested by the
Administrative Agent pursuant to Section 6.12

ARTICLE VIII
EVENTS OF DEFAULT AND REMEDIES
8.01 Events of Default. Any of the following shall constitute an Eveffitizefault:
(@) NorPayment The Borrower or any other Loan Party fails ygpéy when and as required to be paid herein, any

amount of principal of any Loan or any L/C Obligatior deposit any funds as Cash Collateral in rtspfel /C Obligations, or (i) pa
within three days after the same becomes due,raesest on any Loan or on any L/C Obligation, or ee due hereunder, or (iii) pay
within three days after notice from the AdministratAgent, any other amount payable hereunder deuany other Loan Document;

or

(b) Specific CovenantsAny Loan Party fails to perform or observe agyn, covenant or agreement contained in any
of Section 6.03, 6.05(a)(with respect to legal existence only), 6,0511, 6.120r Article VIl ; or

(c) Other Defaults Any Loan Party fails to perform or observe atlyen covenant or agreement (not specified in
Section 8.01(apr (b) above) contained in any Loan Document on its mabtet performed or observed and such failure coesiar 1C
days; or

(d) Representations and Warranti€ég Any representation, warranty, certificationstatement of fact made or deel

made by or on behalf of the Borrower or any othear. Party herein, in any other Loan Document, @oimection with any
Borrowing or issuance of any Letters of Credit heder shall be incorrect or misleading when madde@med made or (ii) any
material representation, warranty, certificatiomaterial statement of fact made or deemed made by behalf of the Borrower or
any other Loan Party in any report, certificataaficial statement or other instrument furnishecbimection with or pursuant to this
Agreement or any other Loan Document, shall berireod or misleading when made or deemed made; or

(e) Cros®efault. (i) Any Loan Party or any Subsidiary thereof fAlls to make any payment when due (whether by

scheduled maturity, required prepayment, accet@ratiemand, or otherwise) in respect of any Indkt#ss or Guarantee (other than
Indebtedness hereunder and Indebtedness underGwaacts) having an
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aggregate principal amount (including undrawn cottedior available amounts and including amountsigwo all creditors under a
combined or syndicated credit arrangement) of ntiwma the Threshold Amount, or (B) fails to obsesv@erform any other agreem
or condition relating to any such Indebtedness war@ntee or contained in any instrument or agreemedencing, securing or
relating thereto, or any other event occurs, tfiecebf which default or other event is to caugepgpermit the holder or holders of
such Indebtedness or the beneficiary or benefesasf such Guarantee (or a trustee or agent orifluélsaich holder or holders or
beneficiary or beneficiaries) to cause, with thérgg of notice if required, such Indebtedness talbmanded or to become due or tc
repurchased, prepaid, defeased or redeemed (aitaltyabr otherwise), or an offer to repurchasespgay, defease or redeem such
Indebtedness to be made, prior to its stated ntgtar such Guarantee to become payable or catdterall in respect thereof to be
demanded; or (i) there occurs under any Swap @ohén Early Termination Date (as defined in suslaBContract) resulting from
(A) any event of default under such Swap Contradbavhich a Loan Party or any Subsidiary theredhé Defaulting Party (as
defined in such Swap Contract) or (B) any Termoratvent (as so defined) under such Swap Contsatct which a Loan Party or
any Subsidiary thereof is an Affected Party (adefined) and, in either event, the Swap Terminatiatue owed by such Loan Party
or such Subsidiary as a result thereof is greatar the Threshold Amount; or

® Insolvency Proceedings, Eté\ny Loan Party or any Subsidiary (other thanBDesignated Subsidiary) thereof
institutes or consents to the institution of anggeeding under any Debtor Relief Law, or makessaigament for the benefit of
creditors; or applies for or consents to the appoémt of any receiver, trustee, custodian, conserybquidator, rehabilitator or
similar officer for it or for all or any materiabpt of its property; or any receiver, trustee, od&in, conservator, liquidator,
rehabilitator or similar officer is appointed withicthe application or consent of such Person aadgpointment continues
undischarged or unstayed for 30 calendar dayspppeoceeding under any Debtor Relief Law relatmgny such Person or to all or
any material part of its property is institutedaitit the consent of such Person and continuesmissisd or unstayed for 30 calendar
days, or an order for relief is entered in any suicdteeding; or

(9) Inability to Pay Debts; Attachmen(i) Any Loan Party or any Subsidiary (other thiha Designated Subsidiary)
thereof becomes unable or admits in writing itdihity or fails generally to pay its debts as tHmcome due, or (ii) any writ or
warrant of attachment or execution or similar psscis issued or levied against all or any matgidal of the property of any such
Person and is not released, vacated or fully bomdeih 30 days after its issue or levy; or

(h) JudgmentsThere is entered against any Loan Party or agifliary thereof (i) one or more final judgments o
orders for the payment of money in an aggregateuam@s to all such judgments and orders) exceatimd@ hreshold Amount (to the
extent not covered by independent third-party iasoe as to which the insurer is rated at leastiyWA.M. Best Company, has been
notified of the potential claim and
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does not dispute coverage), or (ii) any one or moremonetary final judgments that have, or coeltspnably be expected to have,
individually or in the aggregate, a Material AdweEffect and, in either case, (A) enforcement pedoggs are commenced by any
creditor upon such judgment or order, or (B) thera period of 30 consecutive days during whickag ef enforcement of such
judgment, by reason of a pending appeal or othefvissnot in effect; or

0] ERISA (i) An ERISA Event occurs with respect to a Remd$’lan or Multiemployer Plan which has resulted o
could reasonably be expected to result in liabditghe Borrower under Title IV of ERISA to the RB&n Plan, Multiemployer Plan or
the PBGC in an aggregate amount in excess of thesfibld Amount, or (ii) the Borrower or any ERISAfiflate fails to pay when
due, after the expiration of any applicable graeequl, any installment payment with respect tanithdrawal liability under
Section 4201 of ERISA under a Multiemployer Plamimaggregate amount in excess of the ThresholduAmor

Invalidity of Loan Documents(i) any Lien purported to be created by any &ellal Document shall cease to be
shall be asserted by any Loan Party not to belid, yeerfected, first priority (except as otherwesgressly provided in this Agreement
or such Collateral Document) Lien in the Collateravered thereby, except to the extent that anly Bags of perfection or priority
results from the failure of the Administrative Agea maintain possession of certificates repreagrgecurities pledged under the
Guarantee and Collateral Agreement or, subjecbhoptiance by the Loan Parties with Sections &A@ 6.15hereof and with the
other Loan Documents, any other action or inaatibthe Administrative Agent with respect to anyitsfobligations or duties under
this Agreement or any other Loan Document and ebxoefine extent that such loss is covered by adeaditle insurance policy and
the related insurer promptly after such loss dielle acknowledged in writing that such loss is ceddy such title insurance policy,
(ii) any Guarantee purported to be created by aviiat@ral Document shall cease to be, or shalldser@ed by any Loan Party not to
be, a valid and enforceable obligation of the ajgtlie Loan Party or (iii) any material provisionasfy Loan Document, at any time
after its execution and delivery and for any reasihrer than as expressly permitted hereunder oetineler or satisfaction in full of all
the Obligations, ceases to be in full force andaffor any Loan Party or any other person contestay manner the validity or
enforceability of any provision of any Loan Docurtier any Loan Party denies that it has any ohterrtiability or obligation under
any provision of any Loan Document, or purportseteoke, terminate or rescind any provision of aogh Document; or;

(k) Change of Control There occurs any Change of Control; or

)] Subordination (i) The subordination provisions of the docunsezxtidencing or governing any subordinated
Indebtedness required to be subordinated here(tindet Subordinated Provisiorisshall, in whole or in part, terminate, ceasdéo
effective or cease to be legally valid, binding amforceable against any holder of the
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applicable subordinated Indebtedness; or (ii) tber®ver or any other Loan Party shall, directlyiratirectly, disavow or contest in

any manner (A) the effectiveness, validity or enéability of any of the Subordination ProvisiorB) that the Subordination

Provisions exist for the benefit of the AdminisivatAgent, the Lenders and the L/C Issuer or (@} &l payments of principal of or

premium and interest on the applicable subordinatdebtedness, or realized from the liquidatiomy property of any Loan Party,

shall be subject to any of the Subordination Piowns.

8.02 Remedies upon Event of Default If any Event of Default occurs and is continyitige Administrative Agent shall, at
the request of, or may, with the consent of, thguRed Lenders, take any or all of the followingiaws:

(@) declare the commitment of each Lendenake Loans and any obligation of the L/C Issaenake L/C Credit
Extensions to be terminated, whereupon such comenitsrand obligation shall be terminated;

(b) declare the unpaid principal amourdlboutstanding Loans, all interest accrued anglaid thereon, and all other
amounts owing or payable hereunder or under argr dthan Document to be immediately due and payabthput presentment,
demand, protest or other notice of any kind, alvbfch are hereby expressly waived by the Borrower;

(c) require that the Borrower Cash Ceflalize the L/C Obligations (in an amount equah® Minimum Collateral
Amount with respect thereto); and

(d) exercise on behalf of itself, the Hers and the L/C Issuer all rights and remediedabla to it, the Lenders and the
L/C Issuer under the Loan Documents;

provided, however, that upon the occurrence of an actual or deemed ef an order for relief with respect to the Biwer under the
Bankruptcy Code of the United States, the obligatibeach Lender to make Loans and any obligatiadheoL/C Issuer to make L/C Credit
Extensions shall automatically terminate, the udgaincipal amount of all outstanding Loans andrakrest and other amounts as aforesaid
shall automatically become due and payable, andliligation of the Borrower to Cash Collateralike £/C Obligations as aforesaid shall
automatically become effective, in each case wittther act of the Administrative Agent or anyrider.

8.03 Application of Funds . After the exercise of remedies provided for @ct®n 8.0 or after the Loans have automatic.
become immediately due and payable and the L/Cg@titins have automatically been required to be Cadlateralized as set forth in the
proviso to Section 8.0p any amounts received on account of the Obligat&ghall be applied by the Administrative Agenthia following
order:

First, to payment of that portion of the Obligations stitating fees, indemnities, expenses and othematsqincluding fees, charges
and disbursements of counsel to the
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Administrative Agent and amounts payable underchetill ) payable to the Administrative Agent in its capaeis such;

Second to payment of that portion of the Obligations stitaiting fees, indemnities and other amounts (otien principal, interest
and Letter of Credit Fees) payable to the Lendedsthe L/C Issuer (including fees, charges andudi&ments of counsel to the respective
Lenders and the L/C Issuer arising under the Loacuhents and amounts payable under Article fditably among them in proportion to the
respective amounts described in this clause Segpayable to them;

Third , to payment of that portion of the Obligations stitating accrued and unpaid Letter of Credit Faed interest on the Loans,
L/C Borrowings and other Obligations arising untter Loan Documents, ratably among the LendersladAC Issuer in proportion to the
respective amounts described in this clause Tasble to them;

Fourth, to payment of that portion of the Obligations stitaiting unpaid principal of the Loans, L/C Borrigs and Obligations then
owing under Secured Hedge Agreements and SecuddManagement Agreements, ratably among the Lenither&/C Issuer, the Hedge
Banks and the Cash Management Banks in propouitimet respective amounts described in this claosetfrheld by them;

Fifth , to the Administrative Agent for the account oé th/'C Issuer, to Cash Collateralize that portioh /6 Obligations comprised of
the aggregate undrawn amount of Letters of Cradit;

Last, the balance, if any, after all of the Obligatidvaa/e been indefeasibly paid in full, to the Boreowr as otherwise required by
Law.

Subject to Section 2.03(¢crmounts used to Cash Collateralize the aggregabawn amount of Letters of Credit pursuant tastaFifthabove
shall be applied to satisfy drawings under sucherstof Credit as they occur. If any amount rema&in deposit as Cash Collateral after all

Letters of Credit have either been fully drawn xpieesd, such remaining amount shall be appliedhéodther Obligations, if any, in the order
forth above.

Notwithstanding the foregoing, Obligations arisingder Secured Cash Management Agreements and 8ddedge Agreements shall
excluded from the application described abovedfAldministrative Agent has not received writtenicethereof, together with such support
documentation as the Administrative Agent may reabty request, from the applicable Cash Manage®ank or Hedge Bank, as the case
may be. Each Cash Management Bank or Hedge Béark perty to the Credit Agreement that has givenntbtice contemplated by the
preceding sentence shall, by such notice, be detorteale acknowledged and accepted the appointofi¢iné Administrative Agent pursuant
to the terms of Article Dhereof for itself and its Affiliates as if a “Lendeparty hereto.
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ARTICLE IX
ADMINISTRATIVE AGENT

9.01 Appointment and Authority .

(@) Each of the Lenders and the L/C Istieeeby irrevocably appoints Wells Fargo to acitetehalf as the Administrative
Agent hereunder and under the other Loan Docunasmtsauthorizes the Administrative Agent to takehsactions on its behalf and to exercise
such powers as are delegated to the Administratijent by the terms hereof or thereof, together witbh actions and powers as are reaso
incidental thereto. The provisions of this Artielee solely for the benefit of the Administrativgekt, the Lenders and the L/C Issuer, and
neither the Borrower nor any other Loan Party shalle rights as a third party beneficiary of angw¢h provisions.

(b) The Administrative Agent shall alsd as the “ collateral agehtinder the Loan Documents, and each of the Lenders
(including in its capacities as a potential HedgmBand a potential Cash Management Bank) and/théssuer hereby irrevocably appoints
and authorizes the Administrative Agent to actesagent of such Lender and the L/C Issuer forgaep of acquiring, holding and enforcing
any and all Liens on Collateral granted by anyhefltoan Parties to secure any of the Obligatimggther with such powers and discretion as
are reasonably incidental thereto. In this corinacthe Administrative Agent, as “collateral agesmd any co-agents, sub-agents and
attorneys-in-fact appointed by the Administrativgefst pursuant to Section 9.6% purposes of holding or enforcing any Lien oa @ollateral
(or any portion thereof) granted under the Colkdt®rocuments, or for exercising any rights and rdieethereunder at the direction of the
Administrative Agent), shall be entitled to the béts of all provisions of this Article IXand Article X(including Section 10.04(c)as though
such co-agents, sub-agents and attorneys-in-faet thie “collateral agent” under the Loan Documeassif set forth in full herein with respect
thereto.

9.02 Rights as a Lender. The Person serving as the Administrative Agemetnder shall have the same rights and powt
its capacity as a Lender as any other Lender anydexercise the same as though it were not the Adtrative Agent and the term “Lender” or
“Lenders” shall, unless otherwise expressly indidatr unless the context otherwise requires, irecthd Person serving as the Administrative
Agent hereunder in its individual capacity. Suehgen and its Affiliates may accept deposits friangd money to, act as the financial advisor
or in any other advisory capacity for and generaitgage in any kind of business with any Loan Parigny Subsidiary or other Affiliate
thereof as if such Person were not the Administeatigent hereunder and without any duty to acctherefor to the Lenders.

9.03 Exculpatory Provisions. The Administrative Agent shall not have any dsitor obligations except those expressly set
forth herein and in the other Loan Documents. WtHimiting the generality of the foregoing, thel@iinistrative Agent:

(@) shall not be subject to any fiduciaryther implied duties, regardless of whetherefallt has occurred and is
continuing;
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(b) shall not have any duty to take aisgitionary action or exercise any discretionawers, except discretionary
rights and powers expressly contemplated hereliy dthe other Loan Documents that the Administrafigent is required to exercise
as directed in writing by the Required Lenderssfach other number or percentage of the Lendersallst® expressly provided for
herein or in the other Loan Documents), provitieat the Administrative Agent shall not be requitedake any action that, in its
opinion or the opinion of its counsel, may expdse Administrative Agent to liability or that is cmary to any Loan Document or
applicable law, including for the avoidance of dbaby action that may be in violation of the auttimatay under any Debtor Relief
Law or that may effect a forfeiture, modificationtermination of property of a Defaulting Lendeniolation of any Debtor Relief
Law;

(c) shall not, except as expressly sehfoerein and in the other Loan Documents, hayedaity to disclose, and shall
not be liable for the failure to disclose, any imf@tion relating to any Loan Party or any of itdildtes that is communicated to or
obtained by the Person serving as the Adminiseatigent or any of its Affiliates in any capacity;

(d) shall not be liable for any actiokda or not taken by it (i) with the consent ortet tequest of the Required Lenc
(or such other number or percentage of the Leraeshall be necessary, or as the AdministrativenAgigall believe in good faith
shall be necessary, under the circumstances aglptbin Sections 10.04nd 8.02) or (ii) in the absence of its own gross negligent
willful misconduct. The Administrative Agent shakk deemed not to have knowledge of any Defautssihnd until notice describi
such Default is given to the Administrative AgegtadbLoan Party, a Lender or the L/C Issuer; and

(e) shall not be responsible for or hawg duty to ascertain or inquire into (i) any sta¢at, warranty or representation
made in or in connection with this Agreement or attyer Loan Document, (ii) the contents of anyifieate, report or other docume
delivered hereunder or thereunder or in connedt@mewith or therewith, (iii) the performance or ebsnce of any of the covenants,
agreements or other terms or conditions set fagtkih or therein or the occurrence of any Defdiv},the validity, enforceability,
effectiveness or genuineness of this Agreementoémgr Loan Document or any other agreement, imsni or document, or the
creation, perfection or priority of any Lien purpex to be created by the Collateral Documentsthig)value or the sufficiency of any
Collateral, or (v) the satisfaction of any conditiget forth in Article IVor elsewhere herein, other than to confirm recefiitems
expressly required to be delivered to the Admiatsie Agent.

9.04 Reliance by Administrative Agent. The Administrative Agent shall be entitled téyrepon, and shall not incur any
liability for relying upon, any notice, requestriificate, consent, statement, instrument, docuroewther writing (including any electronic
message, Internet or intranet website postingloeradistribution) believed by it to be genuine amthave
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been signed, sent or otherwise authenticated byrthyger Person. The Administrative Agent also mey upon any statement made to it ori
or by telephone and believed by it to have beenenfigdthe proper Person, and shall not incur arilitig for relying thereon. In determining
compliance with any condition hereunder to the mglaf a Loan, or the issuance of a Letter of Crel#t by its terms must be fulfilled to the
satisfaction of a Lender or the L/C Issuer, the Adstrative Agent may presume that such conditfgatisfactory to such Lender or the L/C
Issuer unless the Administrative Agent shall haaeeived notice to the contrary from such LendeherlL/C Issuer prior to the making of such
Loan or the issuance of such Letter of Credit. Abeninistrative Agent may consult with legal coun@eho may be counsel for a Loan Party),
independent accountants and other experts selbgtigdand shall not be liable for any action talkemot taken by it in accordance with the
advice of any such counsel, accountants or experts.

9.05 Delegation of Duties. The Administrative Agent may perform any andadlits duties and exercise its rights and pov
hereunder or under any other Loan Document byroutih any one or more sub-agents appointed by timeidistrative Agent. The
Administrative Agent and any such sub-agent mafoper any and all of its duties and exercise ithtsgand powers by or through their
respective Related Parties. The exculpatory piavssof this Article shall apply to any such suleapand to the Related Parties of the
Administrative Agent and any such sub-agent, aradl sipply to their respective activities in conneatwith the syndication of the credit
facilities provided for herein as well as activitias Administrative Agent. The Administrative Agshall not be responsible for the negligence
or misconduct of any sub-agents except to the eftan a court of competent jurisdiction determiivea final and non appealable judgment
that the Administrative Agent acted with gross igggice or willful misconduct in the selection othiwsub-agents.

9.06 Resignation of Administrative Agent. The Administrative Agent may at any time giveio® of its resignation to the
Lenders, the L/C Issuer and the Borrower. Upoeipaf any such notice of resignation, the Reglltenders shall have the right, in
consultation with the Borrower, to appoint a susoeswhich shall be a bank with an office in theited States, or an Affiliate of any such bi
with an office in the United States. If no suclke@ssor shall have been so appointed by the Relduemeders and shall have accepted such
appointment within 30 days after the retiring Adisirative Agent gives notice of its resignatiorgritthe retiring Administrative Agent may on
behalf of the Lenders and the L/C Issuer, appoBuaessor Administrative Agent meeting the quaifons set forth above; providétht if
the Administrative Agent shall notify the Borrowand the Lenders that no qualifying Person has &edequch appointment, then such
resignation shall nonetheless become effectivedomance with such notice and (a) the retiring Adstrative Agent shall be discharged fr
its duties and obligations hereunder and undeotiher Loan Documents (except that in the case ptahateral security held by the
Administrative Agent on behalf of the Lenders ag thC Issuer under any of the Loan Documents, ¢tismg Administrative Agent shall
continue to hold such collateral security untillstine as a successor Administrative Agent is aged) and (b) all payments, communicati
and determinations provided to be made by, to rmuih the Administrative Agent shall instead be enbg or to each Lender and the L/C
Issuer directly, until such time as the Requiredders appoint a successor Administrative Agentragiged
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for above in this Section. Upon the acceptance @iccessos’appointment as Administrative Agent hereundesh swccessor shall succeet
and become vested with all of the rights, powenisjlpges and duties of the retiring (or retiredjrinistrative Agent, and the retiring
Administrative Agent shall be discharged from dlite duties and obligations hereunder or underother Loan Documents (if not already
discharged therefrom as provided above in thisi@®ct The fees payable by the Borrower to a sismeadministrative Agent shall be the
same as those payable to its predecessor unlessvigth agreed between the Borrower and such surceafter the retiring Administrative
Agent’s resignation hereunder and under the otbanlDocuments, the provisions of this Article aedt®n 10.04hall continue in effect for
the benefit of such retiring Administrative Ageit$, sub-agents and their respective Related Pantiespect of any actions taken or omitted to
be taken by any of them while the retiring Admirasive Agent was acting as Administrative Agent.

Any resignation by Wells Fargo as Administrativeefsg pursuant to this Section shall also constitsteesignation as L/C
Issuer. Upon the acceptance of a successor’s @ppant as Administrative Agent hereunder, (i) ssiebcessor shall succeed to and become
vested with all of the rights, powers, privilegeslauties of the retiring L/C Issuer, (ii) the retg L/C Issuer shall be discharged from all of
their respective duties and obligations hereundender the other Loan Documents, and (iii) thecegsor L/C Issuer shall issue letters of
credit in substitution for the Letters of Creditany, outstanding at the time of such successionake other arrangements satisfactory to the
retiring L/C Issuer to effectively assume the obéitigns of the retiring L/C Issuer with respect tials Letters of Credit.

9.07 Non-Reliance on Administrative Agent and Other Lenders Each Lender and the L/C Issuer acknowledgestthat
independently and without reliance upon the Adntiatsze Agent or any other Lender or any of the@l&®ed Parties and based on such
documents and information as it has deemed appteprnade its own credit analysis and decisiomterénto this Agreement. Each Lender
and the L/C Issuer also acknowledges that it wilependently and without reliance upon the Adntiatsse Agent or any other Lender or any
of their Related Parties and based on such docsnaeitinformation as it shall from time to time ghegppropriate, continue to make its own
decisions in taking or not taking action under asdxd upon this Agreement, any other Loan Documeany related agreement or any
document furnished hereunder or thereunder.

9.08 No Other Duties, Etc. Anything herein to the contrary notwithstandingne of the Co-Syndication Agents,
Bookrunners, Arrangers or Co-Documentation Agewtsether or not listed on the cover page hereofl) Bhaae any powers, duties or
responsibilities under this Agreement or any ofdtteer Loan Documents, except in its capacity jpdieable, as the Administrative Agent, a
Lender or the L/C Issuer hereunder.

9.09 Administrative Agent May File Proofs of Claim . In case of the pendency of any proceeding uadgDebtor Relief
Law or any other judicial proceeding relative ty &man Party, the Administrative Agent (irrespeetnf whether the principal of any Loan or
L/C Obligation shall then be due and payable asihexxpressed or by declaration or otherwise aedpective of whether the Administrative
Agent shall have made any demand on the Borrower
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or any other Loan Party) shall be entitled and engyed, by intervention in such proceeding or otlisew
(@) to file and prove a claim for the wdhamount of the principal and interest owing angaid in respect of the Loans,
L/C Obligations and all other Obligations that aveing and unpaid and to file such other documesit:ay be necessary or advisable
in order to have the claims of the Lenders, the Is&Zier and the Administrative Agent (including afgim for the reasonable
compensation, expenses, disbursements and adwafribesLenders, the L/C Issuer and the AdministeafAgent and their respective
agents and counsel and all other amounts due theelrg, the L/C Issuer and the Administrative Agerder Sections 2.03(land (i),
2.08and_10.04pllowed in such judicial proceeding; and

(b) to collect and receive any moniesthier property payable or deliverable on any suaims and to distribute the
same;

and any custodian, receiver, assignee, trustaedatpr, sequestrator or other similar officiakimy such judicial proceeding is hereby
authorized by each Lender and the L/C Issuer toensakh payments to the Administrative Agent anthéfAdministrative Agent shall conse
to the making of such payments directly to the le¥adnd the L/C Issuer, to pay to the Administeathgent any amount due for the reason
compensation, expenses, disbursements and adwafrtbesAdministrative Agent and its agents and saljrand any other amounts due the
Administrative Agent under Sections 2.88d_10.04.

Nothing contained herein shall be deemed to autbdhie Administrative Agent to authorize or congertdr accept or adopt on behalf
of any Lender or the L/C Issuer any plan of reoizgion, arrangement, adjustment or compositioadiffig the Obligations or the rights of ¢
Lender or the L/C Issuer or authorize the Admiiste Agent to vote in respect of the claim of &eyder or the L/C Issuer or in any such
proceeding.

9.10 Collateral and Guaranty Matters . Each of the Lenders (including in its capacitieq g®tential Cash Management
Bank and a potential Hedge Bank and on behal&oAffiliates in such capacities) and the L/C Issmevocably authorize the Administrative
Agent, at its option and in its discretion,

(@) to release any Lien on any properanted to or held by the Administrative Agent undey Loan Document
(i) upon termination of the Aggregate Commitmentd payment in full of all Obligations (other thak) (contingent indemnification
obligations and (B) obligations and liabilities endSecured Cash Management Agreements and Secadeg iAgreements; unless
Administrative Agent has received written noticeleast two (2) Business Days prior to the propatsté of any such release of Lie
stating that arrangements satisfactory to the agiplé Cash Management Bank or Hedge Bank in respetiigations and liabilities
under Secured Cash Management Agreements or Sddadzre Agreements have not been made) and theaégpior termination of
all Letters of Credit (other than Letters of
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Credit as to which other arrangements satisfadtothie Administrative Agent and the L/C Issuer Ehalve been made), (i) that is
sold or to be sold as part of or in connection \eitly sale permitted hereunder or under any othanIl@ocument, or (iii) if approved,
authorized or ratified in writing in accordance wiection 10.01

(b) (i) to release any Guarantor fronoitdigations under the Guarantee and CollaterabAgrent if such Person ceases
to be a Subsidiary as a result of a transactiomipeed hereunder and (ii) to terminate this Agreetrend the other Loan Documents
(other than Secured Cash Management AgreementSeswted Hedge Agreements) upon termination of tigrédgate Commitments
and payment in full of all Obligations (other th@) contingent indemnification obligations and (@)ligations and liabilities under
Secured Cash Management Agreements and Securee gdeements; unless the Administrative Agent leasived written notice,
at least two (2) Business Days prior to the progatae of any such release of Liens, stating tirahgements satisfactory to the
applicable Cash Management Bank or Hedge Banksipeet of obligations and liabilities under Secuteth Management
Agreements or Secured Hedge Agreements have notrbage) and the expiration or termination of altées of Credit (other than
Letters of Credit as to which other arrangementisfaatory to the Administrative Agent and the LU&Suer shall have been made);

(c) to subordinate any Lien on any proypgranted to or held by the Administrative Agentler any Loan Document
the holder of any Lien on such property that isyitted by Section 7.01(b)

Upon request by the Administrative Agent at anyetitthe Required Lenders will confirm in writing tAdministrative Agent’s
authority to release or subordinate its interegarticular types or items of property, to releasg Guarantor from its obligations under the
Guarantee and Collateral Agreement, or to termitieed oan Documents (other than Secured Cash MamageAgreements and Secured
Hedge Agreements), in each case, pursuant to gisod 9.10 In each case as specified in this Section 9tth® Administrative Agent will, ¢
the Borrower’s expense, execute and deliver t@tipicable Loan Party such documents as such Lagy Pay reasonably request to
evidence the release of such item of Collaterahftbe assignment and security interest grantedrthdeCollateral Documents or to
subordinate its interest in such item, to releasd $Suarantor from its obligations under the Guiraiand Collateral Agreement, or to evide
the termination of the Loan Documents (other thaouged Cash Management Agreements and Secured Agdgements), in each case in
accordance with the terms of the Loan Documentgfaisdsection 9.10

9.11 Secured Cash Management Agreements and Secured Hedfjgreements. No Cash Management Bank or Hedge
Bank that obtains the benefits of Section 8.6% Guarantee under the Guarantee and Collatgraement or any Collateral by virtue of the
provisions hereof or of any Collateral Documentlidhave any right to notice of any action or to sent to, direct or object to any action
hereunder or under any other Loan Document or wikerin respect of the Collateral (including thiease or impairment of any Collateral)
other than in its capacity as a Lender and, in sasle, only to the extent expressly provided inLibeen
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Documents (it being understood that Administrathgeent may take any and all action expressly spetifn Section 9.10 Notwithstanding
any other provision of this Article X0 the contrary, the Administrative Agent shall betrequired to verify the payment of, or that othe
satisfactory arrangements have been made withaegpeObligations arising under Secured Cash Mamant Agreements and Secured He
Agreements except to the extent (a) as expresshifigd in Section 9.18nd (y) the Administrative Agent has received writhotice of such
Obligations, together with such supporting docuragoh as the Administrative Agent may reasonabdyiest, from the applicable Cash
Management Bank or Hedge Bank, as the case may be.

ARTICLE X
MISCELLANEOUS

10.01 Amendments, Etc. No amendment or waiver of any provision of hggeement or any other Loan Document,
and no consent to any departure by the Borrowangrother Loan Party therefrom, shall be effectimkss in writing signed by the Required
Lenders and the Borrower or the applicable LoaryPas the case may be, and acknowledged by thersinative Agent, and each such
waiver or consent shall be effective only in thedfic instance and for the specific purpose foichtgiven; provided however, that no such
amendment, waiver or consent shall:

(@) waive any condition set forth_in Sewt4.01(other than Section 4.01(b)@) (c)), or, in the case of the initial Credit
Extension, Section 4.02vithout the written consent of each Lender;

(b) extend or increase the Commitmerargf Lender (or reinstate any Commitment termingigguant to
Section 8.09 without the written consent of such Lender;

(c) postpone any date fixed by this Agneat or any other Loan Document for (i) any paynfertluding mandatory
prepayments) of principal, interest, fees or otirapunts due to the Lenders (or any of them) hemumdunder such other Loan
Document without the written consent of each Leratgitled to such payment or (ii) any schedulediotion of any Facility hereund
or under any other Loan Document without the wmittensent of each Appropriate Lender;

(d) reduce the principal of, or the raténterest specified herein on, any Loan or L/GmBwing, or (subject to
clause (iii) of the second proviso to this Sectién01)any fees or other amounts payable hereunder or @myeother Loan Docume
without the written consent of each Lender entiteduch amount; providechowever, that only the consent of the Required Lenders
shall be necessary (i) to amend the definitiondéfault Rate” or to waive any obligation of the Bawer to pay interest or Letter of
Credit Fees at the Default Rate or (ii) to amenglfarancial covenant hereunder (or any defined tased therein) even if the effect
such amendment would be to reduce the rate ofeistt@n any Loan or L/C Borrowing or to reduce ag® hayable hereunder;
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(e) change (i) the third sentence of i8ac2.11(a)or the definition of Applicable Percentage as uteein) or
Section 8.03n a manner that would alter the pro rata sharingagments required thereby without the writtensamt of each Lender
adversely affected thereby or (ii) the order oflegapion of any reduction in the Commitments or gngpayment of Loans among the
Facilities from the application thereof set fonthtlhe applicable provisions of Section 2.04¢§bP.05(b), respectively, in any manner
that materially and adversely affects the Lendetsout the written consent of the Required Lenders;

® change any provision of this SectidhO1or the definition of “Required Lenders” or any atlpeovision hereof
specifying the number or percentage of Lendersireduo amend, waive or otherwise modify any rigitseunder or make any
determination or grant any consent hereunder wittieuwritten consent of each Lender;

(h) release all or substantially all lo¢ tCollateral in any transaction or series of eglatansactions, without the written
consent of each Lender other than in connectioh thi¢ enforcement of remedies against the LoarneRdrereunder;

0] release all or substantially all bétvalue of the Guarantee made by the Guarantaler the Guarantee and
Collateral Agreement, without the written conseintach Lender, except (i) in connection with théoecement of remedies against
Loan Parties hereunder, and (ii) to the extenté¢hease of any Subsidiary from its obligations urtde Guarantee and Collateral
Agreement is permitted pursuant to Section $id@vhich case such release may be made by the islimditive Agent acting alone);
or

()] impose any greater restriction on alhdity of any Lender to assign any of its rigbtsobligations hereunder without
the written consent of the Required Lenders;

and, provided furthethat (i) no amendment, waiver or consent shallessin writing and signed by the L/C Issuer in &ddito the Lenders
required above, affect the rights or duties oflth@ Issuer under this Agreement or any Issuer Danumelating to any Letter of Credit issued
or to be issued by it; (i) no amendment, waivecansent shall, unless in writing and signed byAtministrative Agent in addition to the
Lenders required above, affect the rights or duifele Administrative Agent under this Agreemenany other Loan Document; (iii) the Fee
Letter may be amended, or rights or privilegesateder waived, in a writing executed only by theipa thereto, (iv) any waiver, or
modification of this Agreement or any other LoancDment that by its terms affects the rights orekitinder this Agreement or such other
Loan Documents of the Revolving Credit Lenders (mittthe Term Lenders) or the Term Lenders (butm®iRevolving Credit Lenders) may
be effected by an agreement or agreements in grtmered into by the Borrower, Parent, and therdtlban Parties and the requisite
percentage in interest of such Revolving Creditdeza or such Term Lenders, as applicable, thatdvoelrequired to consent thereto under
this Section as if such Lenders were the only Lemtlereunder, and (v) the Administrative Agent drelLoan Parties may effect any
amendment to the Loan Documents to reflect termficgble to any Incremental Term Loan
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as provided in Section 2.14(gjthout the consent of any other Lender. Notwihsiing anything to the contrary herein, no Defadliiender
shall have any right to approve or disapprove angradment, waiver or consent hereunder (and any dmemt, waiver or consent which by its
terms requires the consent of all Lenders or effestad Lender may be effected with the conserhefapplicable Lenders other than
Defaulting Lenders), except that (x) the Commitmafriny Defaulting Lender may not be increasedxoereded without the consent of such
Lender and (y) any waiver, amendment or modificatiequiring the consent of all Lenders or eachcaéig Lender that by its terms affects any
Defaulting Lender more adversely than other afféttenders shall require the consent of such Defayltender.

10.02 Notices; Effectivene&ectronic Communications.

(@) Notices GenerallyExcept in the case of notices and other comnatioics expressly permitted to be given by
telephone (and except as provided in subsectiobglow), all notices and other communications pdedifor herein shall be in writing and
shall be delivered by hand or overnight courievise; mailed by certified or registered mail or sy telecopier as follows, and all notices and
other communications expressly permitted hereutalbe given by telephone shall be made to the egiple telephone number, as follows:

0] if to the Borrower or any other LoBarty, the Administrative Agent or the L/C Issuerthe address, telecopier
number, electronic mail address or telephone nusbecified for such Person on Schedule 10f0Re Disclosure Schedules; and

(i) if to any other Lender, to the adsietelecopier number, electronic mail addresslephone number specified in
Administrative Questionnaire (including, as appraia, notices delivered solely to the Person dedeghby a Lender on its
Administrative Questionnaire then in effect for thedivery of notices that may contain material parlic information relating to the
Borrower).

Notices and other communications sent by hand erroght courier service, or mailed by certifiedregistered mail, shall be deemed to h

been given when received; notices and other contations sent by telecopier shall be deemed to baga given when sent (except that, if
not given during normal business hours for thepieai, shall be deemed to have been given at teiong of business on the next business day
for the recipient). Notices and other communig&idelivered through electronic communicationdhextent provided in subsection (b)
below shall be effective as provided in such sutisedcb).

(b) Electronic CommunicationsNotices and other communications to the Lendatsthe L/C Issuer hereunder may be
delivered or furnished by electronic communicafjmeiuding e-mail and Internet or intranet websitegrsuant to procedures approved by the
Administrative Agent, providethat the foregoing shall not apply to notices tg hander or the L/C Issuer pursuant to Articléf Buch Lender
or the L/C Issuer, as applicable, has notifiedAteinistrative Agent that it is incapable of redaiy notices under such Article by electronic
communication. The Administrative Agent or the Baver may, in its or their discretion, agree toeatmotices and other communications
hereunder by electronic communications
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pursuant to procedures approved by it, providhed approval of such procedures may be limitggiatdicular notices or communications.

Unless the Administrative Agent otherwise presa@ijl{§ notices and other communications sent te-amail address shall be deemed
received upon the sender’s receipt of an acknoveledt from the intended recipient (such as by tetifn receipt requested” function, as
available, return e-mail or other written acknovgethent), providethat if such notice or other communication is rexttduring the normal
business hours of the recipient, such notice omsonication shall be deemed to have been sent aipdeing of business on the next business
day for the recipient, and (ii) notices or commuatigns posted to an Internet or intranet websitd &le deemed received upon the deemed
receipt by the intended recipient at its e-mailradd as described in the foregoing clause (i) tfication that such notice or communication is
available and identifying the website address floere

(c) The Platform THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS
DEFINED BELOW) DO NOT WARRANT THE ACCURACY OR COMRETENESS OF THE BORROWER MATERIALS OR THE
ADEQUACY OF THE PLATFORM, AND EXPRESSLY DISCLAIM IABILITY FOR ERRORS IN OR OMISSIONS FROM THE
BORROWER MATERIALS. NO WARRANTY OF ANY KIND, EXPRES, IMPLIED OR STATUTORY, INCLUDING ANY
WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICUAR PURPOSE, NON-INFRINGEMENT OF THIRD PARTY
RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS MADE BY ANY AGENT PARTY IN CONNECTION WITH
THE BORROWER MATERIALS OR THE PLATFORM. In no euveshall the Administrative Agent or any of its Reld Parties (collectively,
the “ Agent Partie¥) have any liability to any Loan Party, any Lendire L/C Issuer or any other Person for lossesgmd, damages, liabilities
or expenses of any kind (whether in tort, contoaattherwise) arising out of the Loan Parties’rer Administrative Agent’s transmission of
Borrower Materials through the Internet, excepthi® extent that such losses, claims, damageslitiebibr expenses are determined by a court
of competent jurisdiction by a final and nonappbkdgudgment to have resulted from the gross neglig or willful misconduct of such Agent
Party; provided however, that in no event shall any Agent Party have &aillty to any Loan Party, any Lender, the L/Cussor any other
Person for indirect, special, incidental, consetjaéor punitive damages (as opposed to directtua damages).

(d) Change of Address, Et&ach of the Loan Parties, the Administrative itgend the L/C Issuer may change its address,
telecopier or telephone number for notices andratbenmunications hereunder by notice to the otlaetigs hereto. Each other Lender may
change its address, telecopier or telephone nufobeptices and other communications hereunderdtice to the Borrower, the
Administrative Agent and the L/C Issuer. In adufitieach Lender agrees to notify the Administrafigent from time to time to ensure that
Administrative Agent has on record (i) an effectaddress, contact name, telephone number, telecnieber and electronic mail address to
which notices and other communications may be @edt(ii) accurate wire instructions for such Lendeurthermore, each Public Lender
agrees to cause at least one individual at or balbef such Public Lender to at all times havesstd the
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“Private Side Information” or similar designation the content declaration screen of the Platforerdter to enable such Public Lender or its
delegate, in accordance with such Public Lendersaliance procedures and applicable Law, includinged States Federal and state
securities Laws, to make reference to Borrower kiatethat are not made available through the “Rubide Information” portion of the
Platform and that may contain material non-pubifoimation with respect to the Borrower or its si#t@s for purposes of United States
Federal or state securities laws.

(e) Reliance by Administrative AgentCllssuer and LendersThe Administrative Agent, the L/C Issuer and ltleeders shall
be entitled to rely and act upon any notices (idiclg telephonic Committed Loan Notices) purportegilyen by or on behalf of any Loan Party
even if (i) such notices were not made in a maspecified herein, were incomplete or were not ptedeor followed by any other form of
notice specified herein, or (ii) the terms theresf,understood by the recipient, varied from amfiomation thereof. The Loan Parties shall
indemnify the Administrative Agent, the L/C Issueach Lender and the Related Parties of each of fien all losses, costs, expenses and
liabilities resulting from the reliance by such §&r on each notice purportedly given by or on dedfainy Loan Party. All telephonic notices
to and other telephonic communications with the Adstrative Agent may be recorded by the AdminiséeaAgent, and each of the parties
hereto hereby consents to such recording.

10.03 No Waiver; Cumulative Remedies; Enforcement No failure by any Lender, the L/C Issuer or the
Administrative Agent to exercise, and no delay hy auch Person in exercising, any right, remedwesor privilege hereunder or under any
other Loan Document shall operate as a waiver ¢ifiener shall any single or partial exercise of aigyt, remedy, power or privilege
hereunder preclude any other or further exercisgetif or the exercise of any other right, remedyygr or privilege. The rights, remedies,
powers and privileges herein provided, and provigeder each other Loan Document, are cumulativenabéxclusive of any rights, remedi
powers and privileges provided by law.

Notwithstanding anything to the contrary contaihedein or in any other Loan Document, the authddtgnforce rights and remedies
hereunder and under the other Loan Documents ddh&&oan Parties or any of them shall be vesketusively in, and all actions and
proceedings at law in connection with such enfoeinshall be instituted and maintained exclusiwglythe Administrative Agent in
accordance with Section 8.6& the benefit of all the Lenders and the L/C &sprovided howeverthat the foregoing shall not prohibit
(a) the Administrative Agent from exercising onadign behalf the rights and remedies that inurgstbénefit (solely in its capacity as
Administrative Agent) hereunder and under the otleam Documents, (b) the L/C Issuer from exercishggrights and remedies that inure to
its benefit (solely in its capacity as L/C Issuegyeunder and under the other Loan Documentsnfc)lander from exercising setoff rights in
accordance with Section 10.08.1bject to the terms of Section 2)12r (d) any Lender from filing proofs of claim appearing and filing
pleadings on its own behalf during the pendency pfoceeding relative to any Loan Party under aetdr Relief Law; and provided
further, that if at any time there is no Person actind@inistrative Agent hereunder and under the otlmamn Documents, then (i) the
Required Lenders shall have the rights otherwisélzed to the Administrative Agent pursuant to 8etB.02and (i) in
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addition to the matters set forth in clauses @)a6d (d) of the preceding proviso and subje&dotion 2.12 any Lender may, with the cons
of the Required Lenders, enforce any rights andeties available to it and as authorized by the ReduLenders.
10.04 Expenses; Indemnity; Bege Waiver.

(@) Costs and Expense$he Borrower shall pay (i) all reasonable oupotket expenses incurred by the Administrativege
and its Affiliates (including the reasonable fedsarges and disbursements of counsel for the Adinittive Agent), in connection with the
syndication of the credit facilities provided fagrein, the preparation, negotiation, executionivdey and administration of this Agreement and
the other Loan Documents or any amendments, madiits or waivers of the provisions hereof or tbé(evhether or not the transactions
contemplated hereby or thereby shall be consummdigdll reasonable out-of-pocket expenses inetiby the L/C Issuer in connection with
the issuance, amendment, renewal or extensionyofetter of Credit or any demand for payment thadkr and (iii) all out-ofpocket expens
incurred by the Administrative Agent, any Lendetlue L/C Issuer (including the fees, charges astutsements of any counsel for the
Administrative Agent, any Lender or the L/C Issuerfonnection with the enforcement or protectiditorights (A) in connection with this
Agreement and the other Loan Documents, includmgdghts under this Section, or (B) in connectidgth Loans made or Letters of Credit
issued hereunder, including all such out-of-po@kgtenses incurred during any workout, restructusingegotiations in respect of such Loans
or Letters of Credit.

(b) Indemnification by the BorrowefThe Borrower shall indemnify the Administratidgent (and any subgent thereof), eas
Lender and the L/C Issuer, and each Related P&ewyoof the foregoing Persons (each such Persimg loalled an Indemniteé ) against, an
hold each Indemnitee harmless from, any and adssclaims, damages, liabilities and related esg(including the fees, charges and
disbursements of any counsel for any Indemnite@)ried by any Indemnitee or asserted against agnimitee by any third party or by the
Borrower or any other Loan Party arising out ofcamnection with, or as a result of (i) any exemutdr delivery of this Agreement, any other
Loan Document or any agreement or instrument coplegied hereby or thereby, the performance by thiéggahereto of their respective
obligations hereunder or thereunder or the consuiomaf the transactions contemplated hereby arethe or, in the case of the
Administrative Agent (and any sub-agent thereof) & Related Parties only, the administrationhig Agreement and the other Loan
Documents (including in respect of any matters essed in Section 3.Q1(ii) any Loan or Letter of Credit or the usepsoposed use of the
proceeds therefrom (including any refusal by th@ lsuer to honor a demand for payment under @teftCredit if the documents presented
in connection with such demand do not strictly conwaith the terms of such Letter of Credit), (iéjy actual or alleged presence or release of
Hazardous Materials on or from any property ownedperated by the Borrower or any of its Subsiégror any Environmental Liability
related in any way to the Borrower or any of ithSidiaries, or (iv) any actual or prospective clglitigation, investigation or proceeding
relating to any of the foregoing, whether basedamtract, tort or any other theory, whether brougha third party or by the Borrower or any
other Loan Party or any of the Borrower’s or sudah Party’s directors,
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shareholders or creditors, and regardless of whetheIndemnitee is a party thereto; provideat such indemnity shall not, as to any
Indemnitee, be available to the extent that suskds, claims, damages, liabilities or related esge(x) are determined by a court of compe
jurisdiction by final and nonappealable judgmenh&ve resulted from the gross negligence or wiltfisconduct of such Indemnitee

(y) result from a claim brought by the Borroweramy other Loan Party against an Indemnitee fordiréabad faith of such Indemnitee’s
obligations hereunder or under any other Loan Dasuif the Borrower or such Loan Party has obthiadinal and nonappealable judgment
in its favor on such claim as determined by a cotidompetent jurisdiction.

(c) Reimbursement by Lender¥$o the extent that the Borrower for any reastils to indefeasibly pay any amount required
under subsection (a) or (b) of this Section to &iel ppy it to the Administrative Agent (or any supeat thereof), the L/C Issuer or any Related
Party of any of the foregoing, each Lender severarees to pay to the Administrative Agent (or angh sub-agent), the L/C Issuer or such
Related Party, as the case may be, such Lendepkcaple Percentage (determined as of the timettigaapplicable unreimbursed expense or
indemnity payment is sought) of such unpaid amopmatyidedthat the unreimbursed expense or indemnified Idasn, damage, liability or
related expense, as the case may be, was incyrreddsserted against the Administrative Agentafoy such sulagent) or the L/C Issuer in i
capacity as such, or against any Related Partpybathe foregoing acting for the Administrativgént (or any such sub-agent) or L/C Issuer
in connection with such capacity. The obligatiofithe Lenders under this subsection (c) are stubjethe provisions of Section 2.11(d)

(d) Waiver of Consequential Damages,.ETo the fullest extent permitted by applicable l@ach Loan Party shall not assert,
and hereby waives, any claim against any Indemnite@ny theory of liability, for special, indirecionsequential or punitive damages (as
opposed to direct or actual damages) arising quhaonnection with, or as a result of, this Agreat, any other Loan Document or any
agreement or instrument contemplated hereby, #msactions contemplated hereby or thereby, any boaetter of Credit or the use of the
proceeds thereof. No Indemnitee referred to irssation (b) above shall be liable for any damagsing from the use by unintended
recipients of any information or other materialstdbuted to such unintended recipients by suckrmitee through telecommunications,
electronic or other information transmission systémconnection with this Agreement or the otheah @ocuments or the transactions
contemplated hereby or thereby other than for tmeactual damages resulting from the gross negtig or willful misconduct of such
Indemnitee as determined by a final and nonappksgjatigment of a court of competent jurisdiction.

(e) PaymentsAll amounts due under this Section shall be pleyaot later than ten Business Days after demiagictor.
U] Survival The agreements in this Section shall surviverd¢lsggnation of the Administrative Agent and th€llssuer, the

replacement of any Lender, the termination of tigg#gate Commitments and the repayment, satisfaotidischarge of all the other
Obligations.

128




10.05 Payments Set Aside To the extent that any payment by or on behfali@ Borrower is made to the
Administrative Agent, the L/C Issuer or any Lendarthe Administrative Agent, the L/C Issuer or argnder exercises its right of setoff, and
such payment or the proceeds of such setoff opanythereof is subsequently invalidated, declaodae fraudulent or preferential, set aside or
required (including pursuant to any settlementmeténto by the Administrative Agent, the L/C Issoe such Lender in its discretion) to be
repaid to a trustee, receiver or any other pantgonnection with any proceeding under any DebtreRLaw or otherwise, then (a) to the
extent of such recovery, the obligation or parteéléoriginally intended to be satisfied shall bgived and continued in full force and effect as
if such payment had not been made or such setdffibtioccurred, and (b) each Lender and the L/Gelsseverally agrees to pay to the
Administrative Agent upon demand its applicablerei@vithout duplication) of any amount so recoveiren or repaid by the Administrative
Agent, plusinterest thereon from the date of such demandealétte such payment is made at a rate per annuahteghe Federal Funds Rate
from time to time in effect. The obligations okthenders and the L/C Issuer under clause (b)eopthceding sentence shall survive the
payment in full of the Obligations and the termioatof this Agreement.

10.06 Successors and Assigns

€)) Successors and Assigns Generallfie provisions of this Agreement shall be bigdipon and inure to the benefit of the
parties hereto and their respective successorassigns permitted hereby, except that neither Baramor any other Loan Party may assign or
otherwise transfer any of its rights or obligatidreseunder without the prior written consent of Atkninistrative Agent and each Lender and
no Lender may assign or otherwise transfer anysafghts or obligations hereunder except (i) taasignee in accordance with the provisions
of Section 10.06(b) (i) by way of participation in accordance withetprovisions of Section 10.06(d)r (iii) by way of pledge or assignment
of a security interest subject to the restrictiohSection 10.06(ffand any other attempted assignment or transfanigyparty hereto shall be
null and void). Nothing in this Agreement, expes®r implied, shall be construed to confer upopR@rson (other than the parties hereto,
their respective successors and assigns permigt@dbyy, Participants to the extent provided in scti@e (d) of this Section and, to the extent
expressly contemplated hereby, the Related Pafiesch of the Administrative Agent, the L/C Issaad the Lenders) any legal or equitable
right, remedy or claim under or by reason of thigeement.

(b) Assignments by Lender#\ny Lender may at any time assign to one or nagségnees all or a portion of its rights and
obligations under this Agreement (including allagportion of its Commitment(s) and the Loans (idahtg for purposes of this Section 10.06
(b), _participations in L/C Obligations) at the time owito it); providedhat any such assignment shall be subject to tlerfimg conditions:
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0] Minimum Amounts

(A) in the case of an assignment of thire remaining amount of the assigning Lender’'sn@otment under
any Facility and the Loans at the time owing toritler such Facility or in the case of an assignrteeatLender, an Affiliate
of a Lender or an Approved Fund, no minimum amaw&d be assigned; and

(B) in any case not described in subsadtd)(i)(A) of this Section, the aggregate amaefithe Commitment
(which for this purpose includes Loans outstandivegeunder) or, if the Commitment is not then ifeet, the principal
outstanding balance of the Loans of the assignamder subject to each such assignment, determsefithe date the
Assignment and Assumption with respect to suclgassént is delivered to the Administrative AgentibtTrade Date” is
specified in the Assignment and Assumption, asieflirade Date, shall not be less than $3,000,000gi case of any
assignment in respect of the Revolving Credit Rgcibr $1,000,000, in the case of any assignmenespect of the Term
Facility, unless each of the Administrative Agentiaso long as no Event of Default has occurredigedntinuing, the
Borrower otherwise consents (each such consenbrim unreasonably withheld or delayed); providedwever, that
concurrent assignments to members of an AssigneepGand concurrent assignments from members ofsaigAee Group 1
a single Eligible Assignee (or to an Eligible Asgig and members of its Assignee Group) will be¢gkas a single
assignment for purposes of determining whether sticimum amount has been met;

(i) Proportionate AmountsEach partial assignment shall be made as anrassig of a proportionate part of all the
assigning Lender’s rights and obligations undes fkgreement with respect to the Loans or the Comanit assigned, except that this
clause (ii) shall not prohibit any Lender from gssing all or a portion of its rights and obligattoamong separate Facilities on a non-
pro rata basis;

(i) Required ConsentsNo consent shall be required for any assignrercgpt to the extent required by
subsection (b)(i)(B) of this Section and, in aduiti

(A) the consent of the Borrower (suchsant not to be unreasonably withheld or delayedll le required
unless (1) an Event of Default has occurred amdfginuing at the time of such assignment or (Zhsassignment is to a
Lender, an Affiliate of a Lender or an Approved Buprovidedthat the Borrower shall be deemed to have consé¢ataedy
such assignment unless it shall object thereto fityem notice to the Administrative Agent withirvé (5) Business Days after
having received notice thereof;

(B) the consent of the Administrative Agésuch consent not to be unreasonably withhettbtayed) shall be
required for assignments in respect of
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(1) any Term Commitment or Revolving Credit Commétmif such assignment is to a Person that is hetnaer with a
Commitment in respect of the applicable Facility Affiliate of such Lender or an Approved Fund witfspect to such
Lender or (2) any Term Loan to a Person that isaricénder, an Affiliate of a Lender or an Approveashd;

© the consent of the L/C Issuer (suzhsent not to be unreasonably withheld or delaghkd)l be required
for any assignment of the Revolving Credit Facithgt increases the obligation of the assigneattgipate in exposure
under one or more Letters of Credit (whether ortheh outstanding).

(iv) Assignment and AssumptiorThe parties to each assignment shall executel@lier to the Administrative Age
an Assignment and Assumption, together with a @siog and recordation fee in the amount of $3,p88ided, however, that the
Administrative Agent may, in its sole discretiotea to waive such processing and recordationrfeébe case of any assignment. The
assignee, if it is not a Lender, shall deliverite Administrative Agent an Administrative Questiaira.

(v) No Assignment to Certain Persori$o such assignment shall be made (A) to any [Remty or any of the Loan
Parties’ Affiliates or Subsidiaries, or (B) to abgfaulting Lender or any of its Subsidiaries, oy &grson who, upon becoming a
Lender hereunder, would constitute any of the foireg Persons described in this clause (B), or §&) hatural person.

(vi) Certain Additional Paymentdn connection with any assignment of rights abtigations of any Defaulting
Lender hereunder, no such assignment shall betigffamless and until, in addition to the otherditions thereto set forth herein, the
parties to the assignment shall make such additpmanents to the Administrative Agent in an aggtegamount sufficient, upon
distribution thereof as appropriate (which may b&ight payment, purchases by the assignee ofgjzations or subparticipations, or
other compensating actions, including funding, wiite consent of the Borrower and the Administrafigent, the applicable pro rata
share of Loans previously requested but not furgetthe Defaulting Lender, to each of which the agalile assignee and assignor
hereby irrevocably consent), to (x) pay and satisfigll all payment liabilities then owed by subefaulting Lender to the
Administrative Agent or any Lender hereunder (artdriest accrued thereon) and (y) acquire (and &srappropriate) its full pro rata
share of all Loans and participations in Letter€o#dit in accordance with its Applicable Percestadlotwithstanding the foregoing,
in the event that any assignment of rights andgakibns of any Defaulting Lender hereunder shatbbge effective under applicable
Law without compliance with the provisions of tipigragraph, then the assignee of such interestlshakemed to be a Defaulting
Lender for all purposes of this Agreement untillsgompliance occurs.

Subject to acceptance and recording thereof byAtministrative Agent pursuant to subsection (c)hig Section, from and after the
effective date specified in each
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Assignment and Assumption, the assignee thereugigdirbe a party to this Agreement and, to thergxdéthe interest assigned by
such Assignment and Assumption, have the rightso@figations of a Lender under this Agreement, taedassigning Lender
thereunder shall, to the extent of the interesgassl by such Assignment and Assumption, be retefieen its obligations under this
Agreement (and, in the case of an Assignment amsdiption covering all of the assigning Lender'sitggand obligations under this
Agreement, such Lender shall cease to be a parggd)ébut shall continue to be entitled to the Bigmef Sections 3.013.04, 3.05
and_10.04with respect to facts and circumstances occurrit@y o the effective date of such assignment; jted, that except to the
extent otherwise expressly agreed by the affectetigg, no assignment by a Defaulting Lender vatigtitute a waiver or release of
any claim of any party hereunder arising from thenider’s having been a Defaulting Lender. Uporuest, the Borrower (at their
expense) shall execute and deliver a Note to thigrase Lender. Any assignment or transfer by aleeof rights or obligations und
this Agreement that does not comply with this sabiea shall be treated for purposes of this Agresinas a sale by such Lender of a
participation in such rights and obligations in@ctance with Section 10.06(d)

(c) Register The Administrative Agent, acting solely for tiparpose as an agent of the Borrower (and suchcgdeing
solely for tax purposes), shall maintain at the Adstrative Agent’s Office a copy of each Assignmand Assumption delivered to it and a
register for the recordation of the names and ad@eof the Lenders, and the Commitments of, andipal amounts of the Loans and L/C
Obligations owing to, each Lender pursuant to #nes hereof from time to time (the “ Register The entries in the Register shall be
conclusive, and the Borrower, the AdministrativeeAgand the Lenders may treat each Person whose isaecorded in the Register pursuant
to the terms hereof as a Lender hereunder foruatigses of this Agreement, notwithstanding noticthe contrary. In addition, the
Administrative Agent shall maintain on the Registdormation regarding the designation, and reviocadf designation, of any Lender as a
Defaulting Lender. The Register shall be available for inspectiont®/Borrower and any Lender, at any reasonabledimdefrom time to tim
upon reasonable prior notice.

(d) Participations Any Lender may at any time, without the consahbr notice to, the Borrower or the Administratifgent,
sell participations to any Person (other than anadperson, a Defaulting Lender or any Loan Partginy of the Loan Parties’ Affiliates or
Subsidiaries) (each, a “ Participdhin all or a portion of such Lender’s rights aadbbligations under this Agreement (includingalia
portion of its Commitment and/or the Loans (inchglsuch Lender’s participations in L/C Obligations)ing to it); providedhat (i) such
Lender’s obligations under this Agreement shallagnunchanged, (ii) such Lender shall remain salebponsible to the other parties hereto
for the performance of such obligations and (i Borrower, the Administrative Agent, the Lendansl the L/C Issuer shall continue to deal
solely and directly with such Lender in connectigith such Lender’s rights and obligations undes thijreement. Any agreement or
instrument pursuant to which a Lender sells suphrtcipation shall provide that such Lender shetihin the sole right to enforce this
Agreement and to approve any amendment, modificatiovaiver of any provision of this Agreement; yviced
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that such agreement or instrument may provideshett Lender will not, without the consent of thetiegant, agree to any amendment, wa
or other modification described in the first pravi® Section 10.0that adversely affects such Participant. Subjesubsection (e)f this
Section, the Borrower agrees that each Particiglzait be entitled to the benefits of Sections 3.8D4and 3.050 the same extent as if it were
a Lender and had acquired its interest by assighmesuant to Section 10.06(b)To the extent permitted by law, each Particigdsd shall b
entitled to the benefits of Section 1088though it were a Lender, providaetch Participant agrees to be subject to Sectibhga. though it
were a Lender.

(e) Limitations upon Participant Right#& Participant shall not be entitled to receiwny greater payment under Section 3001
3.04than the applicable Lender would have been entilgdceive with respect to the participation folduch Participant, unless the sale of
the participation to such Participant is made \lith Borrower’s prior written consent. A Participémat would be a Foreign Lender if it were a
Lender shall not be entitled to the benefits oftl®ac3.01unless the Borrower is notified of the participatgnld to such Participant and such
Participant agrees, for the benefit of the Borrgweicomply with Section 3.01(@p though it were a Lender.

® Certain PledgesAny Lender may at any time pledge or assigncarity interest in all or any portion of its rightsder this
Agreement (including under its Note, if any) towecobligations of such Lender, including any pkedg assignment to secure obligations to a
Federal Reserve Bank or any central bank; provildatino such pledge or assignment shall releadelsrder from any of its obligations
hereunder or substitute any such pledgee or agsignsuch Lender as a party hereto.

(9) Resignation as L/C Issuer after ssient. Notwithstanding anything to the contrary conégirherein, if at any time Wells
Fargo assigns all of its Revolving Credit Commitinamd Revolving Credit Loans pursuant to Sectiol®@(®), Wells Fargo may, upon 30
days’ notice to the Borrower and the Lenders, reaigL/C Issuer. In the event of any such resignats L/C Issuer, the Borrower shall be
entitled to appoint from among the Lenders a swsarels/C Issuer hereunder; provideldowever, that no failure by the Borrower to appoint
any such successor shall affect the resignaticfiedfs Fargo as L/C Issuer. If Wells Fargo resigas./C Issuer, it shall retain all the rights,
powers, privileges and duties of the L/C Issueebreder with respect to all Letters of Credit outdiag as of the effective date of its
resignation as L/C Issuer and all L/C Obligationthwespect thereto (including the right to require Lenders to make Base Rate Loans or
fund risk participations in Unreimbursed Amountsguant to Section 2.03(3) Upon the appointment of a successor L/C Isqagisuch
successor shall succeed to and become vested Iathtlze rights, powers, privileges and dutiestod retiring L/C Issuer, and (b) the successor
L/C Issuer shall issue letters of credit in substin for the Letters of Credit, if any, outstangliat the time of such succession or make other
arrangements satisfactory to Wells Fargo to effettiassume the obligations of Wells Fargo wittpezs to such Letters of Credit.

10.07 Treatment of Certain Information; Confidentiality . Each of the Administrative Agent, the Lenders arel t
L/C Issuer agrees to maintain the confidentiality o
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the Information (as defined below), except thabinfation may be disclosed (a) to its Affiliates dadts and its Affiliates’ respective partners,
directors, officers, employees, agents, trusteshgsars and representatives (it being understoatittie Persons to whom such disclosure is
made will be informed of the confidential naturesath Information and instructed to keep such mftion confidential), (b) to the extent
requested by any regulatory authority purportindwee jurisdiction over it (including any self-régiory authority, such as the National
Association of Insurance Commissioners) or in catina with any pledge or assignment permitted ur@kstion 10.06(f) (c) to the extent
required by applicable laws or regulations or by smbpoena or similar legal process, (d) to angmogarty hereto, (e) in connection with the
exercise of any remedies hereunder or under argy bttan Document or any action or proceeding migtd this Agreement or any other Loan
Document or the enforcement of rights hereundéhereunder, (f) subject to an agreement contaipingisions substantially the same as tt
of this Section, to (i) any assignee of or Partaiin, or any prospective assignee of or Partitipg any of its rights or obligations under this
Agreement or any Eligible Assignee invited to Heeader pursuant to Section 2.13¢r)Section 2.14(cdr (ii) any actual or prospective
counterparty (or its advisors) to any swap or dgike transaction relating to the Borrower andlifigations, (g) with the consent of the
Borrower or (h) to the extent such Informationb@comes publicly available other than as a redwtlyeach of this Section or (ii) becomes
available to the Administrative Agent, any Lendbg L/C Issuer or any of their respective Affiliaten a nonconfidential basis from a source
other than the Borrower.

For purposes of this Section, “ Informatibmeans all information received from any Loan pant any Subsidiary thereof relating to
any Loan Party or any Subsidiary thereof or thespective businesses, other than any such infavmttat is available to the Administrative
Agent, any Lender or the L/C Issuer on a noncomtidé basis prior to disclosure by any Loan Partaioy Subsidiary thereof, providdukt, in
the case of information received from a Loan Partgny such Subsidiary after the date hereof, sufchmation is clearly identified at the time
of delivery as confidential. Any Person requiredrtaintain the confidentiality of Information apided in this Section shall be considered to
have complied with its obligation to do so if siRérson has exercised the same degree of carentaimahe confidentiality of such
Information as such Person would accord to its oamfidential information.

Each of the Administrative Agent, the Lenders drallt/C Issuer acknowledges that (a) the Informati@y include material non-
public information concerning a Loan Party or a Sdiary of a Loan Party, as the case may be, (igstdeveloped compliance procedures
regarding the use of material non-public informatimd (c) it will handle such material non-publiéormation in accordance with applicable
Law, including United States Federal and state ritgesiLaws.

10.08 Right of Setoff. If an Event of Default shall have occurred ardcbntinuing, each Lender, the L/C Issuer and
each of their respective Affiliates is hereby auithed at any time and from time to time, after atiteg the prior written consent of the
Administrative Agent, to the fullest extent permadtby applicable law, to set off and apply any alhdeposits (general or special, time or
demand, provisional or final, in whatever currenaiany time held and other
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obligations (in whatever currency) at any time agvby such Lender, the L/C Issuer or any such Asfdito or for the credit or the account of
the Borrower or any other Loan Party against ardyahof the obligations of the Borrower or suchalnoParty now or hereafter existing under
this Agreement or any other Loan Document to suetder or the L/C Issuer, irrespective of whethemairsuch Lender or the L/C Issuer shall
have made any demand under this Agreement or ey hban Document and although such obligatiorth@Borrower or such Loan Party
may be contingent or unmatured or are owed to achrar office of such Lender or the L/C Issuerealiéint from the branch or office holding
such deposit or obligated on such indebtednessid®d, that in the event that any Defaulting Lender Isesadrcise any such right of setoff, (x)
all amounts so set off shall be paid over immedtiiatethe Administrative Agent for further appligat in accordance with the provisions of
Section 2.16&nd, pending such payment, shall be segregateddbyZefaulting Lender from its other funds and deérneld in trust for the
benefit of the Administrative Agent and the Lendarsd (y) the Defaulting Lender shall provide praiyngo the Administrative Agent a
statement describing in reasonable detail the @titigs owing to such Defaulting Lender as to whiaxercised such right of setoff. The
rights of each Lender, the L/C Issuer and theipeetive Affiliates under this Section are in adufitito other rights and remedies (including
other rights of setoff) that such Lender, the LéSuer or their respective Affiliates may have. tEbender and the L/C Issuer agrees to notify
the Borrower and the Administrative Agent promgatfter any such setoff and application, providieat the failure to give such notice shall not
affect the validity of such setoff and application.

10.09 Interest Rate Limitation . Notwithstanding anything to the contrary congairin any Loan Document, the
interest paid or agreed to be paid under the LoacuBents shall not exceed the maximum rate of rsomiaus interest permitted by applicable
Law (the “ Maximum Raté). If the Administrative Agent or any Lender shadceive interest in an amount that exceeds theifiam Rate,
the excess interest shall be applied to the prat@pthe Loans or, if it exceeds such unpaid ppiak refunded to the Borrower. In determining
whether the interest contracted for, charged, cgived by the Administrative Agent or a Lender eedsethe Maximum Rate, such Person may,
to the extent permitted by applicable Law, (a) elterize any payment that is not principal as greege, fee, or premium rather than interest,
(b) exclude voluntary prepayments and the efféasef, and (c) amortize, prorate, allocate, amdapin equal or unequal parts the total
amount of interest throughout the contemplated tefrthe Obligations hereunder.

10.10 Counterparts; Integration; Effectiveness. This Agreement may be executed in counterparts lggraifferent
parties hereto in different counterparts), eacWluth shall constitute an original, but all of whiwhen taken together shall constitute a single
contract. This Agreement and the other Loan Docusmeonstitute the entire contract among the arétating to the subject matter hereof
supersede any and all previous agreements andstadeings, oral or written, relating to the subjeatter hereof. Except as provided in
Section 4.01 this Agreement shall become effective when itldfeve been executed by the Administrative Agertt @when the Administrativ
Agent shall have received counterparts hereof thiaén taken together, bear the signatures of efitie mther parties hereto. Delivery of an
executed counterpart of a signature page of threé&ment by telecopy or other electronic
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imaging means shall be effective as delivery ofamunally executed counterpart of this Agreement.

10.11 Survival of Representations and Warranties All representations and warranties made hereunutkiraany
other Loan Document or other document deliveredymmt hereto or thereto or in connection herewittherewith shall survive the execution
and delivery hereof and thereof. Such represemsitind warranties have been or will be relied upothe Administrative Agent and each
Lender, regardless of any investigation made byAtiministrative Agent or any Lender or on their bBland notwithstanding that the
Administrative Agent or any Lender may have hadasobr knowledge of any Default at the time of &@rnedit Extension, and shall continue in
full force and effect as long as any Loan or arhyeoObligation hereunder shall remain unpaid ortised or any Letter of Credit shall rem
outstanding.

10.12 Severability . If any provision of this Agreement or the othean Documents is held to be illegal, invalid or
unenforceable, (a) the legality, validity and eoéability of the remaining provisions of this Agneent and the other Loan Documents shal
be affected or impaired thereby and (b) the pasfiedl endeavor in good faith negotiations to replthe illegal, invalid or unenforceable
provisions with valid provisions the economic effe€which comes as close as possible to thateofligal, invalid or unenforceable
provisions. The invalidity of a provision in a giaular jurisdiction shall not invalidate or renderenforceable such provision in any other
jurisdiction. Without limiting the foregoing prasions of thisSection 10.12 if and to the extent that the enforceability ofgrovisions in this
Agreement relating to Defaulting Lenders shallibdted by Debtor Relief Laws, as determined in gdaith by the Administrative Agent or
the L/C Issuer, as applicable, then such provisshradl be deemed to be in effect only to the extentso limited.

10.13 Replacement of Lenders If any Lender requests compensation under Sectivh, dr if the Borrower is
required to pay any additional amount to any Lermteany Governmental Authority for the account n§ &ender pursuant to Section 3.0dr
if any Lender is a Defaulting Lender or a Non-Carisgy Lender, then the Borrower may, at its solpesse and effort, upon notice to such
Lender and the Administrative Agent, require suelnder to assign and delegate, without recoursac@inrdance with and subject to the
restrictions contained in, and consents requiredgtion 10.09, all of its interests, rights (other than itssixig rights to payments pursuant
to Sections 3.04nd_3.04) and obligations under this Agreement and thaedlaoan Documents to an assignee that shall assuahe
obligations (which assignee may be another Lenflar.ender accepts such assignment), provided that

(@) the Borrower shall have paid to treemnistrative Agent the assignment fee specifieBaation 10.06(b)
(b) such Lender shall have received payraéan amount equal to the outstanding prinogfatls Loans and L/C

Advances, accrued interest thereon, accrued faekalhaother amounts payable to it hereunder aneutige other Loan Documents
(including any amounts under Section 3)0bm the assignee (to the extent of such
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outstanding principal and accrued interest and) feethe Borrower (in the case of all other amo)nts
(c) in the case of any such assignmesutltiag from a claim for compensation under Sec8dor payments required
to be made pursuant to Section 3,.@lch assignment will result in a reduction inlsaompensation or payments thereafter;

(d) such assignment does not conflichwapplicable Laws; and

(e) in the case of any such assignmesuitiag from a Non-Consenting Lender’s failure tmsent to a proposed
change, waiver, discharge or termination with respeeany Loan Document, the applicable replacerhank, financial institution or
Fund consents to the proposed change, waiver,atigetor termination; providettiat the failure by such Non-Consenting Lender to
execute and deliver an Assignment and Assumptiafi sbt impair the validity of the removal of sublon-Consenting Lender and t
mandatory assignment of such Non-Consenting Leadammmitments and outstanding Loans and participatin L/C Obligations
pursuant to this Section 10.%Ball nevertheless be effective without the execully such Non-Consenting Lender of an Assignment
and Assumption.

A Lender shall not be required to make any suclyassent or delegation if, prior thereto, as a restib waiver by such Lender or
otherwise, the circumstances entitling the Borroteerequire such assignment and delegation ceasmeply.

10.14 Governing Law; Jurisdiction; Etc .

(a) GOVERNING LAW THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS ANBNY CLAIM,
CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER {BONTRACT OR TORT OR OTHERWISE) BASED UPON,
ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANDTHER LOAN DOCUMENT (EXCEPT, AS TO ANY OTHER
LOAN DOCUMENT, AS EXPRESSLY SET FORTH THEREIN) ANDHE TRANSACTIONS CONTEMPATED HEREBY AND
THEREBY SHALL BE GOVERNED BY, AND CONSTRUED IN ACCRDANCE WITH, THE LAW OF THE STATE OF NEW YORK
(WITHOUT GIVING EFFECT TO ANY CHOICE OR CONFLICT OEAW PROVISION OR RULE THAT WOULD CAUSE THE
APPLICATION OF THE DOMESTIC SUBSTANTIVE LAWS OF ANYOTHER STATE).

(b) SUBMISSION TO JURISDICTION THE BORROWER AND EACH OTHER LOAN PARTY IRREVOCAB AND
UNCONDITIONALLY SUBMITS, FOR ITSELF AND ITS PROPERY, TO THE NONEXCLUSIVE JURISDICTION OF THE COURTS
OF THE STATE OF NEW YORK SITTING IN NEW YORK COUNTYND OF THE UNITED STATES DISTRICT COURT OF THE
SOUTHERN DISTRICT OF NEW YORK, AND ANY APPELLATE CORT FROM ANY THEREOF, IN ANY ACTION OR
PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREENT OR ANY OTHER LOAN

137




DOCUMENT, OR FOR RECOGNITION OR ENFORCEMENT OF ANUDGMENT, AND EACH OF THE PARTIES HERETO
IRREVOCABLY AND UNCONDITIONALLY AGREES THAT ALL CLAIMS IN RESPECT OF ANY SUCH ACTION OR PROCEEDING
MAY BE HEARD AND DETERMINED IN SUCH NEW YORK STATECOURT OR, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, IN SUCH FEDERAL COURT. EACH OF THBARTIES HERETO AGREES THAT A FINAL JUDGMENT IN ANY
SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND MY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON
THE JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY LAW NOTHING IN THIS AGREEMENT OR IN ANY OTHER LOAI
DOCUMENT SHALL AFFECT ANY RIGHT THAT THE ADMINISTRATIVE AGENT, ANY LENDER OR THE L/C ISSUER MAY
OTHERWISE HAVE TO BRING ANY ACTION OR PROCEEDING RRATING TO THIS AGREEMENT OR ANY OTHER LOAN
DOCUMENT AGAINST THE BORROWER OR ANY OTHER LOAN PARY OR ITS PROPERTIES IN THE COURTS OF ANY
JURISDICTION.

(c) WAIVER OF VENUE. THE BORROWER AND EACH OTHER LOAN PARTY IRREVOCABLWYND
UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITED BY APPLICABLE LAW, ANY OBJECTION THAT IT MAY
NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANACTION OR PROCEEDING ARISING OUT OF OR RELATIN
TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT IN ANYCOURT REFERRED TO IN PARAGRAPH (B) OF THIS
SECTION. EACH OF THE PARTIES HERETO HEREBY IRREV@ABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, THE DEFENSE OF AN INCONVENIENT FORM TO THE MAINTENANCE OF SUCH ACTION OR
PROCEEDING IN ANY SUCH COURT.

(d) SERVICE OF PROCESEACH PARTY HERETO IRREVOCABLY CONSENTS TO SERVICHIPROCESS IN THE
MANNER PROVIDED FOR NOTICES IN SECTION 10.02NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHDOF ANY
PARTY HERETO TO SERVE PROCESS IN ANY OTHER MANNEERMITTED BY APPLICABLE LAW

10.15 Waiver of Jury Trial . EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THEULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING © THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR
THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WETHER BASED ON CONTRACT, TORT OR ANY OTHER
THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NOEPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER
PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THRBUCH OTHER PERSON WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AD! (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES
HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEME AND THE OTHER LOAN DOCUMENTS
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BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTFICATIONS IN THIS SECTION.

10.16 No Advisory or Fiduciary Responsibility . In connection with all aspects of each transacatimmemplated
hereby (including in connection with any amendmesgiver or other modification hereof or of any athean Document), the Borrower and
each of the other Loan Parties acknowledges arebagand acknowledges its Affiliates’ understangdihgt: (i) (A) the arranging and other
services regarding this Agreement provided by tdeniistrative Agent and the Arrangers are arm’gtarcommercial transactions between
the Borrower, the other Loan Parties and theireeipe Affiliates, on the one hand, and the Adninaisve Agent and the Arrangers on the
other hand, (B) the Borrower and each of the olloan Parties has consulted its own legal, accogntegulatory and tax advisors to the ex
it has deemed appropriate, and (C) the Borrowdreach of the other Loan Parties is capable ouatialg, and understands and accepts, the
terms, risks and conditions of the transactiongeroplated hereby and by the other Loan Documeiijt¢Aj the Administrative Agent and
each Arranger each is and has been acting solelypadsacipal and, except as expressly agreed itingrby the relevant parties, has not been, is
not, and will not be acting as an advisor, agerfidarciary for the Borrower, the other Loan Partiesany of their respective Affiliates, or any
other Person and (B) neither the Administrative @tgeor any Arranger has any obligation to the Bawng the other Loan Parties or any of
their respective Affiliates with respect to thenisactions contemplated hereby except those oldigmgxpressly set forth herein and in the ¢
Loan Documents; and (iii) the Administrative Agamd each Arranger and their respective Affiliateg/rhe engaged in a broad range of
transactions that involve interests that diffenfrthose of the Borrower, the other Loan Partiesthait respective Affiliates, and neither the
Administrative Agent nor any Arranger has any aftign to disclose any of such interests to the @oer, the other Loan Parties or any of t
respective Affiliates. To the fullest extent petted by law, the Borrower and each of the othemLBarties hereby waives and releases any
claims that it may have against the Administrathgeent and each Arranger with respect to any brea@lleged breach of agency or fiduciary
duty in connection with any aspect of any transectontemplated hereby.

10.17 Electronic Execution of Assignments and Certain Otar Documents. The words “execution,” “signed,”
“signature,” and words of like import in any Assigant and Assumption or in any amendment or othatification hereof (including waivers
and consents) shall be deemed to include electeigi@atures or the keeping of records in electréoia, each of which shall be of the same
legal effect, validity or enforceability as a malyaxecuted signature or the use of a paper-bessatdkeeping system, as the case may be, to
the extent and as provided for in any applicable iacluding the Federal Electronic Signatures lolfal and National Commerce Act, the N
York State Electronic Signatures and Records Acany other similar state laws based on the Unifatettronic Transactions Act.

10.18 USA PATRIOT Act . Each Lender that is subject to the PATRIOT Acthereinafter defined) and the
Administrative Agent (for itself and not on behaffany Lender) hereby notifies the Borrower thatspiant to the requirements of the USA
Patriot Act (Title Il of Pub. L. 107-56 (signedtinlaw October 26, 2001)) (the “ PATRIOT A9t it is required to
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obtain, verify and record information that idergffieach Loan Party, which information includesrthme and address of each Loan Party and
other information that will allow such Lender oetAdministrative Agent, as applicable, to idengfych Loan Party in accordance with the
PATRIOT Act. The Borrower shall, promptly follongra request by the Administrative Agent or any lemgrovide all documentation and
other information that the Administrative Agentsarch Lender requests in order to comply with itgaing obligations under applicable “know
your custome” an anti-money laundering rules and regulationsluding the PATRIOT Act.

10.19 Release of Collateral

€) In connection with any permitted AsSale (certified as such by the applicable Loarypand promptly following the
reasonable written request of any Loan Party, whécuest shall be accompanied by, to the extergssacy, a report supplementing
Schedule 5.08(a)f the Disclosure Schedules, and a descriptiorhahges in the information included in such Scheslakmay be necessary
for such Schedules to be accurate and completk,report to be signed by a Responsible OfficehefBorrower and to be in a form
reasonably satisfactory to the Administrative Agéimeé Administrative Agent will execute and delivkrcuments prepared by such Loan Party
and appropriate under local law, to release anygage, filing under the Uniform Commercial Codetef applicable state or other Lien aris
under any Loan Document, as to any asset to beusaldr such permitted Asset Sale.

(b) Promptly following the written reasdile request of a Loan Party from time to time, Aadstrative Agent will execute and
deliver documents: (i) to consent to, or subordireaty mortgage, filing under the Uniform Commer€ale of the applicable state, or other
security interest arising under any Loan Documenany Permitted Real Estate Lien that such Loaty Ri@termines, in the exercise of its
reasonable business judgment, is in the interestici Loan Partg business on any Mortgaged Property and (ii) reduin connection with tt
subdivision of any Mortgaged Property.

(c) In furtherance of, and not in limitat of authorizations contained in Section 9,Hach of the Lenders and the L/C Issuer
agrees to the foregoing provisions of this Sectiori9and irrevocably authorizes the Administrative Agettits option and in its discretion,
executed and deliver any such releases or subdiahisan accordance with the provisions of thist®ec10.19.

(d) In connection with the foregoing, tBerrower shall provide the Administrative Agentegort supplementing Schedule 5.08
(c) of the Disclosure Schedules and a description ahghs in the information included in such Schedateshay be necessary for such

Schedules to be accurate and complete, such reploetsigned by a Responsible Officer of the Bomoand to be in a form reasonably
satisfactory to the Administrative Agent.

[ Remainder of Page Left Intentionally Blahk
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed under seal by thiyralithorized officers, ¢

as of the day and year first written above.

BORROWER:

GUARANTORS

BORROWER:

DENNY’S, INC.

By: /s/ Timothy E. Flemminy

NameTimothy E. Flemminc
Title: Senior Vice Presidel

DENNY’S CORPORATION

By: /s/ Timothy E. Flemming

NameTimothy E. Flemminc
Title: Senior Vice Presidel

DENNY’S REALTY, LLC

By: /s/ Timothy E. Flemminy

NameTimothy E. Flemming
Title: Senior Vice Presidel

DFO, LLC

By: /s/ Timothy E. Flemminy

NameTimothy E. Flemming
Title: Senior Vice Presidel

DENNY'S, INC
CREDIT AGREEMENT




AGENTS AND LENDERS:

WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Administrative Agent,
Issuing Lender and Lend

By: /s/ Stephen A. Leon

NameStephen A. Leol
Title: Managing Directo

DENNY'S, INC
CREDIT AGREEMENT




REGIONS BANK

By: /s/ Willliam E. Reid 11l

NameWilliam E. Reid Il
Title: SVP

DENNY'S, INC
CREDIT AGREEMENT




GE CAPITAL FINANCIAL, INC.,
a Utah industrial loan corporati

By: /s/ Jorge A. Chiluis,

NameJorge A. Chiluis:
Title: VP, Underwriting
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CREDIT AGREEMENT




CADENCE BANK, N.A.

By: /s/ John M. Hus

NameJohn M. Hus:
Title: Managing Directc-SVP
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CREDIT AGREEMENT




RBS CITIZENS, N.A.

By: /s/ Fanghui Helen Y

NameFanghui Helen Yi
Title: Vice Presiden
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COMPASS BANK

By: /s/ Stephen H. Le

NameStephen H. Le
Title: Senior Vice Presidel
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FIFTH THIRD BANK

By: /s/ Richard C. Hardiso

NameRichard C. Hardiso
Title: Vice Presiden

DENNY'S, INC
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SYNOVUS BANK

By: /s/ John R. Frierso

NameJohn R. Frierso
Title: Senior Relationship Manager, \

DENNY'S, INC
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UNION BANK, N.A.

By: /s/ Thomas Las

NameThomas Las
Title: Vice Presiden

DENNY'S, INC
CREDIT AGREEMENT




BANK OF AMERICA, N.A.

By: /s/ John H. Schmic

NameJohn H. Schmid
Title: Director

DENNY'S, INC
CREDIT AGREEMENT




BRANCH BANKING AND TRUST COMPANY

By: /s/ Stuart M. Jone

NameStuart M. Jone
Title: Senior Vice Presidel

DENNY'S, INC
CREDIT AGREEMENT




EXHIBIT A
FORM OF COMMITTED LOAN NOTICE

Date:
To: Wells Fargo Bank, National Associatias Administrative Agent

Ladies and Gentlemen:

Reference is made to that certain Credit Agreemdetted as of April 12, 2012 (as amended, restaetinded, supplemented
otherwise modified in writing from time to time,eHl Agreement’; the terms defined therein being used herein azithelefined), amor
DENNY'’S, INC., a Florida corporation (“ Borrowe?, the Guarantors from time to time party thereto, ltkaders from time to time pa
thereto, and Wells Fargo Bank, National AssociatanAdministrative Agent and L/C Issuer.

The undersigned hereby requests (select one):

a A Borrowing of [Revolving Credit][Term] Loans
0 A conversion or continuation of [Revolvingedit] [Term] Loans

1. On (a Businegs

2. In the amount of $

3. Comprised of [Type ofhlreguested

4. For Eurodollar Rate Loans: with an Interest Pegbd months

[The Revolving Credit Borrowing requested hereimpties with the proviso to the first sentence oft®m 2.01(b)of the Agreement

The Borrower hereby represents and warrants tleatdnditions specified in_Sections 4.024ad (b), shall be satisfied on and as
the date of the applicable Credit Extension.

DENNY'’S, INC.
By:
Name:

Title:

Linclude this sentence in the case of a Revolviregdi€Borrowing.

A-1
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EXHIBITB

FORM OF TERM NOTE

FOR VALUE RECEIVED, the wundersigned (the *“_ Borrower’), hereby unconditionally promises to pay
or registered assign Lender”), in accordance with the provisions of the Agreent{aathereinafter definei
the principal amount of the Term Loan made by teader to the Borrower under that certain Credite®gnent, dated as of April 12, 2012
amended, restated, extended, supplemented or aseemodified in writing from time to time, the “ Agement’; the terms defined there
being used herein as therein defined), among threof¥er, the Guarantors from time to time party #tey the Lenders from time to time p
thereto, and Wells Fargo Bank, National AssociatanAdministrative Agent and L/C Issuer.

The Borrower promises to pay interest on the unpaiiccipal amount of the Term Loan made by the lezrfdom the date of su
Loan until such principal amount is paid in full,such interest rates and at such times as providdge Agreement. All payments of princi
and interest shall be made to the Administrativeetgfor the account of the Lender in Dollars in igdiately available funds at 1
Administrative Agents Office. If any amount is not paid in full whenedhereunder, such unpaid amount shall bear intecebe paid upc
demand, from the due date thereof until the datactial payment (and before as well as after juchgheomputed at the per annum rate
forth in the Agreement.

This Term Note is one of the Term Notes referrenhtive Agreement, is entitled to the benefits éloéiand may be prepaid in whole
in part subject to the terms and conditions praditieerein. This Term Note is also entitled to Hemefits of the Guarantee and Collat
Agreement and is secured by the Collateral. Urendccurrence and continuation of one or more efEkents of Default specified in 1
Agreement, all amounts then remaining unpaid os Tlerm Note shall become, or may be declared tinfreediately due and payable al
provided in the Agreement. The Term Loan madehieyltender shall be evidenced by one or more loaausts or records maintained by
Lender in the ordinary course of business. Thedeemay also attach schedules to this Term Noteeaddrse thereon the date, amount
maturity of its Loans and payments with respectette

The Borrower, for itself, its successors and assitnereby waives diligence, presentment, protedtdemand and notice of prot:
demand, dishonor and non-payment of this Term Note.
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THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCRDANCE WITH, THE LAW OF THE STATE OF NE!
YORK (WITHOUT GIVING EFFECT TO ANY CHOICE OR CONFAT OF LAW PROVISION OR RULE THAT WOULD CAUSE TF
APPLICATION OF THE DOMESTIC SUBSTANTIVE LAWS OF ANYOTHER STATE).
DENNY’S, INC.
By:

Name:

Title:
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LOANS AND PAYMENTS WITH RESPECT THERETO

Amount of Outstanding
End of Principal or Principal
Type of Amount of Interest Interest Paid Balance This Notation
Date Loan Made Loan Made Period This Date Date Made By
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EXHIBIT C
FORM OF REVOLVING CREDIT NOTE

FOR VALUE RECEIVED, the wundersigned (the “_ Borrower’), hereby unconditionally promises to pay
or registered assign Lender”), in accordance with the provisions of the Agreen{asthereinafter define:
the principal amount of each Revolving Credit Ldianm time to time made by the Lender to the Borroweder that certain Credit Agreem
dated as of April 12, 2012 (as amended, restate¢dnded, supplemented or otherwise modified inimgifrom time to time, the “ Agreemerit
the terms defined therein being used herein agitheefined), among the Borrower, the Guarantamftime to time party thereto, the Lenc
from time to time party thereto, and Wells FargmBaNational Association, as Administrative Agentld/C Issuer.

The Borrower promises to pay interest on the unpaitcipal amount of each Revolving Credit Loamfrthe date of such Loan ul
such principal amount is paid in full, at such et rates and at such times as provided in theeeékxgent. All payments of principal &
interest shall be made to the Administrative Adentthe account of the Lender in Dollars in immeeiy available funds at the Administrat
Agent’s Office. If any amount is not paid in full whenedhereunder, such unpaid amount shall bear itte¢oelse paid upon demand, from

due date thereof until the date of actual paymant (before as well as after judgment) computechatper annum rate set forth in
Agreement.

This Revolving Credit Note is one of the RevolviBgedit Notes referred to in the Agreement, is Etito the benefits thereof ¢
may be prepaid in whole or in part subject to thens and conditions provided therein. This RevgvCredit Note is also entitled to
benefits of the Guarantee and Collateral Agreeraadtis secured by the Collateral. Upon the ocaggeand continuation of one or more
the Events of Default specified in the Agreemefitamounts then remaining unpaid on this Revolv@rgdit Note shall become, or may
declared to be, immediately due and payable gtragided in the Agreement. Revolving Credit Loamsde by the Lender shall be evider
by one or more loan accounts or records maintdiyetthe Lender in the ordinary course of businédse Lender may also attach schedule
this Revolving Credit Note and endorse thereordtite, amount and maturity of its Revolving Crediths and payments with respect thereto.

The Borrower, for itself, its successors and assitnereby waives diligence, presentment, protedtdemand and notice of prot
demand, dishonor and non-payment of this Revol@regit Note.
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THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCRDANCE WITH, THE LAW OF THE STATE OF NE!
YORK (WITHOUT GIVING EFFECT TO ANY CHOICE OR CONFAT OF LAW PROVISION OR RULE THAT WOULD CAUSE TF
APPLICATION OF THE DOMESTIC SUBSTANTIVE LAWS OF ANYOTHER STATE).
DENNY’S, INC.
By:

Name:

Title:
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LOANS AND PAYMENTS WITH RESPECT THERETO

Amount of Outstanding
End of Principal or Principal
Type of Amount of Interest Interest Paid Balance This Notation
Date Loan Made Loan Made Period This Date Date Made By
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EXHIBITD
FORM OF COMPLIANCE CERTIFICATE

Financial Statement Date: ,

To: Wells Fargo Bank, National Associatias Administrative Agent
Ladies and Gentlemen:

Reference is made to that certain Credit Agreemdetted as of April 12, 2012 (as amended, restaetinded, supplemented
otherwise modified in writing from time to time,eHl Agreement’; the terms defined therein being used herein azithelefined), amor
DENNY'’S, INC. , a Florida corporation (“ Borrowée), DENNY’'S CORPORATION, a Delaware corporation (“ Paréhaind, together wi
each other guarantor from time to time party thereollectively, the “ Guarantory, the Lenders from time to time party thereto, andl¥
Fargo Bank, National Association, as Administrathgent and L/C Issuer.

The undersigned Responsible Office? hereby certifies as of the date hereof that he/slie the
of Pamedtthat, as such, he/she is authorized to exequtedeliver this Certificate to t
Administrative Agent on the behalf of Parent, ttegwer and the other Loan Parties, and that:

[Use following paragraph 1 for fiscal year-end fimaal statements]

1. Parent has delivered the year-end auditeddiabstatements required by Section 6.0bfahe Agreement for the fiscal year of
Parent ended as of the above date, together vétregiort and opinion of an independent certifiedliptaccountant required by such section.

[Use following paragraph 1 for fiscal quarter-enddncial statements]

1. Parent has delivered the unaudited finantaaéments required by Section 6.01¢bjhe Agreement for the fiscal quarter of
Parent ended as of the above date. Such finastei@ments fairly present the financial conditi@sults of operations and cash flows of Parent
and its Subsidiaries in accordance with GAAP asiah date and for such period, subject only to mbgrear-end audit adjustments and the
absence of footnotes.

2.  The undersigned has reviewed and is familitlr the terms of the Agreement and has made, ochased to be made under
his/her supervision, a detailed review of the taatisns and condition (financial or otherwise) atle of Parent, the Borrower and the other
Loan Parties during the accounting period covegedzh financial statements.

3. Areview of the activities of Parent, the Bower and the other Loan Parties during such figedbd has been made under the
supervision of the undersigned with a view to

2This certificate must be from the chief executifiicer, chief financial officer, treasurer or cooller of Parent.
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determining whether during such fiscal period Parére Borrower and the other Loan Parties perforarad observed all of their respective
Obligations under the Loan Documents, and

[select one]

[to the best knowledge of the undersigned, duringhgiscal period each of Parent, the Borrower thiedother Loan Parties perforn
and observed each covenant and condition of the Dmuments applicable to such Person, and no Réfasi occurred and is continuing.]

__Or__

[to the best knowledge of the undersigned, theofdlg covenants or conditions have not been perdrmar observed and i
following is a list of each such Default and itgura and status:]

4.  The representations and warranties of PatiemBorrower and the other Loan Parties containeltiicle V of the Agreement
and all representations and warranties of the |Rmties that are contained in any document furdistieny time under or in connection with
the Loan Documents, are true and correct on amwd the date hereof, except to the extent that septesentations and warranties specifically
refer to an earlier date, in which case they are &md correct as of such earlier date, and exieaptor purposes of this Compliance Certific
the representations and warranties contained isestilons (a) and (b) of Section 5@Bthe Agreement shall be deemed to refer to thetmo
recent statements furnished pursuant to clauses¢hjb), respectively, of Section 6.6flthe Agreement, including the statements in
connection with which this Compliance Certificadedielivered.

5.  The financial covenant analyses and infornmesiet forth on Schedules 2, 3and_4attached hereto are true and accurate ol
as of the date of this Certificate.
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IN WITNESS WHEREOF , the undersigned has executed this Certificate as of

DENNY'S CORPORATION, as Parent
By:
Name:

Title:
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For the Quarter/Year ended

. _(“ Statement Dat§

SCHEDULE 1
to the Compliance Certificate
($in 000's)
l. Section 7.10(a) - Consolidated Leverage Ratio
A. Consolidated Funded Indebtedness at Statement

B. Consolidated EBITDA for Measurement Period endingabove
date “ Subject Perio(") (Part A of Schedule II

C. Consolidated Leverage Ratio (Line I.A + Line 1.l

Maximum Permitted:

Measurement Period Ending On or Abc

Maximum Consolidated Leverage Ra

June 30, 201
September 30, 201
December 31, 201
March 31, 201!
June 30, 201
September 30, 201
December 31, 201
March 31, 201«
June 30, 201
September 30, 201
December 31, 201
March 31, 201!
June 30, 201
September 30, 201
December 31, 2015 and each fiscal quarter
thereafte!

Il. Section 7.10 (b) - Consolidated Fixed Charge Covega Ratio.
A. Consolidated EBITDAR for Subject Period (Part BSzhedule II):

B. Consolidated Maintenance Capital Expenditures tdjé&t Period:

C. Consolidated Cash Taxes for Subject Peri

D-4
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3.50 to 1.0C
3.50 to 1.0C
3.25to 1.0C
3.25to 1.0C
3.25to 1.0C
3.25to 1.0C
3.00 to 1.0C
3.00 to 1.0C
3.00 to 1.0C
3.00 to 1.0C
2.75to0 1.0C
2.75to0 1.0C
2.75to0 1.0C
2.75t0 1.0C

2.50 to 1.0C




Consolidated Cash Interest Expense for Subjecoéb
(Part C of Schedule Il

Consolidated Scheduled Funded Debt Payments fge&uperiod:

Consolidated Lease Expense for Subject Per

Consolidated Fixed Charge Coverage Ratio ([Lin& - Line
II.B — Line 1I.C] / [Line II.D + Line II.E + Lire I.F]):

Minimum Permitted: 1.25to0 1.0

A.

Section 7.11 -- Capital Expenditures

Consolidated Capital Expenditures made during figear to date:

Consolidated Capital Expenditures that could haenbmads
during prior fiscal year but which were not ma

Maximum permitted Consolidated Capital Expenditt
($30,000,000 + [50% x Line 111.B],

Excess (deficient) for covenant compliat
(Line III.C - lILLA):

Maximum Permitted: $30,000,000
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For the Quarter/Year ended , __" Statement Daté)

SCHEDULE 2
to the Compliance Certificate
($in 000's)
A.  Consolidated EBITDA 3for Subject Period:
Consolidated Net Income for Subject Peri $
(@) plus,the sum of each of the following for such Subjeeti®d

(to the extent deducted in calculating Consolid&etIncome)

1. Consolidated Interest Expens $
2. Federal, state, local and foreign income ta $
3. depreciation expense $
4. amortization expense $
5. other no-cash charges (including, without limitation, st
compensation expenses, deferred compensation majuts,
impairment charges, restructuring and exit costsather
nor-operating expenses (incom $
6. cumulative effect of any change in accounting pples: $
7. netloss attributable to an Asset Se $
8. nor-recurring expenses related to the Transacti $
9. lease bu-out payments in an amount not to exceed $1,000, $
(b) minus,the sum of each of the following for such Subjeeti®d (to the extent included in calculating Cordated Net Income’
1. cash expended in respect of any-cash charges included
item (a)(5) (for current Subject Period or any pperiod) in
determining Consolidated EBITD $

3 after the occurrence of any acquisition of any perby Parent or any Subsidiary of Parent, Constil&BITDA for each Measurement Period that inchutlee date ¢
occurrence of such acquisition will, solely for pases of determining compliance with Section 7H®determined on a pro forma basis, based on tivaldustorical results
operations of such Person, as if such acquisitazhdtcurred on the first day of such Measuremerib®e
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2. any net gain from an Asset Sal
3. Federal, state, local and foreign income tax cse
4. other no-cash items increasing Consolidated Net Inci
Total
B. Consolidated EBITDAR
Consolidated EBITDA for Subject Perit
(@) plus, Consolidated Lease Expense to the extent dedirctdtermining
Consolidated Net Income for the Measurement Pariost recently ende
Total
C. Consolidated Cash Interest Expense for Subject Peril:
Consolidated Interest Expense for Subject Period:
(&) minus,the sum, without duplication, of the following feuch Subject Perio
1. interest not paid in cash in connection with theuimence o
Indebtedness to the extent included in interes¢ese ir

accordance with GAAI

2. interest expense related to discounted liabilitietd is treate:
as interest in accordance with GA,

Total
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For the Quarter /Year ended . (“ Statement Dat®

SCHEDULE 3
to the Compliance Certificate
($in 000’s)

Summary of Asset Sales

[To be Agreed to by Parent and the Administratige#t, and in Form and Substance
Reasonably Satisfactory to the Administrative Agent
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For the Quarter /Year ended . _(* Statement Datd

SCHEDULE 4
to the Compliance Certificate
($in 000’s)

Summary of Equity Issuances and Capital Contrilmstio

[To be Agreed to by Parent and the AdministratigeAt, and in Form and Substance
Reasonably Satisfactory to the Administrative Agent
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EXHIBITE
ASSIGNMENT AND ASSUMPTION

This Assignment and Assumption (this “ Assignmerd Assumptiori) is dated as of the Effective Date set forth belamd is entere
into by and between [the][eachpssignor identified in item 1 below ([the][each]&mssignor”) and [the][eachP Assignee identified in ite
2 below ([the][each, an] “ Assigne® . [It is understood and agreed that the rights ankibations of [the Assignors][the Assigne€s]
hereunder are several and not joirit.]Capitalized terms used but not defined hereirl $tave the meanings given to them in the C
Agreement identified below (the_“ Agreemét receipt of a copy of which is hereby acknowledggdh® Assignee. The Standard Terms
Conditions set forth in Annex 1 attached heretotameeby agreed to and incorporated herein by neferand made a part of this Assignn
and Assumption as if set forth herein in full.

For an agreed consideration, [the][each] Assigreseby irrevocably sells and assigns to [the Ass{ttee respective Assignees], i
[the][each] Assignee hereby irrevocably purchasesassumes from [the Assignor][the respective Assig], subject to and in accordance
the Standard Terms and Conditions and the Agreerasrdf the Effective Date inserted by the Admiaiste Agent as contemplated below
all of [the Assignor’s][the respective Assignorgfhts and obligations in [its capacity as a Leh(tbeir respective capacities as Lenders] u
the Agreement and any other documents or instrusnaéelivered pursuant thereto to the extent reltdettie amount and percentage inte
identified below of all of such outstanding rigletad obligations of [the Assignor] [the respectivesiynors] under the respective facili
identified below (including, without limitation, ¢hLetters of Credit included in such facilities)dafii) to the extent permitted to be assig
under applicable law, all claims, suits, causesadfon and any other right of [the Assignor (in dapacity as a Lender)][the respec
Assignors (in their respective capacities as Lesilergainst any Person, whether known or unknowising under or in connection with 1
Agreement, any other documents or instruments el pursuant thereto or the loan transactionsrgedethereby or in any way based o
related to any of the foregoing, including, but timiited to, contract claims, tort claims, malpiaetclaims, statutory claims and all other cle
at law or in equity related to the rights and oaligns sold and assigned pursuant to clause (iyealfihe rights and obligations sold .
assigned by [the][any] Assignor to [the][any] Asség pursuant to clauses (i) and (ii) above beifermed to herein collectively as [the][an] “
Assigned Interest). Each such sale and assignment is without recourdehe][any] Assignor and, except as expressly joied in thit
Assignment and Assumption, without representatiowarranty by [the][any] Assignor.

4 For bracketed language here and elsewhere in dhis felating to the Assignor(s), if the assignmienfrom a single Assignor, choose the first braelletanguage. If tt
assignment is from multiple Assignors, choose teoad bracketed language.

5For bracketed language here and elsewhere indhis ffelating to the Assignee(s), if the assignnied a single Assignee, choose the first brackiteduage. If the assignm
is to multiple Assignees, choose the second bradkenguage.

6Select as appropriate.

7Include bracketed language if there are eitheriplalAssignors or multiple Assignees.




1. Assignor([s]:
2. Assignee[s]:

[for each Assignee, indicate [Affiliate][Approvediid] of [identify Lender]]

3. Borrower: Denn’s, Inc., a Florida corporatic
4, Administrative Agent: Wells Fargo Bank, Nationadgbciation, as the administrative agent under tieeliCAgreemen
5. Credit Agreement: Credit Agreement, dated as ailAR, 2012, among the Borrower, the Guarantoosftime to time party there
the Lenders from time to time party thereto, andl¥eargo Bank, National Association, as Administa Agent and L/C Issue

6. Assigned Interes

Aggregate Amount of Percentage

Amount of Commitment Assigned of

Facility Commitment/Loans /Loans Commitment/ CUSIP

Assignor[s]® Assignee[sP Assignedt0 for all Lenderstt Assigned Loans12 Number
[7. Trade Date: 113
Effective Date: , 20__ [TO BE INSEHRTBY ADMINISTRATIVE AGENT AND WHICH SHALL BE THE B-FECTIVE

DATE OF RECORDATION OF TRANSFER IN THE REGISTER TREFOR ]

8List each Assignor, as appropriate.
9List each Assignee, as appropriate.

10Fill in the appropriate terminology for the typefsfacilities under the Credit Agreement that aréngeassigned under this Assignment (e.g. “Revol@rgdit Commitment”
“Term Commitment”, etc.).

11 Amounts in this column and in the column immediatel the right to be adjusted by the counterpattetske into account any payments or prepaymentierbetween the Tra
Date and the Effective Date.

12g5et forth, to at least 9 decimals, as a percentitfee Commitment/Loans of all Lenders thereunder.

13To be completed if the Assignor and the Assignéenith that the minimum assignment amount is to beroéned as of the Trade Date.




The terms set forth in this Assignment and Assuompéire hereby agreed to:

ASSIGNOR
[NAME OF ASSIGNOR]

By:
Name:
Title:

ASSIGNEE
[NAME OF ASSIGNEE]

By:

Name:
Title:

[Consented to and} Accepted:

WELLS FARGO BANK,
NATIONAL ASSOCIATION, as
Administrative Agent

By:
Name:
Title:

[Consented to:}®
DENNY’S, INC.
By:

Name:
Title:

14To be added only if the consent of the Administthgent is required by the terms of the Agreement.

15To be added only if the consent of the Borrower/andther parties (e.g. L/C Issuer) is requiredhsy terms of the Agreement.




WELLS FARGO BANK,
NATIONAL ASSOCIATION, as L/C Issuer

By:

Name:
Title:




ANNEX 1 TO ASSIGNMENT AND ASSUMPTION
STANDARD TERMS AND CONDITIONS FOR
ASSIGNMENT AND ASSUMPTION

2. Representations and Warranties

2.1  Assignor [The][Each] Assignor (a) represents and warréms (i) it is the legal and beneficial owner tfd][the relevant]
Assigned Interest, (ii) [the][such] Assigned Intgris free and clear of any lien, encumbrance loeroadverse claim and (iii) it has full power
and authority, and has taken all action necessagxecute and deliver this Assignment and Asswnmind to consummate the transactions
contemplated hereby; and (b) assumes no respatysibith respect to (i) any statements, warrantiesepresentations made in or in connec
with the Agreement or any other Loan Document i@ execution, legality, validity, enforceabilitygnuineness, sufficiency or value of the
Loan Documents or any collateral thereunder, tfii€) financial condition of any Borrower, any of 8absidiaries or Affiliates or any other
Person obligated in respect of any Loan Documefit/pthe performance or observance by any Borroary of its Subsidiaries or Affiliates
or any other Person of any of their respectivegattions under any Loan Document.

2.2  _Assignee [The][Each] Assignee (a) represents and warrdnatis(i) it has full power and authority, and haken all action
necessary, to execute and deliver this AssignnmehtAssumption and to consummate the transactiomecglated hereby and to become a
Lender under the Agreement, (ii) it meets all thguirements to be an assignee under Section 1)i%(b(v) and_(vi)of the Credit Agreeme
(subject to such consents, if any, as may be redwinder Section 10.06(b)(if the Credit Agreement), (iii) from and after tBffective Date,
it shall be bound by the provisions of the Agreetreena Lender thereunder and, to the extent offftieerelevant] Assigned Interest, shall have
the obligations of a Lender thereunder, (iv) sdphisticated with respect to decisions to accpssets of the type represented by [the][such]
Assigned Interest and either it, or the Personasiag discretion in making its decision to acqutree][such] Assigned Interest, is experienced
in acquiring assets of such type, (v) it has rezetia copy of the Agreement, and has received obé&as accorded the opportunity to receive
copies of the most recent financial statementveedd pursuant to Section 6.01 thereof, as appécabd such other documents and
information as it deems appropriate to make its oredlit analysis and decision to enter into thisigisment and Assumption and to purchase
[the][such] Assigned Interest, (vi) it has, indegently and without reliance upon the Administrathgent or any other Lender and based on
such documents and information as it has deemedpipate, made its own credit analysis and decisioenter into this Assignment and
Assumption and to purchase [the][such] Assignedrbst, and (vii) if it is a Foreign Lender, attagtereto is any documentation required ti
delivered by it pursuant to the terms of the Agreatnduly completed and executed by [the][such]idre=e; and (b) agrees that (i) it will,
independently and without reliance upon the Adntiatsrze Agent, [the] [any] Assignor or any othemlder, and based on such documents and
information as it shall deem appropriate at theeticontinue to make its own credit decisions inrtglor not taking action under the Loan
Documents, and (ii) it will perform in accordancéhntheir terms all of the obligations which by tteems of the Loan Documents are required
to be performed by it as a Lender.




3. Payments From and after the Effective Date, the Admiritre Agent shall make all payments in respecttof][each]
Assigned Interest (including payments of principeterest, fees and other amounts) to [the][theviaht] Assignor for amounts which have

accrued to but excluding the Effective Date anfiie][the relevant] Assignee for amounts which hagerued from and after the Effective
Date.

4, General Provisions This Assignment and Assumption shall be bindipgn, and inure to the benefit of, the parties toeaad
their respective successors and assigns. Thigs&int and Assumption may be executed in any nuofbeyunterparts, which together shall
constitute one instrument. Delivery of an executednterpart of a signature page of this AssignraadtAssumption by telecopy shall be
effective as delivery of a manually executed conp@d of this Assignment and Assumption. This gagient and Assumption shall be
governed by, and construed in accordance withiatlveof the State of New York.



Exhibit 10.4

GUARANTEE AND COLLATERAL AGREEMENT

dated as of
April 12, 2012,
among
DENNY’S, INC. ,
DENNY'S REALTY, LLC ,
DENNY’'S CORPORATION ,
DFO, LLC ,
the other Subsidiaries of Parent from time to tpaety hereto,
and
WELLS FARGO BANK, NATIONAL ASSOCIATION

as Administrative Agent
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GUARANTEE AND COLLATERAL AGREEMENT

GUARANTEE AND COLLATERAL AGREEMENT dated as of April 12, 2012 (this_* Agreeméptby and among Denng, Inc.
a Florida corporation (the “ Borrowé&), Denny’s Corporation, a Delaware corporationP@drent”), DFO, LLC, a Delaware limited liabili
company (“_DFQ"), Denny’s Realty, LLC, a Delaware limited lialtilicompany (“_Denn)s Realty”), each other Subsidiary of Parent fi
time to time party hereto and Wells Fargo Bank,idtetl Association (“* Wells Fargt), as administrative agent and collateral agent (&h
capacities under any of the Loan Documents (ase@fin the Credit Agreement referred to below), thedministrative Agent”) for the
Secured Parties (as defined in the Credit Agreemsdatred to below).

WHEREAS , the Borrower, Parent, certain subsidiaries ofRleent party thereto, the lenders from time teetparty thereto (the
Lenders”) and Wells Fargo, as Administrative Agent are part that certain Credit Agreement dated as ofddie hereof (as amend
amended and restated, supplemented, waived omasizemodified from time to time, the “ Credit Agraent”)

WHEREAS , the obligations of the Lenders, the Administratikgent and the L/C Issuer to enter into the Créditeement and
extend credit to the Borrower thereunder are camtbd upon, among other things, the Borrower, Rafl@RO, Dennys Realty and tt
Administrative Agent entering into a Guarantee @uilateral Agreement in the form of this Agreemant the execution and delivery of 1
Agreement by the parties hereto;

WHEREAS , Parent, DFO and Denrs/Realty are affiliates of the Borrower and wiltige substantial benefits from the extensio
credit to the Borrower pursuant to the Credit Agneeat and are willing to execute and deliver thiselgnent in order to induce the Lenders
Administrative Agent and the L/C Issuer to extendhscredit; and

WHEREAS , each Grantor wishes to (a) grant a security @stein all of its “Article 9 Collateral”’ds defined herein) in favor of 1
Administrative Agent, as collateral agent, for trenefit of the “Secured Partiesl defined herein), (b) pledge and assign, and graacurit
interest in, all of its “Pledged Collateralag defined herein) to the Administrative Agent,calateral agent, for the benefit of the Sec
Parties and (c) guarantee to the Administrativergas collateral agent, for the benefit of theused Parties, the payment and performan
the “Obligations” (as defined herein), in each caseherein provided.

NOW THEREFORE , in consideration of the mutual covenants andexgent herein contained, the parties hereto coverahtigre
as follows:

ARTICLE |
DEFINITIONS
Section 1.01 Credit Agreement. (a) Capitalized terms used in this Agreemenqt ot otherwise defined herein have the

meanings specified in the Credit Agreement. Alite defined in the New York UCC (as defined heraimj not defined in this Agreement
have the meanings specified therein; the termrimsent” shall have the




meaning specified in Article 9 of the New York UCC.
(b)  The rules of construction specified in Sectlo02 of the Credit Agreement also apply to thigeement.

Section 1.02 Other Defined Terms. As used in this Agreement, the following terrhalshave the meanings set forth below:

“ Account Debtor’ means any Person who is or who may become obligatady Grantor under, with respect to or on actofimr
Account.

“ Article 9 Collateral” has the meaning assigned to such term in Sedtioh

“ Claiming Guarantot has the meaning assigned to such term in Se6tiga

“ Collateral” means Article 9 Collateral and Pledged Collateral

“ Administrative Agent’ has the meaning assigned to such term in thenfiksof this Agreement.

“ Contributing Guarantot has the meaning assigned to such term in Se6tioa

“ Copyright Licens€’ means any written agreement, now or hereafterfecgfgranting any right to any third party unday @opyrigh
now or hereafter owned by any Grantor or that angn@r otherwise has the right to license, or gngnany right to any Grantor under
copyright now or hereafter owned by any third paatyd all rights of any Grantor under any such egent.

“ Copyrights” means all of the following now owned or hereafteguared by any Grantor: (a) all copyright rightsany work subje:
to the copyright laws of the United States or atheocountry, whether as author, assignee, tragesfer otherwise; and (b) all registrations
applications for registration of any such copyrighthe United States or any other country, inalgdiegistrations, recordings, suppleme
registrations and pending applications for regigirain the United States Copyright Office, inclndithose listed on Schedule il

“ Credit Agreement has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Deposit Account Bank has the meaning assigned to such term in Sedtiof(b).

“ Deposit Account Control Agreemefitmeans an agreement in a form approved by the Adtrative Agent, among a Grantor,
Administrative Agent and a Deposit Account Bank.

Equity Interests’ means shares of capital stock, partnership inferestmbership interests in a limited liability caamg, beneficie
interests in a trust or other equity ownershipriggés in a Person of whatever nature and rightstawes or options to acquire any of
foregoing.




“ Federal Securities Law’shas the meaning assigned to such term in Sebtioh

“ General Intangible$ means all “general intangiblests defined in the New York UCC, including paymentaingibles, all choses
action and causes of action and all other intargilgirsonal property of any Grantor of every kind aature (other than Accounts) how ow
or hereafter acquired by any Grantor, includingpooate or other business records, indemnificatiams, contract rights (including rigl
under leases, whether entered into as lessor sedesSwap Contracts, franchise agreements and agineements) and rights to paym
Intellectual Property, software, goodwill, regisimas, franchises, tax refund claims and any laiferedit, guarantee, claim, security intere:
other security held by or granted to any Grantaetoure payment by an Account Debtor of any ofitbeounts.

“ Grantors” means Parent, the Borrower and the Subsidiary|Rerties.
“ Guarantors’ means Parent, the Borrower and the SubsidiarynReties.

“ Intellectual Property means all intellectual and similar property of gvkind and nature now owned or hereafter acquingarb,
Grantor, including inventions, designs, Patentspy@ights, Licenses, Trademarks, trade secrets, somames, confidential or propriet:
technical and business information, know-how, stmm or other data or information, software and basgs and all embodiments or fixati
thereof and related documentation, registratiorss faanchises, and all additions, improvements acckssions to, and books and rec
describing or used in connection with, any of the§oing.

“ Investment Property means a security, whether certificated or uncediéd, security entittement, securities accoungrfcial asse
commodity contract or commodity account.

“ License” means any Patent License, Trademark License, Qggyricense or other license or sublicense agreetoewhich an
Grantor is a party, other than those license oliGrse agreements (a) in existence on the dasohand (b) entered into after the date he
in each case that by their terms prohibit a grdrd security interest by such Grantor as licenbeeeunder;_providethat (i) in the case
clause (b), such Grantor has used commerciallyoredde efforts to prevent the inclusion of suchr@hfbition over such license or sublice
and (ii) in the case of any licenses or sublicerseduded pursuant to clauses (a) and (b), suemsies or sublicenses, individually or in
aggregate, are not material to the business of Guahtor. For the avoidance of doubt, any monegroperty received in respect of any lice
that is not a License shall not be excluded froenQollateral solely as a result of the exclusioswth license from the Collateral.

“New York UCC” means the Uniform Commercial Code as from timérnt in effect in the State of New York.

“ Obligations” means all “Obligations’as defined in the Credit Agreement and includethaut limitation, (a) the due and punct
payment by the Borrower of (i) the principal of aimterest (including interest accruing during thengency of any bankruptcy, insolver
receivership or other similar proceeding, regasit#fanvhether allowed or allowable in such procegiion the Loans, when and as due, wh
at maturity, by acceleration, upon one or moresla& for prepayment or otherwise, (i) each paymeguired to be made by the




Borrower under the Credit Agreement in respectrof better of Credit, when and as due, includingrpemts in respect of reimbursemen
disbursements, interest and fees thereon and tibhgao provide cash collateral in respect of suetters of Credit, and (iii) all other monet
obligations of the Borrower to any of the Securedties under the Credit Agreement and each of therd.oan Documents, includi
obligations to pay fees, expense and reimburseotdigations and indemnification obligations, whetpeimary, secondary, direct, contingt
fixed or otherwise (including monetary obligationsurred during the pendency of any bankruptcyplvency, receivership or other sim
proceeding, regardless of whether allowed or allde/én such proceeding), (b) the due and punctagbpmance of all other obligations of
Borrower under or pursuant to the Credit Agreenzertt each of the other Loan Documents, (c) the ddepanctual payment and performa
of all the obligations of each other Loan Party emdr pursuant to this Agreement and each of therdtoan Documents and (d) the due
punctual payment and performance of all the olibgat of the Borrower and each other Loan Party udepursuant to any Secured C
Management Agreement or Secured Hedge Agreement.

“ Patent Licensé& means any written agreement, now or hereafterfecgfgranting to any third party any right to makse or sell ar
invention on which a patent, now or hereafter owhgdny Grantor or that any Grantor otherwise hasright to license, is in existence
granting to any Grantor any right to make, useetiray invention on which a patent, now or heraftiwned by any third party, is in existet
and all rights of any Grantor under any such agesgm

“ Patents’ means all of the following now owned or hereafteguared by any Grantor: (a) all letters patenthaf United States or t
equivalent thereof in any other country, all regisbns and recordings thereof, and all applicatifor letters patent of the United States o
equivalent thereof in any other country, includiegistrations, recordings and pending applicationthe United States Patent and Tradet
Office or any similar offices in any other countincluding those listed on_Schedule tlland (b) all reissues, continuations, divisi
continuations-inpart, renewals or extensions thereof, and the itnwves disclosed or claimed therein, including tight to make, use and/or ¢
the inventions disclosed or claimed therein.

“ Perfection Certificat¢ means a certificate substantially in the formEothibit Il , completed and supplemented with the sche
and attachments contemplated thereby, and dulyuée@dby the Loan Parties.

“ Pledged Collaterdl has the meaning assigned to such term in Se8tidh.

“ Pledged Debt Securiti€shas the meaning assigned to such term in Se@tidh.

“ Pledged Securitie§ means any promissory notes, stock certificatestloerasecurities now or hereafter included in thedBé:
Collateral, including all certificates, instrumewtsother documents representing or evidencingRiegiged Collateral.

“ Pledged StocK has the meaning assigned to such term in Se8tidh.

“ Security Interest has the meaning assigned to such term in Sedti@h.




“ Subsidiary Loan Partiesmeans DFO, Denny’s Realty and each other SubsidfiParent from time to time party hereto.

“ Trademark Licensé means any written agreement, now or hereafter fiecgfgranting to any third party any right to usey
trademark now or hereafter owned by any Grantdhat any Grantor otherwise has the right to licewsaranting to any Grantor any righ
use any trademark now or hereafter owned by amg ffdarty, and all rights of any Grantor under anghsagreement.

“ Trademarks’ means all of the following now owned or hereaftequared by any Grantor: (a) all trademarks, serviwgks, trad
names, corporate names, company names, business nfictitious business names, trade styles, tdadss, logos, other source or busi
identifiers, designs and general intangibles dof lilature, now existing or hereafter adopted or iseduall registrations and recordings ther
and all registration and recording applicationsediin connection therewith, including registrati@rsl registration applications in the Un
States Patent and Trademark Office or any simiffices in any State of the United States or anyeottountry or any political subdivisi
thereof, and all extensions or renewals thereafluding those listed on Schedule JIb) all goodwill associated therewith or symbet
thereby; and (c) all other assets, rights and éstsrthat uniquely reflect or embody such goodwill.

“USCO” means the United States Copyright Office and sungcessor agency.

“USPTO"” means the United States Patent and Trademarkeédind any successor agency.
ARTICLE Il
GUARANTEE

Section 2.01 Guarantee. Each Guarantor hereby unconditionally and iroalay guarantees, jointly with the other Guarantord
severally, to the Administrative Agent, for the béhof the Secured Parties, as a primary obligat mot merely as a surety, the due and
punctual payment and performance of the Obligatidesch Guarantor further agrees that the Obligatinay be extended or renewed, in
whole or in part, without notice to or further assom it, and that it will remain bound upon gsarantee notwithstanding any extension or
renewal of any Obligation. Each Guarantor waivesentment to, demand of payment from and prodetbiet Borrower or any other Loan
Party of any of the Obligations, and also waiveticeoof acceptance of its guarantee and noticeafpt for nonpayment.

Section 2.02 Guarantee of Payment Each Guarantor further agrees that its guardrgesunder constitutes a guarantee of
payment when due and not of collection, and waargsright to require that any resort be had byAtiministrative Agent or any other Secu
Party to any security held for the payment of thigations or to any balance of any deposit accoumtedit on the books of the
Administrative Agent or any other Secured Partfaivor of the Borrower or any other Person.




Section 2.03 No Limitations, Etc . (a) Except for termination of a Guarantor’'s ghtions hereunder as expressly provided in
Section 7.15, the obligations of each Guarantoeutngder shall not be subject to any reduction, &tion, impairment or termination for any
reason, including any claim of waiver, releaserender, alteration or compromise, and shall nafligect to any defense or setoff,
counterclaim, recoupment or termination whatsoeyereason of the invalidity, illegality or unenfebility of the Obligations or
otherwise. Without limiting the generality of tf@regoing, the obligations of each Guarantor hedeusshall not be discharged or impaired or
otherwise affected by (i) the failure of the Adnsitnative Agent or any other Secured Party to assgriclaim or demand or to exercise or
enforce any right or remedy under the provisionarof Loan Document or otherwise; (ii) any rescissisaiver, amendment or modification
or any release from any of the terms or provisioiginy Loan Document or any other agreement, diolywith respect to any other Guarantor
under this Agreement; (iii) the failure to perfacty security interest in, or the release of, amysty held by the Administrative Agent or any
other Secured Party for the Obligations; (iv) arfedlt, failure or delay, willful or otherwise, the performance of the Obligations; (v) any
other act or omission that may or might in any nearor to any extent vary the risk of any Guaraotootherwise operate as a discharge of any
Guarantor as a matter of law or equity (other ttenindefeasible payment in full in cash of all @kligations) or (vi) any law or regulation of
any jurisdiction or any other event affecting aesnt of a guaranteed obligation. Each Guarantoressly authorizes the Secured Parties to
take and hold security for the payment and perfaceaf the Obligations, to exchange, waive or sgemny or all such security (with or
without consideration), to enforce or apply suctusity and direct the order and manner of any 8aeeof in their sole discretion or to release
or substitute any one or more other guarantorbbgars upon or in respect of the Obligations vathout affecting the obligations of any
Guarantor hereunder. Anything contained in thisti®a 3 to the contrary notwithstanding, the obfigias of any Guarantor under this Sectic
at any time shall be limited to an aggregate ameguoal to the largest amount that would not reitdabligations under this Section 3 subject
to avoidance as a fraudulent transfer or conveyander Section 548 of the Bankruptcy Code (TitleUdited States Code) or any comparable
provisions of any similar federal or state law.

(b) 0] To the fullest extent permittey applicable law, each Guarantor waives any defdrased on or
arising out of any defense of the Borrower or athepolLoan Party or the unenforceability of the @ations or any part thereof from
any cause, or the cessation from any cause ofabidity of the Borrower or any other Loan Partyher than the indefeasible payment
in full in cash of all the Obligations. The Adnsiiative Agent may, at its election, foreclose owp security held by it by one or more
judicial or non-judicial sales, accept an assignno¢any such security in lieu of foreclosure, caomise or adjust any part of the
Obligations, make any other accommodation withBberower or any other Loan Party or exercise ammgotight or remedy available
to the Administrative Agent against the Borroweray other Loan Party, without affecting or impagriin any way the liability of an
Guarantor hereunder except to the extent the Qldigahave been indefeasibly paid in full in caSto. the fullest extent permitted by
applicable law, each Guarantor waives any deferisei@ out of any such election even though suelt&n operates, pursuant to
applicable law, to impair or to extinguish any tigh reimbursement or subrogation or other right or




remedy of such Guarantor against the Borrower graginer Loan Party, as the case may be, or anyisgcu

(i) Each Guarantor waives any right it may h&aveequire the Administrative Agent or the
Lenders to proceed against the Borrower or anyrdiuarantor, proceed against or exhaust any sgheitl from the
Borrower or any other Guarantor, or pursue anyratls@edy in their respective power to pursue, dsageany defense based
on any claim that Guarantor’s obligations exceedrermore burdensome than those of the Borrowernth& extent that the
laws of the State of California may be deemed fuyaf the Guarantees, the rights which each Guardrereby waives
include all rights of subordination, reimbursemémdemnification and contribution and any othehtgjand defenses that are
or may become available to such Guarantor by reak8ection 2787 to 2855, inclusive, of the CalifiarCivil Code;
providedthat these waivers shall not limit the expresstagti the Guarantors that are set forth in Sect®f% and 6.02
hereof.

(i)  Each Guarantor understands and acknowletlysif the Administrative Agent forecloses
judicially or non-judicially against any real prapesecurity for the Obligations, such foreclosaoalld impair or destroy any
right or ability that any Guarantor may have toksesmbursement, contribution or indemnificatiom &my amounts paid by
such Guarantor under its Guarantee. To the e#ttanhthe laws of the State of California may bendee to apply to the
Guarantees, each Guarantor further understandackmdwledges that, in the absence of this waivesh potential
impairment or destruction of the Guarantor’s righftany, may entitle the Guarantor to assert &deé to its Guarantee based
on California Code of Civil Procedure §580d asripteted in Union Bank v. Gradsky1968) 265 CA 2d 40, 71 CR 64, on
the grounds, among others, that a lender shoussstmpped from pursuing a guarantor when the leaadection to foreclose
has impaired or destroyed the guarantor’s rightsubfogation, reimbursement, contribution or indéicetion rights. By
execution of this Agreement, each Guarantor inbevatily, freely, irrevocably, and unconditionallys)(waives and
relinquishes that defense and agrees that sucha@toamwill be liable under its Guarantee even thotige Administrative
Agent had foreclosed judicially or non-judiciallgainst any real or personal property collateratfier Obligations or any of
the Guarantees; and (B) agrees that such Guanaittoiot assert that defense in any action or peolreg which the
Administrative Agent or the Lenders may commencertiorce its Guarantee. Without limiting the fovewy, each Guarant
waives all rights and defenses arising out of act&n of remedies by the Administrative Agentlue t.enders, even though
that election of remedies, such as non-judiciadtosure with respect to security for a guarantdgigiation, has destroyed
such Guarantor’s rights of subrogation and reimément against the principal or another Guarantdhbyperation of
Section 580d of the California Code of Civil Prooesl




(iv)  To the extent that the laws of the Stat€afifornia may be deemed to apply to the
Guarantees, each Guarantor intentionally, freelgyocably and unconditionally waives and relingess all rights which ma
be available to it under any provision of Califaéw or under any California judicial decisioncliding Section 580a and
726(b) of the California Code of Civil Procedure seek to limit the amount of any deficiency judginer other judgment
which may be obtained against such Guarantor utgl@uarantee to not more than the amount by wiiehunpaid
Obligations guaranteed hereby exceed the fair nhaedae or fair value of any real or personal prypsecuring said
Obligations, including, without limitation, all rigs to an appraisement of, judicial or other hepdn, or other determination
of the value of said property.

(v)  To the extent that the laws of the State alifGrnia may be deemed to apply to the
Guarantees, and without limiting any of the othaiwers and provisions set forth herein, if the d#tihe Borrower or
another Guarantor's Guarantee is secured by repkpty, each Guarantor hereby intentionally, fregtevocably and
unconditionally waives all rights and defenses thaarantor may have because the debt of the Borromanother
Guarantor’s Guarantee is secured by real proptniymeans, among other things: (A) the Administeaf\gent and the
Lenders may collect from that Guarantor withouttfioreclosing on any real or personal propertjatetal pledged by the
Borrower or another Guarantor; (B) the amount ef@bligations may be reduced only by the priceafoich that collateral i
sold at the foreclosure sale, even if the colldisrdetermined to be worth more than the salespanid (C) the Administratiy
Agent and the Lenders may collect from that Guaraevten if the Administrative Agent, by foreclosiog the real property
collateral, has destroyed any right the Guarantay hrave to collect from the Borrower or another @aotor. This is an
unconditional and irrevocable waiver of any rightsl defenses that such Guarantor may have undenttances where the
debt of the Borrower or another Guarantor's Guamiig secured by real property. These rights afehdes include, but are
not limited to, any rights or defenses based upesti& 580a, 580b, 580d or 726 of the Californial€of Civil Procedure.

(©) Each Guarantor hereby waives diligence, ptoegs, presentment, demand for payment or perfaenand
protest and notice of protest, notice of acceptamckany other notice in respect of the Obligatimnany part of them, any defense
which may be available by virtue of any valuatistay, moratorium law or other similar law now oréusgter in effect, including,
without limitation, any defense arising by reasémamy disability or other defense of the Borroweray other Guarantor, any right to
require the marshalling of assets of the Borrownay, other Guarantor or any other entity or othesqe primarily or secondarily liab
with respect to any of the Obligations, and alesyship defenses generally. To the fullest expeninitted by law, each Guarantor
hereby expressly waives any and all rights or dafsrarising by reason of (A) any “one action” arnti‘aeficiency” law which would
otherwise prevent the Administrative Agent or atlyeo Secured Party from bringing any action, inglgdany claim for a deficiency,
or exercising any other right or remedy (includary right of set-off), against such Guarantor befar after the Administrative
Agent’s or other Secured




Party’s commencement or completion of any foreclosurmmactvhether judicially, by exercise of power ofesar otherwise, or (E
any other law which in any other way would otheevigquire any election of remedies by the Admiaiste Agent or any oth
Secured Party. Each Guarantor covenants thablitgations hereunder shall not be discharged, edmgpomplete performance.

Section 2.04 Reinstatement. Each Guarantor agrees that its guarantee hezeshdll continue to be effective or be reinstasesd,
the case may be, if at any time payment, or aniythareof, of any Obligation is rescinded or musieowise be restored by the Administrative
Agent or any other Secured Party upon the bankyuptceorganization of the Borrower, any other L&ty or otherwise.

Section 2.05 Agreement To Pay; Subrogation In furtherance of the foregoing and not in letibn of any other right that the
Administrative Agent or any other Secured Partyditdaw or in equity against any Guarantor by érhereof, upon the failure of the Borrower
or any other Loan Party to pay any Obligation whad as the same shall become due, whether at tgahyriacceleration, after notice of
prepayment or otherwise, each Guarantor herebyipesnto and will forthwith pay, or cause to be p&idthe Administrative Agent for
distribution to the applicable Secured Partiesaishcthe amount of such unpaid Obligation. Upompayt by any Guarantor of any sums to the
Administrative Agent as provided above, all rigbtsuch Guarantor against the Borrower or any oBwgrantor arising as a result thereof by
way of right of subrogation, contribution, reimbemsent, indemnity or otherwise shall in all respéasubject to Article VI

Section 2.06 Information . Each Guarantor assumes all responsibility findand keeping itself informed of the Borrowerigla
each other Loan Party’s financial condition ancetssand of all other circumstances bearing uperigtk of nonpayment of the Obligations
and the nature, scope and extent of the risksstiedt Guarantor assumes and incurs hereunder, amesahat none of the Administrative Ag
or the other Secured Parties will have any dutgdise such Guarantor of information known to iaoy of them regarding such circumstar
or risks.

ARTICLE 1l
PLEDGE OF SECURITIES

Section 3.01 Pledge. Each Grantor hereby assigns and pledges todn@mstrative Agent, its successors and assigmghéo
benefit of the Secured Parties, and hereby grartget Administrative Agent, its successors andgassifor the benefit of the Secured Parties, a
security interest in all of such Grantor’s riglitletand interest in, to and under (a) all shafesapital stock and other Equity Interests owned by
it (including those listed on Schedulé) nd any other Equity Interests obtained in thariby such Grantor and the certificates représgnt
all such Equity Interests (the “ Pledged Stdglprovidedthat the Pledged Stock shall not include (i) mbent65% of the issued and
outstanding voting Equity Interests of any Fore®ubsidiary, or (ii) to the extent applicable lawuees that a subsidiary of such Grantor issue
directors’ qualifying shares, such qualifying stsaréb)(i) all debt securities owned by it (includingpse listed opposite the name of such
Grantor on Schedule )| (ii) any debt securities in the future issued to




such Grantor and (i) the promissory notes and athwgr instruments, if any, evidencing such debusgges (the “ Pledged Debt Securitigs
(c) all other property that may be delivered to aettl by the Administrative Agent pursuant to teents of this Section 3.01(d) all payment
of principal or interest, dividends, cash, instrumseand other property from time to time receiwvedgivable or otherwise distributed in res
of, in exchange for or upon the conversion of, alh@ther Proceeds received in respect of, therggzureferred to in clauses (a) and (b) al
and the property referred to in clause (c) abogg;a(l rights and privileges of such Grantor widspect to the securities and other proj
referred to in clauses (a), (b), (c) and (d) abewet (f) all Proceeds of any of the foregoing (thens referred to in clauses (a) through (f) al
being collectively referred to as the “ Pledgedi&etal”).

TO HAVE AND TO HOLD the Pledged Collateral, together with all rightigtiinterest, powers, privileges and preferenataming
or incidental thereto, unto the Administrative Agets successors and assigns, for the benefiteoSecured Parties, forever; subjeltbwever,
to the terms, covenants and conditions hereinaéteforth.

Section 3.02 Delivery of the Pledged Collateral

(@) Each Grantor agrees promptly to deliver arseato be delivered to the Administrative Agentifieates,
instruments and other documents representing deaeing any Pledged Securities having a value éegxof $25,000.

(b) Each Grantor will cause any Indebtednes®dorowed money (other than trade debt incurrethén t
ordinary course of business) owed to such Grant@rly Person in excess of $25,000 in principal amtube evidenced by a duly
executed promissory note that is pledged and delive the Administrative Agent pursuant to thenghereof.

(©) Upon delivery to the Administrative Agenf), &ny Pledged Securities shall be accompanieddok gtowers
duly executed in blank or other instruments of $fansatisfactory to the Administrative Agent arydslnch other instruments and
documents as the Administrative Agent may reasgnagdgjuest to perfect its security interest theegid (i) all other property
composing part of the Pledged Collateral shalldmepanied by proper instruments of assignment exibuted by the applicable
Grantor and such other instruments or documertisea8dministrative Agent may reasonably requegteidect its security interest
therein. Each delivery of Pledged Securities dmhccompanied by a schedule describing the siesysivhich schedule shall be
attached hereto as Schedulard made a part hereof; providiat failure to attach any such schedule heretth sbgaffect the
validity of such pledge of such Pledged Securitieach schedule so delivered shall supplement aay $chedules so delivered.

Section 3.03 Representations, Warranties and Covenants The Grantors jointly and severally representrarg and covenant
and with the Administrative Agent, for the benefithe Secured Parties, that:
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(&) _Schedule Itorrectly sets forth the percentage of the issuedoautstanding shares of each class of the Equity
Interests of the issuer thereof represented by Blexiged Stock and includes all Equity Interestbt decurities and promissory notes
required to be pledged by the terms of this Agregme

(b)  the Pledged Stock and Pledged Debt Securities e duly and validly authorized and issued byigbeer:
thereof and (i) in the case of Pledged Stock isswyea corporation, are fully paid and non-assessdl) in the case of Pledged Debt
Securities, other than Pledged Debt Securitieesdy a Loan Party or any other Subsidiary, taktmvledge of the Grantor pledging
any such Pledged Debt Securities, are legal, \adibinding obligations of the issuers thereof @ii)dn the case of Pledged Debt
Securities issued by a Loan Party or any other iSi#vg, are legal, valid and binding obligationstloé issuer thereof;

(c) each Grantor is and, subject to any transfexde in compliance with the Credit Agreement, wdlhtinue to
be the direct, beneficial and record owner of tleelfed Securities listed on Schedule Il as ownesluaj Grantor and each Grantor
holds the Pledged Securities free and clear dfieiis, other than Liens created by this AgreemeadtRermitted Liens, (ii) will make
no assignment, pledge, hypothecation or transfesrafreate or permit to exist any security intene®r other Lien on the Pledged
Collateral, other than Liens created by this Agreetrand Permitted Liens and (iii) will defend ittetto or interest in the Pledged
Collateral against any and all Liens (other thaankicreated by this Agreement and Permitted Lidnasyever arising, of all Persons;

(d)  except for restrictions and limitations impddy the Loan Documents, the Pledged Collaterhdswill
continue to be freely transferable and assignatibjéct to restrictions imposed under applicabl,land none of the Pledged
Collateral is or will be subject to any option,higf first refusal, shareholders agreement, chartéy-law provisions or contractual
restriction of any nature that might prohibit, intpaelay or otherwise affect the pledge of suctdBed Collateral hereunder, the sale
or disposition thereof pursuant hereto or the @geroy the Administrative Agent of rights and remeschereunder;

(e) each Grantor has the power and authorityedge the Pledged Collateral pledged by it hereuimdne
manner hereby done or contemplated,;

)] no consent or approval of any Governmentalh&uty, any securities exchange or any other Reveas or is
necessary for the pledge effected hereby to bd yalher than such as have been obtained and &k farce and effect);

(9) by virtue of the execution and delivery bg tBrantors of this Agreement, when any Pledged r8ssuare
delivered to the Administrative Agent in accordamgth this Agreement, the Administrative Agent wolbtain a legal, valid and
perfected first priority lien upon and securitydrgst in such Pledged Securities as security ®opdyment and performance of the
Obligations; and
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(h) the pledge effected hereby is effective tstwe the Administrative Agent, for the benefittbé Secured
Parties, the rights of the Administrative Agenthie Pledged Collateral as set forth herein.

Section 3.04 Certification of Limited Liability Company and Limi ted Partnership Interests. Each interest in any limited
liability company or limited partnership controllegt any Grantor and pledged hereunder shall besepted by a certificate, shall be a
“security” within the meaning of Article 8 of theeM/ York UCC and shall be governed by Article 8tof New York UCC.

Section 3.05 Registration in Nominee Name; Denominations The Administrative Agent, on behalf of the SexlParties, shall
have the right (in its sole and absolute discrétiorhold the Pledged Securities in its own nampledgee, the name of its nominee (as pledgee
or as sub-agent) or the name of the applicabletGraendorsed or assigned in blank or in favohef Administrative Agent. Upon
Administrative Agent’s request, each Grantor withmptly give to the Administrative Agent copiesasfy notices or other communications
received by it with respect to Pledged Securiteggstered in the name of such Grantor. The Adrnitise Agent shall at all times have the
right to exchange the certificates representinglg®d Securities for certificates of smaller or é&ardgenominations for any purpose consistent
with this Agreement.

Section 3.06 Voting Rights; Dividends and Interest, etc. (a) Unless and until an Event of Default shale occurred and be
continuing:

(i)  Each Grantor shall be entitled to exercisg and all voting and/or other consensual rights
and powers inuring to an owner of Pledged Secaridreany part thereof for any purpose consistetit thie terms of this
Agreement, the Credit Agreement and the other I@acuments; providethat such rights and powers shall not be exercised
in any manner that could materially and advers#bcathe rights inuring to a holder of any Pled@s=turities, the rights and
remedies of any of the Administrative Agent or atlyer Secured Party under this Agreement, the CAgpieement or any
other Loan Document or the ability of the Adminggive Agent or any other Secured Parties to ex@tbis same.

(i)  Subject to paragraphs (b) and (c) of thistfém 3.06, the Administrative Agent authorizes
each Grantor to exercise the voting and/or consgmights and powers it is entitled to exercisespiant to subparagraph (i)
above and to receive the cash dividends it isledttb receive pursuant to subparagraph (iii) below

(i) Each Grantor shall be entitled to receive aetain any and all dividends, interest, printipa
and other distributions paid on or distributedaspect of the Pledged Securities to the extenbahdto the extent that such
dividends, interest, principal and other distribug are permitted by, and otherwise paid or disteith in accordance with, the
terms and conditions of the Credit Agreement, tiveioLoan Documents and applicable laws; provithed any noncash
dividends, interest, principal or other distributsathat would
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constitute Pledged Stock or Pledged Debt Securitidgther resulting from a subdivision, combinat@rreclassification «
the outstanding Equity Interests of the issuerrgf Bledged Securities or received in exchange liedded Securities or a
part thereof, or in redemption thereof, or as alltesf any merger, consolidation, acquisition onert exchange of assets
which such issuer may be a party or otherwise,| #lsabnd become part of the Pledged Collateral, drréceived by an
Grantor shall be held in trust for the benefit lné tAdministrative Agent (and shall not be commidgby such Grantor wi
any of its other funds or property but shall bednetparate and apart) and shall be forthwith dedivéo the Administratiy
Agent in the same form as so received (with anessary endorsement).

(b) Upon the occurrence and during the contineari@n Event of Default, all rights of any Grantodividends,
interest, principal or other distributions that Is@&rantor is authorized to receive pursuant togragzh (a)(iii) of this Section 3.0¢hall
cease, and all such rights shall thereupon becasted in the Administrative Agent, which shall hélve sole and exclusive right and
authority to receive and retain such dividendseriest, principal or other distributions. All dieidds, interest, principal or other
distributions received by any Grantor contrarytie provisions of this Section 3.88all be held in trust for the benefit of the
Administrative Agent, shall be segregated from pfiteperty or funds of such Grantor and shall béhfeith delivered to the
Administrative Agent in the same form as so reagifweith any necessary endorsement). Any and allep@nd other property paid
over to or received by the Administrative Agentguant to the provisions of this paragraph (b) daltetained by the Administrative
Agent in an account to be established by the Adstriaiive Agent upon receipt of such money or ofiteperty and shall be applied in
accordance with the provisions of Section 5.02

(c)  Upon the occurrence and during the continearian Event of Default, all rights of any Grantoexercise
the voting and consensual rights and powers ifigled to exercise pursuant to paragraph (a)(thaf Section 3.06and the
authorizations of the Administrative Agent undergggaph (a)(ii) of this Section 3.0&hall cease, and all such rights shall thereupon
become vested in the Administrative Agent, whichllshave the sole and exclusive right and authadtgxercise such voting and
consensual rights and powers; providieat the Administrative Agent shall have the righam time to time following and during the
continuance of an Event of Default to permit tham@ors to exercise such rights. After all EveritBefault have been cured or
waived and the Borrower has delivered to the Adstiative Agent a certificate to that effect, eactr@or will have the right to
exercise the voting and consensual rights and potheat such Grantor would otherwise be entitleedercise pursuant to the terms of
paragraph (a)(i) above.

ARTICLE IV

SECURITY INTERESTS IN PERSONAL PROPERTY
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Section 4.01  Security Interest. (a) Each Grantor, as security for the paymedtmarformance in full of the Obligations, hereby
assigns and pledges to the Administrative Agesisticcessors and assigns, for the benefit of tber&e Parties, and hereby grants to the
Administrative Agent, its successors and assignshie benefit of the Secured Parties, a securigreést (the “ Security Interedtin all right,
title and interest in or to any and all of the doling assets and properties now owned or at arg hiemeafter acquired by such Grantor or in
which such Grantor now has or at any time in therRimay acquire any right, title or interest (eotively, the “ Article 9 Collaterd):

0]
(ii)
(i)
(iv)
v)
(vi)
(vii)
(viii)
(ix)
()
(xi)
(xii)
(xiii)

all accounts (including accounts receivabid healthcare insurance receivables);
all chattel paper (whether tangible or etenic);

all cash, money and deposit accounts;

all documents (including electronic docungnt

all goods (including all equipment, fixturasd any accessions thereto);

all General Intangibles;
all instruments (including promissory notes
all inventory;
all Investment Property;
all insurance claims and proceeds;
all letter-of-credit rights;
all books and records pertaining to theiélet 9 Collateral; and

to the extent not otherwise included, atbceeds, supporting obligations and products of

any and all of the foregoing and all collateraliség and guarantees given by any Person with i@dpeany of the foregoin

(b) Each Grantor hereby irrevocably authorizesAdministrative Agent at any time and from timditoe to file
in any relevant jurisdiction any initial financirsgatements (including fixture filings) with respéatthe Article 9 Collateral or any part
thereof and amendments thereto that contain tleenretion required by Article 9 of the Uniform Comroi@l Code of each applicable
jurisdiction for the filing of any financing statemt or amendment, including (i) whether such Graistan organization, the type of
organization and any organizational identificatmmmber issued to such Grantor, (ii) in the casa fafiancing statement filed as a
fixture filing, a sufficient description of the dgaroperty to which such Article 9 Collateral redatand (iii) a description of collateral
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that describes such property in any other mannehea#\dministrative Agent may reasonably deternimaecessary or advisable
ensure the perfection of the security intereshim Article 9 Collateral granted to the AdministvatiAgent, including describing st
property as “all assets” or “all propertyEach Grantor agrees to provide such informatiotihéoAdministrative Agent promptly up
request.

Each Grantor also ratifies its authorization foe tAdministrative Agent to file in any relevant jsdliction any initial financin
statements or amendments thereto if filed prightodate hereof.

The Administrative Agent is further authorized ite fwith the United States Patent and Trademarkc®faind the United Sta
Copyright Office (or any successor office or anyitar office in any other country) such documergsnzay be necessary or advisable fo
purpose of perfecting, confirming, continuing, exfog or protecting the Security Interest grantgcehch Grantor, without the signature of
Grantor, and naming any Grantor or the Grantode@sors and the Administrative Agent as securetypar

(c)  The Security Interest is granted as secwrity and shall not subject the Administrative Agentainy other
Secured Party to, or in any way alter or modifyy ahligation or liability of any Grantor with resgteto or arising out of the Article 9
Collateral.

Section 4.02 Representations and Warranties The Grantors jointly and severally representwadant to the Administrative
Agent and the Secured Parties that:

(@) Each Grantor has good and valid rights intétedto the Article 9 Collateral with respectudich it has
purported to grant a Security Interest hereunddrres full power and authority to grant to the Adistirative Agent the Security
Interest in such Article 9 Collateral pursuant herend to execute, deliver and perform its obliyadiin accordance with the terms of
this Agreement, without the consent or approvarof other person other than any consent or apptbathas been obtained and is in
full force and effect.

(b)  The Perfection Certificate has been duly preg, completed and executed and the informatibfoeté
therein, including the exact legal name of eacm@ais correct and complete as of the ClosingeD&iniform Commercial Code
financing statements (including fixture filings, &splicable) or other appropriate filings, recogiiror registrations containing a
description of the Article 9 Collateral have deliee by the Grantors to the Administrative Agent andh filings, recordings or
registrations are consistent with the informatioovided to the Administrative Agent in the PerfeatiCertificate delivered in
connection with this Agreement and are appropfi@téiling in each governmental, municipal or otlaffice specified in Schedule 6
the Perfection Certificate, and constitute allfiiegs, recordings and registrations (other thiéindgs required to be made in the
USPTO and the USCO in order to perfect the Secumigrest in Article 9 Collateral consisting of tkd States Patents, Trademarks
and Copyrights) that are necessary to publish eatiand protect the validity of and to establidbgal, valid and perfected security
interest in favor of the
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Administrative Agent, for the benefit of the Sealifearties, in respect of all Article 9 Collatenalvhich the Security Interest may
perfected by filing, recording or registration ihet United States (or any political subdivision #wj and its territories al
possessions. Each Grantor represents and wathantso further or subsequent filing, re-filingcoeding, rerecording, registration
resegistration is necessary in any such jurisdictiexcept as provided under applicable law with respe the filing of continuatic
statements or amendments. Each Grantor repreaadtsvarrants that a fully executed agreement infohe hereof or in a fon
reasonably satisfactory to the Administrative Ageonntaining a description of all Article 9 Collatérconsisting of Intellectu
Property with respect to Patents registered with t{sPTO (and Patents for which registration appitioa are pending with tl
USPTO), Trademarks registered with the USPTO (aradidmarks for which registration applications aeading with the USPT(
and Copyrights registered with the USCO (and Cabys for which registration applications are pegdivith the USCO) has be
delivered to the Administrative Agent for recordimgth the USPTO and USCO, as applicable, and otisenas may be requir
pursuant to the laws of any other applicable juctinth and reasonably requested by the Administeatigent, to protect the validity
and to establish a legal, valid and perfected sydnterest in favor of the Administrative Ageffior the benefit of the Secured Part
in respect of all Article 9 Collateral consistinffsuch Intellectual Property in which a securityeiest may be perfected by recorc
with the USPTO and the USCO. Each Grantor reptesamd warrants that no further or subsequentgfilie-filing, recording, re-
recording, registration or negistration is necessary (other than such actémnare necessary to perfect the Security Interéh
respect to any Article 9 Collateral consisting @ftéhts, Trademarks and Copyrights (or registratiompplication for registratic
thereof) acquired or developed after the date lipreo

(c)  The Security Interest constitutes (i) a leayadl valid security interest in all the Article ®l@teral securing the
payment and performance of the Obligations, (iBjsct to the filings described in Section 4.02¢bperfected security interest in all
Article 9 Collateral in which a security interesaynbe perfected by filing, recording or registerafijnancing statement or analogous
document in the United States (or any politicalduision thereof) and its territories and possessipursuant to the Uniform
Commercial Code or other applicable law in sucksglictions and (iii) a security interest that shml perfected in all Article 9
Collateral in which a security interest may be eetéd upon the receipt and recording of this Agesgnwith the USPTO and the
USCO, as applicable, and otherwise as may be efjpirsuant to the laws of any other applicablisgiction. The Security Interest
is and shall be prior to any other Lien on anyhaf Article 9 Collateral, other than Liens expregstymitted to be prior to the Security
Interest pursuant to Section 7.6flthe Credit Agreement.

(d)  The Article 9 Collateral is owned by the Gias free and clear of any Lien, other than Liexpgressly
permitted pursuant to Section 7.6flthe Credit Agreement. None of the Grantorsflied or consented to the filing of (i) any
financing statement or analogous document undedttilrm Commercial Code or any other applicabledaovering any Article 9
Collateral, (ii) any assignment in which any Grarassigns any Article 9 Collateral or any secusigyeement or similar instrument
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covering any Article 9 Collateral with the USPTOthe USCO or (iii) any assignment in which any Geoarassigns any Atrticle
Collateral or any security agreement or similatrin®ent covering any Article 9 Collateral with aforeign governmental, municig
or other office, which financing statement or agalgs document, assignment, security agreemenitnilasiinstrument is still in effec
except, in each case, for Liens expressly permjiteduant to Section 7.@f the Credit Agreement.

(e) None of the Grantors holds any commercidldiaim as of the Closing Date except as indicatethe
Perfection Certificate.

(H  All accounts have been originated by the Gsesnand all inventory has been acquired by thentra in the
ordinary course of business.

Section 4.03 Covenants.

(@) Each Grantor agrees promptly to notify themdastrative Agent in writing of any change (i)iis
corporate name, (ii) in the location of any offinewvhich it maintains books or records relatingdtticle 9 Collateral owned by it or
any office or facility at which Article 9 Collatdrawned by it is located (including the establisimnef any new such office or
facility), (iii) in its identity or type of organition or corporate structure, (iv) in its Federakpayer Identification Number or
organizational identification number or (v) in jtsisdiction of organization. Each Grantor agrpesmptly to provide the
Administrative Agent with certified organizationddcuments reflecting any of the changes describethuses (i), (iii) and (v) of
the immediately preceding sentence. Each Gragi@ea not to effect or permit any change referodd the first sentence of this
paragraph (a) unless all filings have been madeiing Uniform Commercial Code or otherwise thatraquired in order for the
Administrative Agent to continue at all times follmg such change to have a valid, legal and peéefitst priority security interest
in all the Article 9 Collateral. Each Grantor aggegpromptly to notify the Administrative Agent ifiyamaterial portion of the Article
9 Collateral owned or held by such Grantor is dagdagy destroyed.

(b)  Each Grantor agrees to maintain, at its owst and expense, such complete and accurate regithds
respect to the Article 9 Collateral owned by iisasonsistent with its current practices and incagance with reasonably prudent
and standard practices used in industries thaharsame as or similar to those in which such @rdatengaged, but in any event to
include complete accounting records indicatingalfments and proceeds received with respect tpartyof the Article 9
Collateral, and, at such time or times as the Adstrative Agent may reasonably request, promptlyrepare and deliver to the
Administrative Agent a duly certified schedule ohedules in form and detail satisfactory to the Adstrative Agent showing the
identity, amount and location of any and all Aei€ Collateral.

(c) Each year, at the time of delivery of anrfusncial statements with respect to the precetisogl year

pursuant to Section 6.01(af the Credit Agreement, the Borrower shall deliteethe Administrative Agent a certificate execubsd
an officer of the Borrower (i) setting forth thfdnmation required pursuant to Schedule 6
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of the Perfection Certificate or confirming thaeth has been no change in such information sireelate of such certificate or -
date of the most recent certificate delivered pamsuo this_Section 4.03(@nd (ii) certifying that all Uniform Commercial Ce
financing statements (including fixture filings, agplicable) or other appropriate filings, recogdiror registrations, including all re-
filings, re-recordings and neegistrations, containing a description of the &wltal have been filed of record in each governai
municipal or other appropriate office in each jditsion identified pursuant to clause (i) of thiscBon 4.03(c}o the extent necessi
to protect and perfect the Security Interest fgreaod of not less than 18 months after the datsuch certificate (except as nc
therein with respect to any continuation statemémtse filed within such period). Each certificatelivered pursuant to thiSectior
4.03(c)shall identify in the format of Schedule tb this Agreement all Intellectual Property of a@Byantor in existence on the d
thereof and not then listed on such Schedulesexmiquisly so identified to the Administrative Agent.

(d) Each Grantor shall, at its own expense, takeand all actions necessary to defend title écAtticle 9
Collateral against all Persons and to defend tloeii8g Interest of the Administrative Agent in tAeticle 9 Collateral and the
priority thereof against any Lien not expresslynpited to be prior to the Security Interest purduarSection 7.0bf the Credit

Agreement.

(e) Each Grantor agrees, at its own expensegoute, acknowledge, deliver and cause to be dely &ll
such further instruments and documents and talsuahi actions as the Administrative Agent may ftome to time reasonably
request to better assure, preserve, protect afecpéine Security Interest and the rights and réesecreated hereby, including the
payment of any fees and taxes required in conneetith the execution and delivery of this Agreemeéiné granting of the Security
Interest and the filing of any financing statememsluding fixture filings) or other documentséonnection herewith or therewith.

Without limiting the generality of the foregoingaeh Grantor hereby authorizes the Administrativemtgwith prompt notice there

to the Grantors, to supplement this Agreement tppmenting Schedule 18r adding additional schedules hereto to specl§idgdentify any
asset or item that may constitute Copyrights, Lsesn Patents or Trademarks; provitieat any Grantor shall have the right, exercisabthin
10 days after it has been notified by the Admiaiste Agent of the specific identification of sudtrticle 9 Collateral, to advise t
Administrative Agent in writing of any inaccuracy the representations and warranties made by suaht@ hereunder with respect to s
Article 9 Collateral. Each Grantor agrees thatilt use its commercially reasonable efforts togauch action as shall be necessary in

that all representations and warranties hereuria#l Ise true and correct with respect to such AetcCollateral within 30 days after the da
has been notified by the Administrative Agent af #pecific identification of such Article 9 Collat

(H  The Administrative Agent and such PersonthasAdministrative Agent may reasonably designhtel s
have the right, at the Grantors’ own cost and egpeto inspect the Article 9 Collateral, all recordlated thereto (and to make
extracts and copies from such records) and theipesnupon which any of the Article 9 Collateral is
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located, at reasonable times and intervals durorgnal business hours upon reasonable advance rotitee respective Grantor,
discuss the Grantorsiffairs with the officers of the Grantors and theidependent accountants and to verify under redse
procedures, in accordance with Section @fithe Credit Agreement, the validity, amount, égyalquantity, value, condition and sta
of, or any other matter relating to, the Articl€®8llateral, including, in the case of Accounts otiédle 9 Collateral in the possessior
any third person, by contacting Account Debtortherthird person possessing such Article 9 Colddtier the purpose of making st
a verification. Subject to Section 10.6ffthe Credit Agreement, the Administrative Agelals have the right to share any informa
it gains from such inspection or verification wihy Secured Party.

(g) Atits option, the Administrative Agent maischarge past due taxes, assessments, charged,iéress
security interests or other encumbrances at arg léwied or placed on the Article 9 Collateral avad permitted pursuant to Section
7.010f the Credit Agreement, and may pay for the maiabee and preservation of the Article 9 Collatevahe extent any Grantor
fails to do so as required by the Credit Agreenmerthis Agreement, and each Grantor jointly andesaly agrees to reimburse the
Administrative Agent on demand for any payment madany expense incurred by the Administrative Agrmrsuant to the
foregoing authorization; providechowever, that nothing in this Section 4.03ball be interpreted as excusing any Grantor fiog
performance of, or imposing any obligation on trmnistrative Agent or any Secured Party to curpesform, any covenants or
other promises of any Grantor with respect to taassessments, charges, fees, Liens, securitgdtsesr other encumbrances and
maintenance as set forth herein or in the othenl@acuments.

(h) If at any time any Grantor shall take a siégunterest in any property of an account debtoamy other
Person to secure payment and performance of ammagcuch Grantor shall promptly assign such sgcinierest to the
Administrative Agent to the extent permitted by awmyntracts or arrangements to which such propsrsybject. Such assignment
need not be filed in a public record unless sulafgfis necessary to continue the perfected statttise security interest against
creditors of and transferees from the account dedstother Person granting the security interest.

® Each Grantor shall remain liable to obsermd perform all the conditions and obligations toobserved
and performed by it under each contract, agreerenstrument relating to the Article 9 Collaterall, in accordance with the terms
and conditions thereof, and each Grantor jointlg severally agrees to indemnify and hold harmleesAdministrative Agent and
the Secured Parties from and against any andhhllity for such performance.

()] None of the Grantors shall make or permibéomade an assignment, pledge or hypothecatidreof t
Article 9 Collateral or shall grant any other Lierrespect of the Article 9 Collateral, except apressly permitted by the Credit
Agreement. None of the Grantors shall make or figonbe made any transfer of the Article 9 Coltateand each Grantor shall
remain at all times in possession of the Articlédlateral owned by it, except that (i) inventorgayrbe sold in the ordinary
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course of business and (ii) unless and until thenifnibtrative Agent shall notify the Grantors thatlvent of Default shall have
occurred and be continuing and that during theiooahce thereof the Grantors shall not sell, conlease, assign, transfer or
otherwise dispose of any Article 9 Collateral (Whitwtice may be given by telephone if promptly @onéd in writing), the
Grantors may use and dispose of the Article 9 @atdin any lawful manner not inconsistent witk firovisions of this
Agreement, the Credit Agreement or any other Loanubnent. Without limiting the generality of thedgoing, each Grantor
agrees that it shall not permit any inventory tarbthe possession or control of any warehouseltvaitee, agent or processor at
any time unless such warehouseman, bailee, aggmboessor shall have been notified of the Sectmirest and shall have
acknowledged in writing, in form and substance oeably satisfactory to the Administrative Agengttsuch warehouseman,
agent, bailee or processor holds the Inventoryiferbenefit of the Administrative Agent subjecthie Security Interest and shall
act upon the instructions of the Administrative Ageithout further consent from the Grantor, anat tuch warehouseman,
bailee, agent or processor further agrees to waiderelease any Lien held by it with respect tdhdngentory, whether arising by
operation of law or otherwise; providétat such written acknowledgment shall not be negliuntil the fair market value of all
Inventory in such possession or under such coattceeds $1,000,000 in aggregate amount.

(k) None of the Grantors will, without the Admnsiiative Agent’s prior written consent, grant anye@sion
of the time of payment of any accounts includethaArticle 9 Collateral, compromise, compoundettle the same for less than
the full amount thereof, release, wholly or parégly Person liable for the payment thereof or alkmy credit or discount
whatsoever thereon, other than extensions, creti#sounts, compromises or settlements grantedadierm the ordinary course of
business and consistent with its past practicesraadcordance with reasonably prudent and starmfactice used in industries that
are the same as or similar to those in which suemter is engaged.

()  The Grantors, at their own expense, shallntaén or cause to be maintained insurance covetiygical
loss or damage to the goods, inventory and equipmeatcordance with the requirements set fortBéhedule IVhereto and
Section 6.0%f the Credit Agreement. Each Grantor irrevocabgkes, constitutes and appoints the Administraiigent (and all
officers, employees or agents designated by theiddtrative Agent) as such Grantor’s true and ldwafgent (and attorney-in-fact)
for the purpose, during the continuance of an Eeéitefault, of making, settling and adjusting otaiin respect of Article 9
Collateral under policies of insurance, endorshmgriame of such Grantor on any check, draft, ingtnt or other item of payment
for the proceeds of such policies of insurancefandhaking all determinations and decisions witbpect thereto. In the event that
any Grantor at any time or times shall fail to @bt maintain any of the policies of insuranceuiegd hereby or to pay any
premium in whole or part relating thereto, the Adistirative Agent may, without waiving or releasigy obligation or liability of
the Grantors hereunder or any Event of Defaulitsisole discretion, obtain and maintain such petiof insurance and pay such
premium and take any other actions with respecetbeas the Administrative Agent deems advisaBlie sums disbursed by the
Administrative Agent in connection
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with this Section 4.03(l) including reasonable attorneys’ fees, court ¢@stpenses and other charges relating theretd,shal
payable, upon demand, by the Grantors to the Aditnative Agent and shall be additional Obligatisesured hereby.

(m)  Each Grantor shall maintain, in form and mammeasonably satisfactory to the Administrativee Ay its
chattel paper and its books, records and docunestdencing or pertaining thereto with an approprigference to the fact that st
chattel paper has been assigned to the Adminigtratjent for the benefit of the Secured Partiesthatthe Administrative Agent
has a security interest therein.

Section 4.04  Other Actions . In order to further insure the attachment, peide and priority of, and the ability of the
Administrative Agent to enforce the Administratikgent's security interest in the Article 9 Collateralck&@rantor agrees, in each case at
Grantor's own expense, to take the following actianith respect to the following Article 9 Collatéra

(a) Instruments and Tangible Chattel PapHrany Grantor shall at any time hold or acquwrg tangible chattel
paper having a value in excess of $25,000, sucht@rahall forthwith endorse, assign and delivergame to the Administrative
Agent, accompanied by such instruments of trar@sfassignment duly executed in blank as the Adrmatise Agent may from time
to time reasonably request.

(b) Deposit Accounts

(i)  (x) For deposit accounts with an aggregatiace in excess of $1,000,000 at any time, the
applicable Grantors shall execute and deliver,@be the bank with which such Grantor maintaich sieposit accounts
(each such bank a “ Deposit Account B&hto execute and deliver a Deposit Account Confgiteements and (y) for any
deposit account that any Grantor at any time opétes the Closing Date with an aggregate balanex@ess of $1,000,000 at
any time, such Grantor shall execute and delived,se its best efforts to cause the Deposit AdcBank in which any such
deposit account is maintained to execute and delwBeposit Account Control Agreement. Grantor$ avaintain cash
management systems reasonably acceptable to thanithative Agent (it being understood that thehcasnagement syst¢
as in effect on the Closing Date is acceptabléeoddministrative Agent).

(i)  Each Grantor acknowledges and agrees thahéfunds on deposit in the deposit accounts
shall continue to be collateral security for ak tBbligations and (y) upon the occurrence and duhie continuance of an
Event of Default, upon the election of the Admirasive Agent, the funds on deposit in such depasibunts shall be applied
as provided in Section 5.02Each Grantor irrevocably authorizes the Admmaiste Agent to (A) notify each Deposit
Account Bank of the occurrence of an Event of Ditfand (B) following the occurrence of an EventOsfault, at the electic
of the Administrative Agent, instruct each Depdsitount Bank to apply the funds on deposit in sdeposit account in
accordance with Section 5.0Zach Grantor hereby agrees to irrevocably dieach Deposit Account Bank to comply with
the instructions of
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the Administrative Agent with respect to the relevdeposit account without further consent from @rantor or any oth
Person.

(c) Investment Property Except to the extent otherwise provided in Aetidl , if any Grantor shall at any time
hold or acquire any certificated security havingalue in excess of $25,000 such Grantor shall vatthendorse, assign and deliver
same to the Administrative Agent, accompanied lmhsastruments of transfer or assignment duly eteztin blank as the
Administrative Agent may from time to time specifif.any securities now or hereafter acquired by @nantor are uncertificated and
are issued to such Grantor or its nominee dirdntithe issuer thereof, such Grantor shall immebiatetify the Administrative Agent
thereof and, at the Administrative Agent’s reques option, pursuant to an agreement in form abdtance reasonably satisfactory
to the Administrative Agent, either (i) cause thguer to agree to comply with instructions from Alggninistrative Agent as to such
securities, without further consent of any Gramtosuch nominee, or (ii) arrange for the Adminigt@Agent to become the registe
owner of the securities. If any securities, whettegtificated or uncertificated, or other investrhproperty now or hereafter acquired
by any Grantor are held by such Grantor or its memithrough a securities intermediary or commaddigrmediary, such Grantor
shall immediately notify the Administrative Agehietreof and, at the Administrative Agent’s request aption, pursuant to an
agreement in form and substance reasonably satisfao the Administrative Agent, either (A) causech securities intermediary or
(as the case may be) commodity intermediary tosagreomply with entittement orders or other instions from the Administrative
Agent to such securities intermediary as to suchriges or other investment property or (as theeamay be) to apply any value
distributed on account of any commaodity contradctiascted by the Administrative Agent to such condityintermediary, in each
case without further consent of any Grantor or sumtninee, or (B) in the case of Investment Propleetd through a securities
intermediary, arrange for the Administrative Agembecome the entitlement holder with respect thsnvestment property, with the
Grantor being permitted, only with the consenthaf Administrative Agent, to exercise rights to wlittnv or otherwise deal with such
investment property. The Administrative Agent agravith each of the Grantors that the Administeshgent shall not give any such
entitlement orders or instructions or directionsuty such issuer, securities intermediary or conitpattermediary, and shall not
withhold its consent to the exercise of any withwehor dealing rights by any Grantor, unless anriEwé Default has occurred and is
continuing or, after giving effect to any such istreent and withdrawal rights, would occur.

(d) Electronic Chattel Paper and TransferableoREx If any Grantor at any time holds or acquiresrd@rest in
any electronic chattel paper or any “transferablmrd” having a value in excess of $25,000, ast#rat is defined in Section 201 of
the Federal Electronic Signatures in Global andddat Commerce Act or in Section 16 of the UnifdEtectronic Transactions Act .
in effect in any relevant jurisdiction, such Grargball promptly notify the Administrative Agentetteof and, at the request of the
Administrative Agent, shall take such action asAldeninistrative Agent may reasonably request td irethe Administrative Agent
control under New York UCC Section 9-105 of suakcebnic chattel paper or control under Section @the Federal Electronic
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Signatures in Global and National Commerce Acterthe case may be, Section 16 of the Uniform Eleitt Transactions Act, as so
in effect in such jurisdiction, of such transfebécord. The Administrative Agent agrees withhsGecantor that the Administrative
Agent will arrange, pursuant to procedures readgretisfactory to the Administrative Agent andlsog as such procedures will not
result in the Administrative Agent’s loss of contror the Grantor to make alterations to the elaut chattel paper or transferable
record permitted under UCC Section 9-105 or, ac#se may be, Section 201 of the Federal Electi®igicatures in Global and
National Commerce Act or Section 16 of the UnifdEilectronic Transactions Act for a party in contimbllow without loss of contrc
unless an Event of Default has occurred and ismeing or would occur after taking into account atgion by such Grantor with
respect to such electronic chattel paper or traalsfe record.

(e) _Letterof-Credit Rights. If any Grantor is at any time a beneficiary unaéetter of credit having a stated
amount in excess of $25,000 now or hereafter isgué/or of such Grantor, such Grantor shall prdynpotify the Administrative
Agent thereof and, at the request and option ofiliministrative Agent, such Grantor shall, pursuaran agreement in form and
substance satisfactory to the Administrative Ageither (i) arrange for the issuer and any confirofesuch letter of credit to consent
to an assignment to the Administrative Agent ofpheceeds of any drawing under the letter of cred(ii) arrange for the
Administrative Agent to become the transferee bieiggf of the letter of credit, with the Administiee Agent agreeing, in each case,
that the proceeds of any drawing under the lefterexlit are to be paid to the applicable Grantdess an Event of Default has
occurred or is continuing.

(H  Commercial Tort Claims If any Grantor shall at any time hold or acqur€ommercial Tort Claim in an
amount reasonably estimated to exceed $1,000,08@tantor shall promptly notify the Administratidgent thereof in a writing
signed by such Grantor, including a summary desoripf such claim, and grant to the AdministratAgent in writing a security
interest therein and in the proceeds thereof huthe terms of this Agreement, with such writiodpe in form and substance
reasonably satisfactory to the Administrative Agent

Section 4.05 Covenants Regarding Patent, Trademark and CopyrightCollateral .

(@) Each Grantor agrees that it will not do any aatmit to do any act (and will exercise commerciadgsonabl
efforts to prevent its licensees from doing anyaaaimitting to do any act) whereby any Patent ihabaterial to the conduct of such
Grantor’s business may become invalidated or dedicatdtetpublic, and agrees that it shall continue toknaayy products covered |
a Patent with the relevant patent number as negeasd sufficient to establish and preserve itsimar rights under applicable
patent laws.

(b)  Each Grantor (either itself or through itelisees or its sublicensees) will, for each Tradematerial to the

conduct of such Grantor’s business, (i) maintachstrademark in full force free from any claim dfesamdonment or invalidity for non-
use, (ii) maintain the quality of products and #&rs offered under such Trademark, (iii) display
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such Trademark with notice of Federal or foreiggiseation to the extent necessary and sufficienedtablish and preserve
maximum rights under applicable law and (iv) nobwingly use or knowingly permit the use of suchdemark in violation of ar
third-party rights.

(©) Each Grantor (either itself or through itelisees or its sublicensees) will, for each woxleoed by a
Copyright material to the conduct of such Grantbisiness, continue to publish, reproduce, dis@dppt and distribute the work
with appropriate copyright notice as necessarysaifficient to establish and preserve its maximughts under applicable copyright
laws.

(d)  Each Grantor shall notify the Administratikgent immediately if it knows or has reason to krtbat any
Patent, Trademark or Copyright material to the emhdf such Grantor’s business may become abandtosdr dedicated to the
public, or of any materially adverse determinatiwrdevelopment (including the institution of, olyasuch determination or
development in, any proceeding in the USPTO, USE€éng court or similar office of any country) redarg such Grantor’s
ownership of any such Patent, Trademark or Coptjritghright to register the same or its right ek and maintain the same.

(e) Inno event shall any Grantor, either iteelthrough any agent, employee, licensee or desidite an
application for any Patent or for the registratifrany Trademark or Copyright with the USPTO, tHeQ®D or any office or agency in
any political subdivision of the United States mmany other country or any political subdivisioeitkof, unless it promptly informs the
Administrative Agent thereof, and, upon the requéshe Administrative Agent, executes and delivaarg and all agreements,
instruments, documents and papers as the AdmitNgragent may reasonably request to evidence thaiAistrative Agent’s
security interest in such Patent, Trademark or @ghy, and each Grantor hereby appoints the Adrratise Agent as its attorney-in-
fact to execute and file such writings for the g purposes, all acts of such attorney beinglheratified and confirmed; such
power, being coupled with an interest, is irrevdeab

) Each Grantor will take all necessary steg tre consistent with the practice in any procagbiefore the
USPTO, the USCO or any office or agency in anytjwali subdivision of the United States or in anlggstcountry or any political
subdivision thereof to maintain and pursue eacteri@tapplication relating to the Patents, Tradd®and/or Copyrights (and to
obtain the relevant grant or registration) and tnain each issued Patent and each registratitmrecfrademarks and Copyrights that
is material to the conduct of such Grantor’'s bussnéncluding timely filings of applications forrmewal, affidavits of use, affidavits of
incontestability and payment of maintenance feed, & consistent with good business judgmentpttate opposition, interference
and cancellation proceedings against third parties.

(@) Inthe event that any Grantor has reasorelie\e that any Article 9 Collateral consistingaomaterial Patent,
Trademark or Copyright has been or is about tonfrenged, misappropriated or diluted by a thirdtpasuch Grantor shall promptly
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notify the Administrative Agent and shall, if costnt with good business judgment and if it is oeably determined by the Grantor
that there is a potential risk of material damagthe Patent, Trademark or Copyright, promptly femeénfringement, misappropriation
or dilution and to recover any and all damagestmh infringement, misappropriation or dilutiondaake such other actions as are
appropriate under the circumstances to protect Autitle 9 Collateral.

(h) Upon and during the continuance of an Evémefault, each Grantor shall use commercially ogable
efforts to obtain all requisite consents or appl®¥i@m the licensor under each Copyright Licer&stent License or Trademark
License to effect the assignment of all such Grastight, title and interest thereunder to the Adistrative Agent or its designee.

ARTICLE V
REMEDIES

Section 5.01 Remedies Upon Default Upon the occurrence and during the continuafiea &vent of Default, each Grantor
agrees to deliver each item of Collateral to thenkdstrative Agent on demand, and it is agreed thetAdministrative Agent shall have the
right to take any of or all the following actionistae same or different times: (a) with respedny Article 9 Collateral consisting of Intellect
Property, on demand, to cause the Security Intésdstcome an assignment, transfer and conveydrangy®f or all such Article 9 Collateral
by the applicable Grantors to the AdministrativeeAgor to license or sublicense, whether genepakial or otherwise, and whether on an
exclusive or nonexclusive basis, any such Artic@dllateral throughout the world on such terms emaditions and in such manner as the
Administrative Agent shall determine (other thawiiolation of any then-existing licensing arrangentseto the extent that waivers cannot be
obtained); and (b) with or without legal procesd aith or without prior notice or demand for perfance, to take possession of the Article 9
Collateral and without liability for trespass tat@nany premises where the Article 9 Collateral rhayocated for the purpose of taking
possession of or removing the Article 9 Collateradl, generally, to exercise any and all rightsrd#d to a secured party under the Uniform
Commercial Code or other applicable law. Withamiting the generality of the foregoing, each Goardgrees that the Administrative Agent
shall have the right, subject to the mandatory irequents of applicable law, to sell or otherwisgpdise of all or any part of the Collateral at a
public or private sale or at any broker’s boar@wmany securities exchange, for cash, upon creddrduture delivery as the Administrative
Agent shall deem appropriate. The AdministratigeAt shall be authorized at any such sale of sés(if it deems it advisable to do so) to
restrict the prospective bidders or purchasersetedhs who will represent and agree that they arehpsing the Collateral for their own
account for investment and not with a view to tigribution or sale thereof, and upon consummasioany such sale of Collateral the
Administrative Agent shall have the right to assigansfer and deliver to the purchaser or puraisabereof the Collateral so sold. Each such
purchaser at any such sale shall hold the progeitiyabsolutely, free from any claim or right oe fhart of any Grantor, and each Grantor
hereby waives and releases (to the extent pernbitdaw) all rights of redemption, stay, valuatimd appraisal that such Grantor now has or
may at any time in the future have under any réilaw or statute now existing or hereafter enacted.
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The Administrative Agent shall give the applicaleantors 10 dayshritten notice (which each Grantor agrees is reablennotic
within the meaning of Section 9-611 of the New Y& C or its equivalent in other jurisdictions) detAdministrative Agens intention t
make any sale of Collateral. Such notice, in tagecof a public sale, shall state the time andeplacsuch sale and, in the case of a sal¢
broker's board or on a securities exchange, shall st&edard or exchange at which such sale is to beeraad the day on which 1
Collateral, or portion thereof, will first be offedt for sale at such board or exchange. Any subligpsiale shall be held at such time or ti
within ordinary business hours and at such plagglawes as the Administrative Agent may fix andesta the notice (if any) of such sale.
any such sale, the Collateral, or portion therémfhe sold may be sold in one lot as an entiretinaeparate parcels, as the Administre
Agent may (in its sole and absolute discretionpdatne. The Administrative Agent shall not be gated to make any sale of any Collater
it shall determine not to do so, regardless offtioe that notice of sale of such Collateral shalvdbeen given. The Administrative Agent n
without notice or publication, adjourn any publicprivate sale or cause the same to be adjourmed fime to time by announcement at
time and place fixed for sale, and such sale méaowt further notice, be made at the time and elacwhich the same was so adjournec
case any sale of all or any part of the Collatésainade on credit or for future delivery, the Ctdlal so sold may be retained by
Administrative Agent until the sale price is paithe purchaser or purchasers thereof, but the Adtnative Agent shall not incur any liabil
in case any such purchaser or purchasers shatbftake up and pay for the Collateral so sold émdase of any such failure, such Collat
may be sold again upon like notice. At any pulplic, to the extent permitted by law, private) salade pursuant to this Section 5.04ny
Secured Party may bid for or purchase for cask, (i@ the extent permitted by law) from any rightedemption, stay, valuation or appra
on the part of any Grantor (all said rights beifgpdereby waived and released to the extent peuiriity law), the Collateral or any part the
offered for sale and such Secured Party may, upamptiance with the terms of sale, hold, retain digpose of such property without furt
accountability to any Grantor therefor. For pugmhbereof, a written agreement to purchase theteadl or any portion thereof shall be tre.
as a sale thereof; the Administrative Agent shalfriee to carry out such sale pursuant to sucheagrat and no Grantor shall be entitled tc
return of the Collateral or any portion thereofjsgbthereto, notwithstanding the fact that after Administrative Agent shall have entered
such an agreement all Events of Default shall Hmen remedied and the Obligations paid in full. aAsalternative to exercising the powe
sale herein conferred upon it, the AdministrativgeAt may proceed by a suit or suits at law or uitggo foreclose this Agreement and to
the Collateral or any portion thereof pursuant tjudggment or decree of a court or courts having metent jurisdiction or pursuant tc
proceeding by a court-appointed receiver. Any galesuant to the provisions of this Section 5%1ll be deemed to conform to
commercially reasonable standards as providedétid®e9-610(b) of the New York UCC or its equivalémother jurisdictions.

Section 5.02 Application of Proceeds. The Administrative Agent shall apply the procgeflany collection or sale of Collateral,
as well as any Collateral consisting of cash, ith@s obtained as provided in Section 8.03 ofChedit Agreement. The Administrative Agent
shall have absolute discretion as to the time pfiegtion of any such proceeds, moneys or balaimcascordance with this Agreement. Upon
any sale of Collateral by the Administrative Agéntluding pursuant to a power of sale grantedtayuse or under a judicial proceeding), the
receipt of the purchase money by the Administratigent or of the officer making the sale
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shall be a sufficient discharge to the purchasqruochasers of the Collateral so sold and suchhager or purchasers shall not be obligat:
see to the application of any part of the purchraseey paid over to the Administrative Agent or sofficer or be answerable in any way
the misapplication thereof.

Section 5.03 Grant of License to Use Intellectual Property. For the purpose of enabling the AdministrativgeAt to exercise
rights and remedies under this Agreement at sach &éis the Administrative Agent shall be lawfullyiged to exercise such rights and
remedies, each Grantor hereby grants to the Adtratige Agent an irrevocable, nonexclusive lice(eseercisable without payment of royalty
or other compensation to the Grantors) to usendieer sublicense any of the Article 9 Collatemisisting of Intellectual Property now owned
or hereafter acquired by such Grantor, wherevesémee may be located, and including in such liceeasonable access to all media in which
any of the licensed items may be recorded or staneito all computer software and programs usethf®compilation or printout thereof. The
use of such license by the Administrative Agent hayexercised, at the option of the Administrathggent and, upon the occurrence and
during the continuation of an Event of Default; yidedthat any license, sublicense or other transactibered into by the Administrative
Agent in accordance herewith shall be binding uih@nGrantors notwithstanding any subsequent cuaa &vent of Default.

Section 5.04  Securities Act, etc. In view of the position of the Grantors in r@atto the Pledged Collateral, or because of other
current or future circumstances, a question magearnder the Securities Act of 1933, as now ordfmein effect, or any similar statute
hereafter enacted analogous in purpose or effach(act and any such similar statute as from timgnbe in effect being called the “ Federal
Securities Law$) with respect to any disposition of the Pledged &eHal permitted hereunder. Each Grantor undedstdrat compliance wi
the Federal Securities Laws might very strictlyitithe course of conduct of the Administrative Agérthe Administrative Agent were to
attempt to dispose of all or any part of the Pled@ellateral, and might also limit the extent toigthor the manner in which any subsequent
transferee of any Pledged Collateral could dispdske same. Similarly, there may be other legatrictions or limitations affecting the
Administrative Agent in any attempt to dispose lbbapart of the Pledged Collateral under applledblue Sky or other state securities laws or
similar laws analogous in purpose or effect. E&cantor recognizes that in light of such restrici@nd limitations the Administrative Agent
may, with respect to any sale of the Pledged Galtlimit the purchasers to those who will ageeapng other things, to acquire such Plec
Collateral for their own account, for investmemdanot with a view to the distribution or resalertof. Each Grantor acknowledges and ag
that in light of such restrictions and limitatiotlse Administrative Agent, in its sole and absoldigeretion, (a) may proceed to make such ¢
whether or not a registration statement for thepse of registering such Pledged Collateral or thareof shall have been filed under the
Federal Securities Laws and (b) may approach agdtia¢e with a single potential purchaser to efeeath sale. Each Grantor acknowledges
and agrees that any such sale might result inpdod other terms less favorable to the sellerifrguch sale were a public sale without such
restrictions. In the event of any such sale, tdenkistrative Agent shall incur no responsibilityliability for selling all or any part of the
Pledged Collateral at a price that the Administeathgent, in its sole and absolute discretion, mayood faith deem reasonable under the
circumstances, notwithstanding the possibility #ngtbstantially higher price might have been zedlif the sale were deferred
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until after registration as aforesaid or if morarha single purchaser were approached. The poosgisbf this_Section 5.04vill apply
notwithstanding the existence of a public or pevatarket upon which the quotations or sales pricag exceed substantially the price at w
the Administrative Agent sells.

ARTICLE VI
INDEMNITY, SUBROGATION AND SUBORDINATION

Section 6.01 Indemnity and Subrogation. In addition to all such rights of indemnity asubrogation as the Guarantors may have
under applicable law (but subject to Section §,G8e Borrower agrees that (a) in the event a gagrehall be made by any Guarantor under
this Agreement in respect of any Obligation, therBaer shall indemnify such Guarantor for the athount of such payment and such
Guarantor shall be subrogated to the rights ofPteson to whom such payment shall have been matie txtent of such payment and (b) in
the event any assets of any Guarantor shall bepsoflant to this Agreement or any other Securitgunent to satisfy in whole or in part an
Obligation, the Borrower shall indemnify such Gudoa in an amount equal to the greater of the b@dle or the fair market value (as
reasonably determined by the Borrower) of the assesold.

Section 6.02 Contribution and Subrogation . Each Guarantor (a_“ Contributing Guararifoagrees (subject to Section 6.pthat
in the event a payment shall be made by any othar&tor hereunder in respect of any Obligatioassets of any other Guarantor shall be
sold pursuant to any Loan Document to satisfy abligation owed to any Secured Party and such ddugrantor (the “ Claiming Guarantdr
shall not have been fully indemnified by the Boremas provided in Section 6.0the Contributing Guarantor shall indemnify thai@ling
Guarantor in an amount equal to the amount of pagiment or the greater of the book value or thenfairket value of such assets, as the case
may be, in each case multiplied by a fraction ofclvithe numerator shall be the net worth of thet€lomting Guarantor on the date hereof and
the denominator shall be the aggregate net wor#il tfie Guarantors on the date hereof (or, incee of any Guarantor becoming a party
hereto pursuant to Section 7.1the date of the supplement hereto executed dnede by such Guarantor). Any Contributing Gureicat
making any payment to a Claiming Guarantor purstattiis Section 6.08hall be subrogated to the rights of such ClainGugrantor under
Section 6.0%0 the extent of such payment.

Section 6.03  Subordination.

(@) Notwithstanding any provision of this Agreerht the contrary, all rights of the GuarantorgdemSections
6.01and_6.0Z2and all other rights of indemnity, contributionsarbrogation under applicable law or otherwise shaliully
subordinated to the indefeasible payment in futash of the Obligations. No failure on the péthe Borrower or any Guarantor to
make the payments required by Sections &rid 6.0 or any other payments required under applicaliediaotherwise) shall in any
respect limit the obligations and liabilities ofya@uarantor with respect to its obligations heramednd each Guarantor shall remain
liable for the full amount of the obligations ofckuGuarantor hereunder.
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(b)  Each Guarantor hereby agrees that all Indieletes and other monetary obligations owed byahtoother
Guarantor or any Subsidiary shall be fully suboatial to the indefeasible payment in full in casthef Obligations.

ARTICLE VII
MISCELLANEOUS

Section 7.01 Notices. All communications and notices hereunder sheadtépt as otherwise expressly permitted hereimgiven a
provided in_Section 10.08f the Credit Agreement.

Section 7.02  Security Interest Absolute. All rights of the Administrative Agent hereundére Security Interest, the security
interest in the Pledged Collateral and all obligiasi of each Grantor and Guarantor hereunder shabbolute and unconditional irrespective of
(a) any lack of validity or enforceability of theélit Agreement, any other Loan Document, any ages¢ with respect to any of the
Obligations or any other agreement or instrumelatirey to any of the foregoing, (b) any changehia time, manner or place of payment of, or
in any other term of, all or any of the Obligatipns any other amendment or waiver of or any conseany departure from the Credit
Agreement, any other Loan Document or any othezexgent or instrument, (c) any exchange, releasemiperfection of any Lien on other
collateral, or any release or amendment or wait’er consent under or departure from any guarasgeyring or guaranteeing all or any of the
Obligations, (d) any law or regulation of any jdliiction or any other event affecting any term gfuaranteed obligation or (e) any other
circumstance that might otherwise constitute amfeavailable to, or a discharge of, any Grant@ warantor in respect of the Obligations or
this Agreement.

Section 7.03  Survival of Agreement. All covenants, agreements, representations archwties made by the Loan Parties in the
Loan Documents and in the certificates or otherumsents prepared or delivered in connection withursuant to this Agreement or any other
Loan Document shall be considered to have beegdrefpon by the Lenders and shall survive the ei@tand delivery of the Loan Docume
and the making of any Loans and the issuance of attgrs of Credit, regardless of any investigatizexde by any Lender or on its behalf and
notwithstanding that the Administrative Agent oyarender or L/C Issuer may have had notice or kedge of any Default or incorrect
representation or warranty at the time any credixtended under the Credit Agreement, and shatirage in full force and effect as long as
principal of or any accrued interest on any Loaamy fee or any other amount payable under any Dmaument is outstanding and unpaid or
any Letter of Credit is outstanding and so longh@sCommitments have not expired or terminated.

Section 7.04 Binding Effect; Several Agreement This Agreement shall become effective as tolavgn Party when a
counterpart hereof executed on behalf of such [Reaty shall have been delivered to the Administeafigent and a counterpart hereof shall
have been executed on behalf of the Administradigent, and thereafter shall be binding upon sucinlBarty and the Administrative Agent
and their respective permitted successors andressigd shall inure to the benefit of such LoatyR#ne Administrative Agent and the other
Secured Parties and their respective permittedessocs and assigns, except that no Loan Party shall
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have the right to assign or transfer its rightoobligations hereunder or any interest herein othi Collateral (and any such assignmel
transfer shall be void) except as expressly contategh by this Agreement or the Credit AgreemertiisTAgreement shall be construed .
separate agreement with respect to each Loan Badtynay be amended, modified, supplemented, waiveeleased with respect to any L
Party without the approval of any other Loan Pariyg without affecting the obligations of any othean Party hereunder.

Section 7.05 Successors and AssignsWhenever in this Agreement any of the partiegtioeis referred to, such reference shall be
deemed to include the permitted successors angnassi such party; and all covenants, promisesagingements by or on behalf of any
Grantor or the Administrative Agent that are coméai in this Agreement shall bind and inure to teediit of their respective permitted

successors and assigns. No Guarantor or Grantpagsign any of its rights or obligations hereunslighout the written consent of the
Administrative Agent.

Section 7.06  Administrative Agent’'s Fees and Expenses; Indéoation.

(@) The parties hereto agree that the Adminiggaigent shall be entitled to reimbursement okitpenses
incurred hereunder as provided in Section 10f04he Credit Agreement.

(b)  Without limitation of its indemnification diglations under the other Loan Documents, each Grant
jointly and severally agrees to indemnify the Adisirative Agent and the other Indemnitees (as eefin_Section 10.0df the
Credit Agreement) against, and hold each Indemmigemless from, any and all losses, claims, damdigédities and related
expenses, including the reasonable fees, chargkdistoursements of any counsel for any Indemniteeirred by or asserted agai
any Indemnitee arising out of, in connection widthas a result of, the execution, delivery or peniance of this Agreement or any
claim, litigation, investigation or proceeding rihg hereto, or to the Collateral, whether or nof ndemnitee is a party thereto;
providedthat such indemnity shall not, as to any Indemniteeavailable to the extent that such losseanslailamages, liabilities
related expenses are determined by a court of ciemip@risdiction by final and nonappealable judgi® have resulted from the
gross negligence or willful misconduct of such Imhétee.

(c)  Any such amounts payable as provided herewtd®l be additional Obligations secured herehy lan
the other Security Documents. The provisions isf 8ection 7.06hall remain operative and in full force and effiexgardless of tr
termination of this Agreement or any other Loan Oraent, the consummation of the transactions contgeghereby, the
repayment of any of the Obligations, the invalidityunenforceability of any term or provision ofstAgreement or any other Loan
Document, or any investigation made by or on bebfalfie Administrative Agent or any other Securedty?. All amounts due und
this Section 7.08hall be payable on written demand therefor.

Section 7.07 Administrative Agent Appointed Attorney-in-Fact. Each Grantor hereby appoints the Administrafigent the
attorney-in-fact of such Grantor for the purpose of
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carrying out the provisions of this Agreement aakiirig any action and executing any instrument thatAdministrative Agent may de«
necessary or advisable to accomplish the purposeoh which appointment is irrevocable and coupléth an interest. Without limiting tl
generality of the foregoing, the Administrative Ageshall have the right, upon the occurrence anithgduhe continuance of an Event
Default, with full power of substitution either the Administrative Ageng name or in the name of such Grantor: (a) to veceindorse, assi
and/or deliver any and all notes, acceptances ksheltafts, money orders or other evidences of maymelating to the Collateral or any
thereof; (b) to demand, collect, receive paymengive receipt for and give discharges and releata or any of the Collateral; (c) to ask
demand, sue for, collect, receive and give acquittgfor any and all moneys due or to become dueruawd by virtue of any Collateral; (d)
sign the name of any Grantor on any invoice or dfillading relating to any of the Collateral; (®) ¢end verifications of Accounts to ¢
Account Debtor; (f) to commence and prosecute amy all suits, actions or proceedings at law or guity in any court of compete
jurisdiction to collect or otherwise realize on all any of the Collateral or to enforce any rightsrespect of any Collateral; (g) to sel
compromise, compound, adjust or defend any actiguits or proceedings relating to all or any of @adlateral; (h) to notify, or to require &
Grantor to notify, Account Debtors to make paynmainéctly to the Administrative Agent; and (i) toeyssell, assign, transfer, pledge, make
agreement with respect to or otherwise deal withoalany of the Collateral, and to do all othersaahd things necessary to carry oul
purposes of this Agreement, as fully and completadythough the Administrative Agent were the alisohwner of the Collateral for
purposes;_provided that nothing herein contained shall be constrasdrequiring or obligating the Administrative Agetot make an
commitment or to make any inquiry as to the natursufficiency of any payment received by the Adistirative Agent, or to present or file ¢
claim or notice, or to take any action with respecthe Collateral or any part thereof or the mandye or to become due in respect there
any property covered thereby. The AdministrativgeAt and the other Secured Parties shall be acgendnly for amounts actually recei
as a result of the exercise of the powers grargetthém herein, and neither they nor their officelisectors, employees or agents sha
responsible to any Grantor for any act or failar@c¢t hereunder, except for their own gross negtiger willful misconduct.

Section 7.08 GOVERNING LAW . THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OFHE PARTIES
UNDER THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE
OF NEW YORK, (WITHOUT GIVING EFFECT TO ANY CHOICE R CONFLICT OF LAW PROVISION OR RULE THAT WOULD
CAUSE THE APPLICATION OF THE DOMESTIC SUBSTANTIVEAWS OF ANY OTHER STATE).

Section 7.09 Waivers; Amendment.

(@) No failure or delay by the Administrative Ager any other Secured Party in exercising anytrigower or
remedy hereunder or under any other Loan Docunfellt g@perate as a waiver thereof, nor shall angleior partial exercise of any
such right, power or remedy, or any abandonmedtsmontinuance of steps to enforce such a rightigp@r remedy, preclude any
other or further exercise thereof or the exercfsgng other right, power or remedy. The rightsywpes and remedies of the
Administrative Agent and the other Secured Pattegunder and under the other Loan
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Documents are cumulative and are not exclusivengfreghts, powers or remedies that they would atlie have. No waiver of any provis
of this Agreement or consent to any departure lyylavan Party therefrom shall in any event be effectinless the same shall be permitte
paragraph (b) of this Section 7.08nd then such waiver or consent shall be effecaiiMy in the specific instance and for the purposevhicl
given. Without limiting the generality of the fgeing, the making of a Loan or the issuance of ek ef Credit shall not be construed
waiver of any Default, regardless of whether themimstrative Agent or any other Secured Party mayehhad notice or knowledge of s
Default at the time. No notice or demand on angrL®arty in any case shall entitle any Loan Partgnty other or further notice or deman
similar or other circumstances.

(b) Neither this Agreement nor any provision loémay be waived, amended or modified except puntsioaan
agreement or agreements in writing entered intthbyAdministrative Agent and the Loan Party or L&anties with respect to which
such waiver, amendment or modification is to applibject to any consent required in accordance Sgtttion 10.0®f the Credit
Agreement.

Section 7.10 WAIVER OF JURY TRIAL . EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TOHE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGIT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF ORELATING TO THIS AGREEMENT OR ANY OTHER LOAN
DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY ORHEREBY (WHETHER BASED ON CONTRACT, TORT OR
ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIEBHAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERBYIBHAT SUCH OTHER PERSON WOULD NOT, IN THE EVEM
OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVERND (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THISGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL
WAIVERS AND CERTIFICATIONS IN THIS SECTION.

Section 7.11 Severability . If any provision of this Agreement is held toibealid, illegal or unenforceable (a) the legalitsalidity
and enforceability of the remaining provisionslutAgreement shall not be affected or impairedehyg and (b) the parties shall endeavor in
good faith negotiations to replace the illegal ity or unenforceable provisions with valid prowiss the economic effect of which comes as
close as possible to that of the illegal, invaliduinenforceable provisions. The invalidity of ayision in a particular jurisdiction shall not
invalidate or render unenforceable such provisipariy other jurisdiction.

Section 7.12 Counterparts . This Agreement may be executed in counterpartd by different parties hereto on different
counterparts), each of which shall constitute agimeal but all of which, when taken together, stwalhstitute a single contract, and shall bec
effective as provided in Section 7.0Delivery of an executed signature page to thjse&ment by facsimile or electronic transmissicalldbe
effective as delivery of a manually signed courderpf this Agreement.
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Section 7.13 Headings. Article and Section headings used herein aréi®purpose of reference only, are not part &f thi
Agreement and are not to affect the constructigmiofo be taken into consideration in interpretitgs Agreement.

Section 7.14 Jurisdiction; Consent to Service of Process

@) Each of the Loan Parties hereby irrevocahty @enconditionally submits, for itself and its peoty, to the
nonexclusive jurisdiction of the courts of the 8taf New York sitting in New York County and of thimited States District Court of
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to
this Agreement or any other Loan Document, or émognition or enforcement of any judgment, and ed¢he parties hereto hereby
irrevocably and unconditionally agrees that allmkin respect of any such action or proceeding bafieard and determined in such
New York State court or, to the extent permitteddw, such Federal court. Each of the partiestheagrees that a final judgment in
any such action or proceeding shall be conclusideraay be enforced in other jurisdictions by saitlee judgment or in any other
manner provided by law. Nothing in this Agreemenany other Loan Document shall affect any rigilatt the Administrative Agent
or any other Secured Party may otherwise haveing lany action or proceeding relating to this Agneat or any other Loan
Document against any Grantor or Guarantor, orrit¢pgrties, in the courts of any jurisdiction.

(b)  Each of the Loan Parties hereby irrevocahly anconditionally waives, to the fullest extentrpited by law,
any objection that it may now or hereafter havthtlaying of venue of any suit, action or procegdirising out of or relating to this
Agreement or any other Loan Document in any cafdrred to in paragraph (a) of this Section 7.EE&ch of the parties hereto hereby
irrevocably waives, to the fullest extent permitbgdlaw, the defense of an inconvenient forum rtaintenance of such action or
proceeding in any such court.

(c)  Each party to this Agreement irrevocably @anis to service of process in the manner provideddtices in
Section 10.02f the Credit Agreement. Nothing in this Agreemeiit affect the right of any party to this Agreentdo serve process
in any other manner permitted by applicable law.

Section 7.15 Termination or Release.

(&) This Agreement, the guarantees made heharSeécurity Interest and all other security intesrgsanted
hereby shall terminate when the Obligations hawenhedefeasibly paid in full and the Aggregate Cdtnrants have been terminated,
the LC Obligations have been reduced to zero oh Cadlateralized in a manner acceptable to the Adstrative Agent and the L/C
Issuer and the L/C Issuer has no further obligationissue Letters of Credit under the Credit Agrest.

(b) A Subsidiary Loan Party shall automaticaleyreleased from its obligations hereunder andebargy
interests in the Collateral of such Subsidiary L&anty shall be automatically released upon thewammation of any transaction

33




permitted by the Credit Agreement as a result ofctvtsuch Subsidiary Loan Party ceases to be a &abgi providedthat the
Required Lenders shall have consented to suchartos (to the extent required by the Credit Agreath and the terms of st
consent did not provide otherwise.

(©) Upon any sale or other transfer by any Graot@ny Collateral that is permitted under thedirdgreement
to any Person that is not a Grantor, or upon tfect¥eness of any written consent to the reledsbeosecurity interest granted hereby
in any Collateral pursuant to Section 10ddthe Credit Agreement, the security interestuarsCollateral shall be automatically
released; providethat the Proceeds resulting from such sale or dthasfer shall not be released and shall be irdud the
Collateral.

(d) In connection with any termination or relegsesuant to paragraph (a), (b) or (c) of thisisecthe
Administrative Agent shall execute and deliver ny &rantor at such Grantor’'s expense all documtiiatssuch Grantor shall
reasonably request to evidence such terminatioalease. Any execution and delivery of documentsymnt to this section shall be
without recourse to or warranty by the Administratigent.

Section 7.16  Additional Subsidiaries. Pursuant to Section 6.b2the Credit Agreement, each Subsidiary of a LBarty that wa
not in existence or not a Subsidiary on the dath@i{Credit Agreement is required to enter ints thjjreement upon becoming such a
Subsidiary. Upon execution and delivery by the Adstrative Agent and a Subsidiary of an instrumiarthe form of Exhibit Ihereto, such
Subsidiary shall become a party hereto with theestmrce and effect as if originally named as ayphereto. The execution and delivery of
such instrument shall not require the consent gfadher Loan Party hereunder. The rights and alibgs of each Loan Party hereunder shall
remain in full force and effect notwithstanding tddition of any new Loan Party as a party to igseement.

Section 7.17 Right of Setoff. Subject to Section 10.@8 the Credit Agreement, if an Event of Defaultlfhave occurred and be
continuing, each Lender, the L/C Issuer and ead¢hef Affiliates is hereby authorized at any tiaved from time to time, to the fullest extent
permitted by applicable law, to set off and apply and all deposits (general or special, time onaed, provisional or final, in whatever
currency) at any time held and other obligationsihatever currency) at any time owing by such legnthe L/C Issuer or any such Affiliate
or for the credit or the account of the Borrowernoy other Loan Party against any and all of tHeggations of the Borrower or such Loan Pe
now or hereafter existing under this Agreementryr @ther Loan Document to such Lender or L/C Issuerspective of whether or not such
Lender or such L/C Issuer shall have made any ddmader this Agreement and although such obligatioay be contingent or unmatured.

[Signature Page Follows]
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IN WITNESS WHEREOF , the parties hereto have duly executed this Agesgtras of the day and year first above written.

DENNY’S, INC.

By: /s/ Timothy E. Flemming

NameTimothy E. Flemming
Title: Senior Vice Presidel

DENNY'S REALTY, LLC

By:DFO, LLC, its Sole Membe
By: Denny's, Inc., its Sole Membe
By: /s/ Timothy E. Flemminy
NameTimothy E. Flemming
Title: Senior Vice Presider

DENNY’S CORPORATION

By: /s/ Timothy E. Flemminy

NameTimothy E. Flemming
Title: Senior Vice Presidel

DFO, LLC

By:Denny's, Inc., its Sole Memb
By: /s/ Timothy E. Flemming
NameTimothy E. Flemming
Title: Senior Vice Presidel




WELLS FARGO BANK, NATIONAL
ASSOCIATION ,

as Administrative Agen

By: /s/ Stephen A. Leon

NameStephen A. Leol
Title: Managing Directo




Subsidiary Loan Parties

Schedule | t
the Guarantee a
Collateral Agreeme

Subsidiary Of

Jurisdiction of

Number of Shares ol | Number and Percentage

Denny’s Corporation Ftl)r;fnoa:tﬁ)(l) n Capital Stock of Outstanding Shares Shares Certificated?
Denny's, Inc. Florida 10,000 100% yes
Subsidiary Of Jurisdiction of Number of Shares ol |Number and Percentage -
Denny’s,xllnc. Flncorp/ Capital Stock of Outstanding Shareg Shares Certificated?

ormation
DFO, LLC Delaware - - yes
La Mirada Enterprises #1, LL Texas - - yes

Subsidiary Of

Jurisdiction of

Number of Shares ol |Number and Percentage

ifi ?
DFO, LLC Incorp/ Capital Stock of Outstanding Shares Shares Certificated
Formation
Denny's Realty, LLC Delaware - - yes

These LLCs are Member managed




EQUITY INTERESTS

Schedule Il t
the Guarantee a
Collateral Agreeme

Name State of Incorporation Owner/% of Ownership Interest
Denny's, Inc. Florida Denny's Corporation/1009

La Mirada Enterprises #1, LL Texas Denny's Inc./100%

DFO, LLC Delaware Denny's Inc./100%

Denny's Realty, LLC Delaware DFO, LLC/100%

Dennyven#1

Denny's Corporation, Gener
Partner, Partnership Interest at
50%

K-Il Telecommunications

Denny’s Corporation, General
Partner, Partnership Interest at
3.51%

New York Equity Fund 198
L.P.

Denny's Corporation, Limitet
Partner, Partnership interest at

2.20%




DEBT SECURITIES

Notes
Receivable -
Denny's Inc

03/28/12
Interest Note Interest Note Maturity Note Payment
Unit Payor Type Rate Balance Balance Date Date Payment |Frequency
. 7993 ChinaWorld QutofChain 8% . ...292962  194.0 7/16/200¢ 8/1/2012  5,940.7C Monthly
Dawn
8823 Lafreeda Franchisee 7% 163,370.1 - 12/8/2011 5/29/2012  2,702.8( Weekly




Schedule 11l t
Guarantee ar
Collateral Agreeme

OWNED COPYRIGHTS

none




Schedule I
to Guarantee al
Collateral Agreeme

OWNED PATENTS

none




Schedule I
to Guarantee al
Collateral Agreeme

OWNED TRADEMARK/TRADE NAMES

U.S. Trademarks

Pending U.S. Trademark Applications

Foreign Trademarks

Intellectual Property - United States

Reg./Serial Renewal
...Domestic Mark ___ iJurisdiction: _Class_ i Owner : ______ Status f L ReglffiingDate i Date
DFO,
o B2sasest US i 43 i LIC i .. Registere¢_____ i 39647681 _24May1l ___:: 5/24/2021
$2 $4 $6 $8 VALUE DFO,
N MENY .. US il oA P N Registerec ____i. 397284: | Turdl L. 6/7/2021,
ALL -AMERICAN DFO,
......... SLAM _fMS 29 LG Registerec | 1 1,950994: | _23Jar96 - 2%Jar-1p
DFO,
- ALLNIGHTER ___: US i 43 A S Registerec ____ i 397461t | Tdurdl L. 7ur21
AMERICA'S DINER IS DFO,
L ALWAYSOPEN i US i 43 i LLC ___;Published for Oppositic: 85,167,30% ______ 2Nov-10
APPLESAUCE DFO,
o SWIMMERS US i 29 i LG . Registerec ____ i 3.04505€: _____ 1rJar06 L. 17-Jar16
DFO,
. _CHILLACCING 4 US i 30 L LLC ___i Pending: Intentto Us¢: 8540367, | 22Augll & .
DFO,
. GHILLYCHINO ¢ US i 30 i LLC ___j..notice of allowanc, :85,339.66¢ ___ _7Jdurll . ...
CUCUMBER DFO,
....... CRAVERZ ;... YUs .. ..29 i LC__. ____Regsterec _ :302739% ___ _13Dec05 __ :13Decls
DFO,
__DANNY'S DONUTS_:___ US i 43 LG . Registerec 13768961 ____3CMar10____ :3G:Mar-20;
DFO,
. DENNY'S (tylized)_:__ . US il oA o N Registerec ____ i 862087 i ____1¢Dec68 __ :17Deci8
DFO,
 DENNY'S (stylized)_:___ ! US i 42 LG . Registerec i 866599 : ____11:Mar69 __ :11-Mar19;
DFO,
. DENNY'S (stylized)_: .} US il 42 i CE T S Registerec ____i. 190386 AJuk9s i AJurls
8/14/2012
DFO, filed
. DENNY'S (word mark: | US ___ & ___ 42 A S Registerec i 736161 : __ _ _14Aug62 & 3 8/18/11
DFO,
. DENNY'S (word mark: |__US __ i ___ 42 L LIC i .. Registere( ____i 740359 : . 6Nov-62 ____:. 6:Noy-12 |
DFO,
. DENNY'S (word mark: | US ___:29,30.3z: LLC . .. Registerec ____i. 1053,39C: ____23Nov76_____: 23-Nov-16
DENNY'S CLASSIC
DINER DFO,
. and Design (bluecircle: | _US __ @ ___ 42 i LG . Registere¢ ____ i 2512281: ___27:Nov:01 ____ :27-Nov-21.
DENNY'S CLASSIC
DINER DFO,
:_and Designwithneo : || US i 42 i LG i . Registere¢ ____ i 2469928 . 1rJu0l i 17-Jukzl ;







DENNY'S CLASSIC
DINER

Denny's Diner 2000 an
......... Design_______,

DENNY'S DINER 2000
w/o "Diner"

DENNY'S within a
French Diamont

=" DENNY'S withina
.. French Diamon: __

DENNY'S within a
French Diamont

French Diamond desic

---------------------- o"inj

FRENCH SLAM

GRAND SLAM
BREAKFAST

GRAND SLAM
SLUGGER

GREAT FOOD AND
GREAT SERVICE BY
GREAT
PEOPLE...EVERY
HEARTLAND
SCRAMBLE

marlg

DFO,

_LLC . Registerec _____ . - 2,469,927 ;
DFO,

LG . Registerec . - 2,372,95¢ ;
DFO,
LLC Registere( 2,377,637
DFO,

LG Registerec ____: - 2,653,32¢ ;
DFO,

_LLC . Registerec _____ i - 3,498,40¢ |
DFO,

LG Registerec . - 1,720,991 ;
DFO,

AL Registerec ____i - 1,720,98¢ ;
DFO,

L LLC Registerec _____: - 1,886,75( ;
DFO,

L LLC . Registerec ___ . - 2,320,27¢ ;
DFO,

LG Registerec _____ - 2,964,207 ;
DFO,
LLC Registere( 3,051,987
DFO,

_LLC Registerec _____ - 2,992,224
DFO,

_..LLC___Registered (supplement 1,996,27¢
DFO,

- __.LLC___i Registered (Principa : 3,381 64¢
DFO,
LLC Reqistere( 2,761,13¢

L L L L LD L PP LD L L ELLEEL P -
DFO,

- LLC . Registerec _____: - 1,733,07% ;
DFO,

_LLC . Registerec _____ . 78,440,16¢
DFO,

LG Registerec . - 3.375,73(
DFO,

_LLC . Registerec _____ i - 1,813,88¢ ;
DFO,

. __.LLC___:Published for Oppositio: 85,258,32¢:
DFO,

AL Registerec ____i - 1277,22
DFO,

_LLLC Registerec . - 3.857,07¢ ;
DFO,

JN S L Registerec _____ - 2,802,01¢ ;
DFO,

I = ST Registerec _____ 13,086,69¢
DFO,

L LLC Registerec . - 1,270,95C ;
DFO,

_LLC . Registerec _____ i - 1,946, 76¢ ;
DFO,

- LLC Registerec _____: - 3,800,80¢
DFO,
LLC Registere( 3,711,864

17-Jul-01

---------------------

supplementa

register 2,980,325

---------------------

----------------------------------
----------------------

17-Jul-21

renewal
June 28,

----------

Renewa
July 26,
2015







goooTTTTTTTTTTTTEeT . HE T DFO, v TTTThhTmmTTTe H R HE 1
i PANCAKEPUPPIEST US + 30 1 LLC 1 Registerec i 3,707,894 1 10-Nov-09 i 10-Nov-19 i
J . . S =o R . Fommmmmmemmmm e . 1
iPLAY ITAGAINSLAM: — US &+ 29 & LLC i Registerec 1 1,736,807 1 1-Dec-92 1 1-Dec-12 :
J Vo . 7o T . | . 1
t POTATOVOLCANO: _ US .+ 29 &+ LLC i  Registerec _:3027397:  13Dec05 i 13DeclS:
' RIGHT ON THE ' ' ' DFO, ' ' ' ' '
; MONEY i US 1 43 i LIC i Registerec | 3,856,297 1 5-Oct-10 i 5-0ct-20 !
------------------------------- e e e e it SLLEL L L
1 SENIOR BELGIAN ! ! ! ! ! ! ! !
: WAFFLE : : ! DFO, ! : ' ' '
: SLAM i us 30 i LLC Registerec i1 1,757,06( 1 03/09/199: i 9-Mar-13 1
Frgmommsmmeeoemmsnns fmmmmmm———- fmmmmm———- fommmmme-- et Y SabLEELLCUEEEECCEEELEL LEELEEEEEE
+ SIEMPRE ABIERTOS: : . DFO, : : : ;
i SIEEMPREAGUSTC! US + 43 i LLC 1 Registerec i 4,034,282 1 4-Oct-11 i 4-Oct-21 1
pm=mmmmmmmmmmmsmeen t----ms---- t-m--ms---- t---=m=c-- el e e e e e LR E Rl Lt Tt
: : : : : : : 1 7/9/2012
: : ' ! DFO, ! ' ' ' filed !
: SLAM i US. i 2930 i LLC i Registerec | 2,502,374} 9-Jul-02 | 8/18/11 |
Ir --------------------- T T T ] ---D-I-:-O----T--------- -----------T ---------- ] --------------------T ---------- ]
' SLAMWICH i1 US + 30 1 LLC 1 Registerec 1 2,805,903 1 13-Jar-04 ' 13-Jar-14
. LT 1I- ---------- T---[SI-:-O----T --------------------- R . LT 1
i  SLIMSLAM 1 US i 30 1 LLC Registerec 1 2,569,543 1 14-May-02 1 14-May-12:
JoTTTTTTTETTTTTTEeT T T T ---------- T---D-I-:-O----T -------------------- T T y T T ]
i SOUTHERNSLAM i+ US 1+ 29 1 LLC 1 Registerec 1 1,743,375 29-Dec-92 1 29-Dec-12 s
. LT 1I- ---------- T---[SI-:-O----T --------------------- R . LT 1
i  SUPERBIRD + US + 30 1 LLC 1 Registerec 1 1,378,31¢ 14-Jar-86 1 14-Jar-16
[ERELEEEEEEEEELEEEELD fmmmmmm———- fmmmmm———- fmmmmmmm——- e RRCEEELL L =i e EEDEEEELELCEEEEEY L RCLLrlT
: : : : : : : 1 renewal i
: : : i DFO, : ' i July 12, 4
| SUPERSCRAMBLESY  US & 29 1 LLC i Registerec | 2,966,98¢ | 12-Ju-05 i 2015 i
prommmmmmmmmmmameeeT VT . 5 T=c A il B /el M .
b SUPERSLAM & US __+..29,30 . '—'—C,. ...... Registerec _____ } 1944,101: __ 26Dec95 : 26:Decls
! ULTIMATE ' ' ' DFO, ' ' ' ' '
1 OMELETTE 1 us 1 29 1 LLC Registere( 1 1,645,411 21-May-91 1 21-May-21 1
prommmmmmmmmmmmmees . . ST =o R v YT . .
O WAFFELINI 1 US_ 1 30 i LLC i _  Registerec 1390425er  1lJarll I 1l-Jar21
Intellectual Property - Foreign

rInternational * oo [ N T App. #Filing T T Renewal 1
i Mark i Country i Class i Owner i Status i Date i Reg. #/Date; Date i
oo oo Jromeeerssssnsns oo Jroessmsesnees T Jrorsssnssnes oo ,
i ; ; : : : i 20033 ! :
t L DENNY'S & ...Auba L 43 . t DFO, LLC: Registere(s  4-Aug-03  + 05/28/2004: 4-Aug-13
' DENNY'S (word! : : : i 714263 } 714263 | :
bmark) s Australia I 42 t DFO, LLC} Registerecs  07/31/96 _ : 10/07/97 i 31-Juk-16 i
] ] ] ] ] ; P A454717 | :
i SUPERBIRD: . Austalia LI 30 .. i DFO,LLC ! Registerecs  A454717A & 10/11/86 i 31-Oct-17 s
i i i i i i { 100,159 | i
o DELY b Austria 5....29.30,31  :DFO,LLC: Registerecs . . . 3.07/21/82 & 21-Jul-02 &
i i i i : b 24762} 24762 :
t . DENNY'S & . Bahamas . L 42 . t DFO, LLC: Registerecs  3/28/2002 _ + 03/28/200z: 2€-Mar-16 :
! DENNY'S anc ! i ] i i 34060 i ]
: design 1 Bahama: i 16,38,39,5( i DFO,LLCI pending i 10/18/201C i : :
! ----------------------- !- ------------------------------------- -! --------------------------- !. ................ .! ----------------- !. ----------------------- .! ------------------ !. ---------------- !
i i i i i i 34,058 i i i
i GRAND SLAM | Bahamas . 5...1638395( 1DFO,LLCE pending i 10/18/201C & . . SR ,
tSLAM b Bahama: 11638395 IDFO/LLC! pending i3405910/18/2018 L :






34,061
10/18/201C

pending

34,057
10/18/201C

pending

SM90409
01/23/2012

g
m
pd
Z
=<
@)
Q
)
o

81/8407
02/25/99

81/8408
02/25/99

Registere(

81/8406
02/25/99

Registere(

i Denny's within g

i French Diamona Barbados

= g g e g g g

E Denny's within ai

i French Diamond Barbados

E Denny's within ai
1 French Diamona Barbados

Registere(

5145.08
01/31/200¢

Registere(

(9]
I
>
<
e ———
w
o
N
)

5416.08
01/31/200¢

DENNY'S (wordi

Registerec

5147.08
01/31/200¢

g
m
pd
Z
<<
4
Q
>
o

5148.08
01/31/200¢

e g

FIT FARE

DFO, LLC

5149.08
01/31/200¢

French Diamon

——m—

Registere(

5150.08
01/31/200¢

GRAND SLAM

Registere(

GRAND SLAM
SLUGGER

5151.08
01/31/200¢

DFO, LLC

MOONS OVER 5152.08

01/31/200¢

DFO, LLC

5153.08
01/31/200¢

Registere(

5154.08
01/31/200¢

SLIM SLAM

Registere(

g g g g g g g g g g g e g g e g g e

5155.08
DFO, LLC Registere( 03/31/200&: 31-Jar-18

1
1
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SUPER BIRD 1 Belize






i : i i : I 175818 | i

..... DENNY'S i ..Benelux . i .8032  iDFO,LLCI Registereci . & 0512/70 i 21-Jar-90 i
: ; ; ; 1830 | C-64209 17/1/2007 filed

..... DENNY'S i ....Bolvia &  ...42....1DFO,LLC: Registerec: 09/07/94  : 09/07/199} 5/17/2007 i
i : i i i SM-1071-07 |} i i

..... DENNY'S i ...Bolvia &  ...43.....DFO,LLC: Pending : 3/23/2007 .+ i
DENNY'S anc | : ; i published fof 902918729 | : :
........ design .. ...Brazil e A8 JDFQ,LLC: opposition: | 9/1/2010 & ]
] i ] ] | 813.342.961 | 813.342.961 i

..... DENNY'S i ...Brazl . ..i...3860 iDFO,LLC: Registereci 02/26/87 & 12/01/92 i 20Ju-13 i
ALL- : : : : : : : :
AMERICAN | i : : i Serial No. 1TMA746,419 :
e SEAML Canade ... b e iDFO, LLC! Registereci  1341,03€ i 08/27/200¢i 27-Aug-24
Denny's and | E i i E i i i
(maple leaf) | : : : : : : :
Design (in B&W) : : : +  Serial No. iTMA601,698 :
......... (old) .....3.....Canade & .43 ...DFO,LLC: Registerec: 114269¢ i 02/09/2004: O-Fet-19 .
Denny's and : i i : i i i
(maple leaf) . : ; ; : ; ; ;
Design (in color} : : : +  Serial No. : 598001 . :
......... (oid) . ..i......Canade & 43 ..iDFO,LLC: Registerec: 112967¢ i 12-18:2003: 18-Dec18 i
Denny's and } E i i E i i i
(French : ] ] : ] ] ]
Diamond) Desige ! ! ! ! ! ! !
(in color) | i i i 1 Serial No. 1TMA601,58% i
........ (new)....4......Canade & .43 ...IDFO,LLC! Registereci 1122167 i 02/06/2004} 6-Fek-19 i
Denny's and } | i i | i i i
(French i E i i E i i i
Diamond) Desig} ! ! ! ! ! ! !
(in B&W) i : i i Serial No. (TMA601,912 :
........ (new)....g.....Ganade & ..A43....iDFQ,LLC: Registereci 1,12216F i 02/11/2004: 11-Fet-19 i
Denny's and : i i : i i i
(Maple Leaf) ! : : : : i i i
Design (in B&W)E E E E E Serial No. ETMA601,728I E
........ (ew) ...i....Ganade & A48 JDFO,LLC: Registerecr 1,122,164  02/10/2004: 1C-Fet-19
Denny's and | E i i E i i i
(Maple Leaf) ! : : : : : : :
Design (in color} i i i 1 Serial No. 1TMA601,58G i
........ (new). ... GCanade & 43 ...iDFO,LLC: Registerec: 112216€ i 02/06/2004: 6-Fel-19 i
; : ; ; i 321494  iTMA169,54% ;

..... DENNY'S i ....Canade . &  ...42.....1DFO,LLC: Registerec: 04/12/196¢ : 06/05/70 i 5-Jur:15 i
DENNY'S and } : i i : i TMA169,55G ]
(design (cartoon: ! Canade . £.....29,80, 42 iDFO,LLC: Registerec: 321495 & 06/05/70 : 5-Jur-15 .
E E E E E Serial No. E E E

i i i i v 1,341,035 1TMA706,26G i

..... FITFARE i ..Canade & o dDFO,LLC: Registerec:  03/27/07  : 02/01/08 : 1-Fet-23
E E E E E Serial No. E E E

French Diamong i i i 1 1,341,024 1TMA710,29% i
..... design....i........Canade i ... .1iDFO,LLC: Registereci 03/27/2007 i 03/27/200¢: 27-Mar-23 }






E MOONS OVER
1 MY HAMMY

'THE ULTIMATE
' OMLETTE

1 DENNY'S and

i design - old

i Eldoon Mark
DENNY'S in

Chinese

characters - old
Eldoon Mark

1 DENNY'Sin

! Chinese

i characters plus

E DENNY'S -

DENNY'S in
Chinese
characters plus
DENNY'S
(design) - old
Eldoon mark

- —

Denny's In
Chinese
Character:

o = —

pending
DFO, LLC transfer

pending
DFO, LLC transfer

pending
DFO, LLC transfer

pending
DFO, LLC transfer

DFO, LLC Registerec

DFO, LLC  Pending

DFO, LLC  Pending

DFO, LLC Partial refuse

Serial No.
1,341,029
3/27/2007

Serial No.
1,341,027

687,647
08/14/91

1,135,704
04/05/02

687,649
08/14/91

3677
06/03/82

9309433¢
09/30/93

8626860
8/31/201C

8626970
8/31/201C

8627058
8/31/201C

TMA714,986 '
05/23/200¢ 23-May-23§
10/22/200¢ _ 24:0ct24 »
TMA708,640 ;
02/29/200¢ 28-Fet-23i
TMA404,315 i
10/30/92  3C-Ocl-22 .
TMA569,070 i
10/18/02  18-Oct-17 .
TMA404,316 ;
10/30/92  3C-Oct-22 |
395,511 ;
12/02/82 '
653.999 '
01/08/03  8-Jar-13 1
222322 14-|v|ar-151:
222321 14-|v|ar-151:
1726785  6-Mar-12 1
1726788  6-Mar-12 1
777369 i
02/06/95  6-Fel-15 .
180767 :
07/05/83  4-Ju-13 |
180766 '
07/05/83  4-Ju-13 |

i

i




8627082
..... DENNY'S. ol G0 320 LUBROLLLG Pending | 8BL201C )
8627115
..... DENNY'S e SN2 e300 DREQULLG | Pending | 8IBL201C ]
8627136
..... DENNY'S e SN2 e 30 LBEQULLCG | Pending | 8IB1/201C e,
"Dan Ni Shi"
DENNY'S In
Chinese
Characters (word published for 8629223
........ MAK), oo SR LDRQU LG opposition | 9FL2010 e
"Dan Ni Shi"
DENNY'S In
Chinese partial refusa
Characters (word 9/14/201 8629432
........ Mark) oo SN e 30 WDROLLLC | appea L OMH2010 s
"Dan Ni Shi"
DENNY'S In
Chinese
Characters (word 8629472
........ MATK)....oeeeeeverererennee TR e S h e DR LLG Partial refuss | | 91/2010 ]
"Dan Ni Shi"
DENNY'S In
Chinese
Characters (word 8629497
........ MATK), .oeevereneene SR 320 LDROQULLG | Pending L2010 e
"Dan Ni Shi"
DENNY'S In
Chinese
Characters (word 8629513
........ Mark) oo G 30 DRQLLLC  Pending L OMH2010 e
"Dan Ni Shi"
DENNY'S In
Chinese
Characters (word 8629538
........ MAK), ..o SR 36 L LLGDRQULLG | Pending | OIL2010 e
"Dan Ni Shi"
DENNY'S In
Chinese
Characters (word 8629610
........ Mark) oo CNNAlA3WDROLLLC  Pending L OMH2010 s
"Dan Ni Shi"
DENNY'S In
Chinese
Characters (B&V
French diamond 9889624
coreeeedO9O) ) China, e 29 e, DFO,LLC .. .Pending _ . 812512011 o]
"Dan Ni Shi"
DENNY'S In
Chinese
Characters (B&V
French diamond 9889623
logo) o China_ 30 ......_DFO.LLC__Pending __ 8252011 _ . ... i




"Dan Ni Shi"
DENNY'S In !
Chinese :
Characters (B&V! i
French diamond 9889622 :
oo O0) ) China ., 32 e DFO,LLC. .. Pending .. 812512011 | e, ,
"Dan Ni Shi" ;
DENNY'S In i
Chinese ;
Characters (B&V !
French diamond 9889621 i
eeennnJOGO) China e, 43 . DFO,LLC  Pending 8252011 .o, i
GRAND SLAM . China/UKMadrid .. 30 e DFO,LLC. .. Pending . 1204841 e ,
275278 i

....... [.).?.’lr.‘)’.'.s......-............QF?.'P.WP??!...........,............4.?............,..[?.'.'_.Q:..'T!‘Z-.,...f’.‘?.f.‘.(ii!‘.g...,......98./.2.3./.8.7......,..................,................i
275279 ]

....... De””YSCO'”mb'a32DFO'”CPe”d'”901/01/92,
Community Trademark E

(Austria, Belgium, Denmar i

Finland, France, Germany, !

Greece, Ireland, Italy, i

Luxembourg, the i

Netherlands, Portugal, :

Spain, Sweden, E

United Kingdom, Cyprus, i

Czech Republic, Estonia, 7/126/2012:

Hungary, Latvia, Lithuania, 11/23/11 -1

Malta, Poland, Slovakia, 0078970¢ instructed;

....... Q?.’.‘.UY.'.S......_.............5..'93’.‘?.0@............,............4.3............-................-...F?.e.gi.%tf?.r?&-.......................-.9.7.(25./.?99?.,...r.‘?.f?F?WFi‘.'..i
ALL - i
AMERICAN 173724 :
e SEAM L GostaRice 29 e DFO,LLC  Registere 4/10/2007 04/28/200¢ 28-Apr-18 :
68.227 :

..... DENNY'S .....CostaRice  ...43.....DFO,LLC Registerec _ _ _ ....10/26/87 26-Oct17
DENNY'S 113265 ;
...... (?,t){[i,z_?,d)_,,_,___,,,,,,___,QC,J,S,F?}B!E%E,,_,_,,,,,,,,,,,,,,_,,,_4,2_,,,_,,,_,,,,,QEQ_,__L_k?,,,,ﬁ?gi?_tf}rﬁs,,,,_,,,_,,__,,,_,,__,,,_,_,Qf}{l?(%,?_ﬁ??,,_,1,9:6}?[:99,5
DENNY'S i
(stylized in a 113266 :
Frenchdiamond  CostaRice . . . . 42 e DFO,LLC Registerec ...l 0 .4(19/.1.99?.,..1.9:691'9??.5
173987 ]

JDENNY'Slogo .....CostaRice ... 43 e DFO, LLC Registerec 4/10/2007  04/29/200¢ 29-Apr-18 i
..... .F.'.T..'.:..ABE....-...........99.55??!.8!9%..........,............4.3............,PEQ,..LES?.,...F?.e.gi.?.t.e..ff:‘s.,.....4.’.1.‘?./299.'{....-...@!24./.?.99?.,.24:.3.9!:.1.?.5
French Diamond E
........ d eS'Q”COStaR'C29DFO'—'—CPe”d'”94/10/2007,
173739 ]

GRAND SLAM ... CostaRice .. 29 e DFO, LLC  Registerec 4/10/2007  04/28/200¢ 28-Apr-18 i
GRAND SLAM 173736 ;
LWGSLUGGER L CostaRice 29 e DFO,LLC  Registere( 4/10/2007 4/28/200¢ _28-Apr-18 :
MOONS OVER 173759 ;
JMY HAMMY L GostaRies 29 DFO,LLC  Registere( 4/10/2007 04/28/200¢ 28-Apr-18 :



173734 ;
SLAM Costa Ricz 29 DFO, LLC Registere( 4/10/2007 04/28/200¢ 28-Apr-18£




173722 ;

.SLIMSLAM . .....CostaRice . ... 29 DFO, LLC  Registerec  4/10/2007  04/28/ ?.QQ.E.,.??:ARV.:?.‘?.E
173785 i

..SUPERBIRD . CostaRice ... . . . . 29 ] DFO, LLC  Registerec 4/10/2007 04/28/200¢ 28-Apr-18:
SUPER 173725 ;
..SCRAMBLES CostaRice ... . . . 29 ] DFO, LLC  Registerec 4/10/2007 04/28/200¢ 28-Apr-18:
180973 ;

ULTIMATE October 17, :
..OMELETTE ... CostaRice . . 29 DFO, LLC Registerec  4/10/2007 2008 .1.7.:9.9‘.'}??.5
VR ;

01.493198 !

........ D _e_:_r]_r]y_‘js____________________[_)_gz_n_r_r]g_r[g__________m____________{1_2____________”_P_E__O_,__I_r]_c_w__R_e_g_igt_e_r_ej_(_»______2_?_-_.]_9(—_&_3]_____”___Qé_l_/_(}{l_/_é}_?___”__A};ARE‘Q]__E
1493/1987 ;

....... D _e_:_r]_r]y_‘js____________________[_)_gz_n_r_r]g_r[g__________m____________{1_2____________”_[')_I_:_Q_,_I___I___(_Z_u__R_e_g_igt_e_r_ej_(_»______2_?_-_.]_9(—_&_3]_____”___94!_2_{1_/_2_3_7___”_2_4-__Ap_r_-_9_7__§
190408 190408 ;

...... Q'.E.!\.‘.NX'..S....._........P.‘?mi.f‘.i.‘?ﬁ’.‘..'3.9.E.......,............f’c?............-.[.).'.:.Q.-.'.-.'.-.Q-..R?g.iﬁt.?.r.ei.(.-....Q?’.??!?.Q.l.]....-.99/.39(.2.91.].,.1.5.'.§?E'.?.1..i
DENNY'S and 189950 189950 ;
.....design DominicanRex . 43 DFO, LLC  Registerec  06/28/2011  09/15/ .2.91.3.,.?.5.:§?E'.?.1..§
Denny's and E
French Diamond :
........ I_D_g_s_i_gn_'___'_________Qg[r_l'i_r_ljg:_q_n_ﬁ_t_a_p"_'___________t_r_a_gg_r)_&_l__mt______"_QI_:_Q_,_I___I___C_Z_"__R__e_g_i_s:t_t_a_r_e_(_m___'2_4]7_0_\9(:95_'__"_____6_4_6‘3_3_3____"_;_5_:§<_e_r_-_:_L'5_i
Denny's and E
French Diamond 23,739 78,566 :
....... '.?.‘%ﬁi.g!’!......_.......PQET‘JT.‘ES%?.".‘.B.‘?P......._............43............“.'?EQ:.'.—.'.—..C.“.B.e.g.i§t.‘?.f5?.‘.u......9.4./.2.4/.9.5......,...97/1549.5...n..1..5:.J.H‘:.1.§.i
...... F .'.T..EAF.{.'.‘:.....-........QP.WJT.‘EE@.’.‘.B.?.P.......,............4.3............,.[.).'.:.9:.'.-.'.-.9,....F.’F:‘ﬂqi.’?g...,.....9/.?.2../29.1.1.....-.................,...............i
.GRAND SLAM__ . DominicanRep 29 DFO,LLC  Pending 92212011 e, ,
MOONS OVER ;
MY HAMMY DominicanRep 30 DFO,LLC  Pending 902212011 e ,
........ SLAM ......DominicanRep 29,30 DFOLLC Pending . 9222011 _ . . . . ...}
LSLAMWICH DominicanRep . ... 30 ) DFO,LLC  Pending 92202011 e, ,
..SUPERBIRD | DominicanRep . . 30 DFO,LLC  Pending 022 201 e ,
ULTIMATE ;
LGOMELETTE DominicanRep 29 DFO,LLC  Pending 92212011 e, ,
8,388 793/95 ;

...... DENNY'S . _.....Ecuador  twadenam¢  DFO,LLC Registere(  09/18/95  09/18/95 18-Sey-05:
151.200 119405 :

...... DENNY'S ... Ecuador 43  DFO,LLC Registere(  11/24/200¢  09/21/200t 21-Ser-15:
published for ;

...... DENNYSEQYPt43DFO'—'-C°PP°S'“°”234192,
3466/94 ;

_DENNY'S ... ElSalvador _____________42_ _______DFO,LLC_ Registerec____ 09/20/94___ 171 Book 16! 2G-Jar-13 ;






Denny's and
French Diamond

DENNY'S and
design (logo’

MOONS OVER

MY HAMMY

SUPER

ULTIMATE
OMELETTE

Denny's within a
French Diamon

Denny's & Devici

France

France

Registerec 064909 5/4/20C 08/26/200€ 25-Aug-19

Agplication

20070092893

5/7/07

200700928
5/7/07

20070092900

5/7/07

2007009290!
/712007

2007009289t

2007009289t

20070092895

5/7/2007

2007009289
5/7/2007

1255/95
02/17/95

93/478.461
07/29/93

958,088
09/30/88

2007-3439
8/5/2007

M-759(-2002

No. 160 bool
188 pages
327328
02/10/200%

54 Book 91
09/03/2007

84 Book 91
09/04/2007

86 Book 91
09/04/2007

35 Book 91
09/03/2007

43 Book 113
09/19/200¢

36 Book 91
09/03/2007

52 Book 91
09/03/2007

66 Book 98
01/04/200¢

1043588
06/06/89

923334
01/20/80

203660
12/31/96

93478461
01/14/94

1491529
09/30/88

10-Fet-15

.Ih
[%2)
D
JON
~

3C-Jur-09

31-Jar-10

31-Dec-06 1

28-Jul-13 |
14-Sef-98

165,381 Pag ;
252 volume :
409 i

i

112566 :
03/09/2001_ 9-Fet-11 |
123365 :
04/14/03__13-Apr-13 }




GRAND SLAM

..................................................................................................................... ~ R D R R RRY |

GRAND SLAM

SLUGGER

MOONS OVER

MY HAMMY

SUPER

SCRAMBLES

..................................................................................................................... ~ R R R

ULTIMATE
OMELETTE

DENNY'S

DENNY'S and

design logc

Guatemal:

Guatemal:

Guatemal:

Guatemal:

Guatemal:

29

29

29

29

A T N T Y T LTI I T T oecesececsencocsnsnsncecrecsscesssscsmoscesssscsscssessmascosssssssses i

..................................................................................................................... ~ R R R RN |

163,022 pag

292 volume !

067805 401 :

DFO, LLC Registere( 5/4/2007 04/29/200¢ 28-Apr-lQi
177,465 pag ;

2007-3440 36 vol 450 :

DFO, LLC Registerec 09/03/200¢ 08/05/2011 4-Aug-21§
2007-3442 ;

DFO, LLC Pending 8/5/07 :
2007-3443 ;

DFO, LLC  Pending 8/5/2007 :
2007-3432 ;

DFO, LLC  Pending 08/05/2007 :
177,454 pag ;

2007-3433 25 vol 450 !

DFO, LLC Registerec 08/05/2007 08/05/2011 4-Aug-21§
177,401 pag ;

2007-3434 272 volu 44¢ !

DFO, LLC  Registerec 08/05/2007 08/03/2011 2—Aug—21i
177,339 pag E

2007-3435 270 vol 449 !

DFO, LLC Registerec 08/05/2007% 8/3/2011 2-Aug-21§
163,085 pg i

55 :

064905 vol 402 :

DFO, LLC Registerec 05/04/07 May 4, 200€ 3-May-19:
2007-3438 ;

DFO, LLC Pending 08/05/2007 :
06780 ;

DFO, LLC Pending 05/04/2007 :
No. 289 Reg E

160 :

DFO, LLC Registerec 03/26/200¢ 26-Mar-18§
11476/2002 9.093 ;

DFO, LLC Registere( 9/30/02 05/19/03 19-May-13§
106.333 ;

DFO, LLC Registere( 9-Apr-07 08/29/200¢ 29—Aug—18§
12.719 ;

DFO, LLC Registerec 11630/07 4/9/201 10/17/2007 17-0c1-17§
10/10/2007 ;

DFO, LLC_Registerec_ 11639/07 _ 4/9/200__ 12.699 __10-Oct-171




French Diamond 11629/07 12.737 E
........ design ......Honduras _ ..43.....DFO,LLC_ Registerec  4/9/2007  10/22/2007 22-Oct-17:
105.375 i

GRAND SLAM ... Honduras ... 29 ] DFO, LLC  Registerec 9-Apr-07  _ 06/25/200¢ 25-jur-18 :
GRAND SLAM 11637/07 103.148 ;
LWSLUGGER Honduras ... 29 ] DFO, LLC  Registerec 04/09/2007 _ 12/26/2007 26-Dec:17
MOONS OVER 11636/07 103.128 ;
JMY HAMMY Honduras 30 ] DFO, LLC  Registerec 4/9/2007 12/26/2007 26-Dec:17:
published for ~ 11634/07 ;

e SEAM Honduras ... 29 ] DFO, LLC  opposition  04/09/2007 o ,
11635/07 103.142 ;

e SEAM Honduras . 30 ] DFO, LLC  Registerec 04/09/2007  _ 12/26/2007 2€.Dec:17s
11632/07 103.123 :

.SUPERBIRD . Honduras ... 30 ] DFO, LLC  Registerec 04/09/2007 _ 12/26/2007 26-Dec:17
SUPER 11641/07 102.312 ;
.SCRAMBLES . . Honduras ... 29 ] DFO, LLC  Registerec 4/9/2007  _ 10/10/2007 1C-Oct17 .
301708713 ;

..... DENNY'S ... .HongKong . 293035364 DFOLLC pendng 09/06/201C &
DENNY'S in ;
Chinese 301709370 H

..... Character  ..HongKong  .29,30,3536,4 DFO,LLC pending 09/06/201C . . .ot
2008519 i

..... DENNY'S .o ndia 88 LDEQ,LLC | pending | 8/13/201C
T002011037978 ;

..... DENNY'S _...Indonesie .35 ....DFQLLC  pending 09/27/2011 _ .
DENNY'S and T002011037979 ;
design Indonesic 35 DFO, LLC pending 9/27/2011 i
102011037989 ;

DENNY'S . Indonesie_________________ 43 DFO,LLC___pending ___09/27/2011 _ ... ;
DENNY'S and T002011037980 ;
..... design ___........ndonesie .43 .. DRO.LLC__pending __09/27/2011 _ ..}
on hold until 50964 i

....... DENNY'S ..o 1282942 LUDRQULLC | Unfiled | 9/14/01 | 10/02/87  15-OctO1 s
on hold until 50965 ;

....... Denny's .......tsr@el 2942 .DFO,LLC | Unfiled | 9/14/01 | 10/02/87 15-Oct01.
Denny's and F198C001182 832214 E
Loo.Device ] LY e, 42 ] DFO, LLC  Registerec 10/30/98 ... 01/16/01 _3C-Oct-08 &
Denny's anc 32948C/82 489672 ;
....Device ] Y e, 42 ] DFO, LLC_ Registerec 02/02/198:  03/09/88 _ 2-Fet-02 i
550713 ;

1 Denny's Stylize Italy 16,22,29,30,31,32,33, DFO, LLC_ Registerec 6-Oct-88 10/16/91 10/06/199§




i 111926 111926 i
i DENNY'S Jordan . 43 e DFO, LLC  Registerec  05/02/201C _ 5/2/2010 2-May-20 i
i DENNY'S and 48843 ;
o desion e, Jordar . 43 s DFO,LLC . Pending 12/28/2011 ..o, §
i Denny's (word 2776 i
amark) o Korea(South 42 DFO,LLC  Registere( 781990 11/14/80 14-Nov-10;
! DENNY'S and 41-2010002241€ 41-022086 ;
L design L Korea(South 43 s DFO,LLC  Registere(  09/01/201C 11/9/2011 &Nov-21 :
E Denny's and E
i French Diamond :
i Design (green 94-10053 32941 :
i checkerboard  Korea(South .. . . . 112 DFO,LLC  Registerec  12/09/94 . 09/06/96 _ 6-Sey-06 i
i 51-2003-866 i
1 Denny's with reclass app 56- :
i French Diamond 112 will be reclasse 2003-8728 20818 i
 (cartoon letters | | Korea(South ... asd3. ... DFO, LLC . Registerec 06/26/03 ... 07/29/93 .28 Jurl3
96-5314 407949
GRAND SLAM Korea (South 29 (7) DFO, LLC Registerec 12/07/96  07/06/199¢ 7-Jul-17
12648
DENNY'S Kuwait 43 DFO, LLC  Pending 12/28/2011
DENNY'S and 126484
design Kuwait 43 DFO, LLC  Pending 12/31/2011

accepted will
be registered 11043

DENNY'S Lebanon 43 DFO, LLC upon paymer  12/28/2011
accepted will
DENNY'S and be registered 11048
design Lebanon 43 DFO, LLC upon paymer  12/28/2011
ULTIMATE
OMELETTE Madrid - UK 42 DFO, LLC Registerec 1050242 8/31/201C 31-Aug-20
Denny's and
French Diamond 94/08482 94/08482
aoesion Malaysia . ... 30 DFO, LLC . Registerec 09/17/94 ... 09/26/01 17-Sef:11
! !
i 04020457 04020457 i
pLbennys ] Malaysia ... 43 DFO,LLC  Registere  12/28/2004  12/28/2004 28-Dec-14 .
E Registered - E
i 2/25/2008 i
; statement of ;
! ALL use accepted - !
1 AMERICAN protected for 221523 580276 :
L SIAM MeXICO ool 29 .......DFO.LLC___ yis S 0L/12/199 __06/30/98 _ 12:Jar-15 |




ALL
AMERICAN
SLAM Mexico
DENNY'S Mexico
DENNY'S Mexico
DENNY'S &
........ design Mexico
DENNY'S
DINER
...... & design Mexico

Registered -
2/25/2008
statement of

use accepted -

protected for

221508
01/12/95

101064
06/11/76

160416
01/30/80

675753
09/07/2004

221494
01/12/95

490594
05/02/95

204331
07/13/77

242337
03/13/80

856647
10/26/200¢4

707755
07/27/2001

498610
07/26/95

12-Jar-15

DENNY'S TIL
DAWN Mexico
FIT FARE Mexico
FIT FARE Mexico

DFO, LLC

Registered -
2/25/2008
statement of

use accepted -

protected for

225137
02/21/95

221492
01/12/95

84788
04/11/2007

221496
01/12/95

221498
01/12/95

221507
01/12/95

221506
01/12/95

48812
04/21/95

487283
04/12/95

988267  Jur
19, 2007

490589
05/02/95

517044
02/20/96

726539
0919/2001

726540
09/19/2001

497174
07/14/95

409593
07/14/95

H
N
(&)
o
0N
o1

........ design Mexico
FRENCH SLAM Mexico
FRENCH SLAM Mexico
GRAND SLAM Mexico
GRAND SLAM Mexico
GRAND SLAM
BREAKFAST Mexico
GRAND SLAM
BREAKFAST Mexico
GRAND SLAM
SLUGGER Mexico

29

Registere(

847884
04/11/2007

985322
05/23/2007

11-Apr-17 i




Registered - E

2/25/2008 !

statement of i

use accepted - i

MOONS OVER protected for 221517 490596 i
JMY HAMMY ] MeXiCO e, 30 e DFO,LLC ... A 01/12/95 ... 9.5./.9.?./95..,..1..2.'.3.5'%!:.1.5..5
Registered - E

2/25/2008 :

statement of ;

use accepted - !

MOONS OVER protected for 221516 497177 :
JMY HAMMY ] MEXICO e, 29 e, DFO,LLC ... YIS i, 01/12/95 . 9.7./..1.‘.‘./95..,..1..2.'.3.?}!:.1..5..5
221493 497171 ;

SCRAMSLAM ] Mexico o, 29 e, DFO, LLC  Registerec | 01/12/95 .. 07/14/95  12-Jar-15 i
221510 490595 ;

SCRAMSLAM ... MEXICO oo, 30 e, DFO, LLC  Registerec 01/12/95 ... 05/02/95 12-Jar-15 i
847885 985323 ;

e SLAM ] MEXICO i, 29 e, DFO, LLC  Registerec  04/11/2007  5/23/2007 11-Apr-07 ,
847886 985324 ;

e SLAM ] MEXICO e, 30 e, DFO, LLC  Registerec  04/11/2007  05/23/2007 11-Apr-17 ,
847887 985325 ;

LSLIMSLAM ] MeXiCo e, 30 e, DFO, LLC  Registerec  04/11/2007  05/23/2007 11-Apr-07 ,
221514 497176 ;

SUPERSLAM ... Mexico e, 29 e, DFO, LLC  Registerec | 01/12/95 .. 9.7./..1.‘.‘./95..,..1..2.'.3.5'%!:.1.5..5
221515 491992 ;

SUPERSLAM ... MEXICO e, 30, e, DFO, LLC  Registerec 01/12/95 . 9'.5./.?.?./95..,..1..2.'.3.?!!:.1..5..5
Registered - ;

2/25/2008 i

statement of i

use accepted - !

The SUPEF protected for 221500 494073 i
........ '.3.!.3.'?........-..............'5’.'.‘?22[99.............,.............2.9............,.'.3.!:.9’..'.-.':.(?.,.......Y.r.?.......,......9?./.1..2./.9.5......,...95./..1.?/95.."..1.?.'.3.9!:.1.5..5
Registered - E

2/25/2008 i

statement of i

use accepted - !

The SUPER protected for 221499 490590 i
........ B'RDMeX'CO30DFO'—'-CWS01/12/9505/02/951”&*15,
08/05/2003 10044 ;

..... P.E.'?‘.'.\!Yﬁ...._.....'.\.‘F:‘Fh?r.'.’?‘.r.‘g.s.A'.’.t.i!'.?.’....,............4.3............,.9591.'r.':.(?.,..ﬁ.e.giﬁ?.rﬁf.,......Q:.3.99.‘.‘.2......,..99/.39./.2.995:,..5.:6}!9'..1.3..5
DENNY'S and 766515/ 766515 E
....designlogc | New Zealanc . 43 DFO, LLC  Registerec  04/10/2007  04/10/2017 1C-Apr-17 i
B143209 ;

..... P.E.N.’.\!.Yi%..._..........’.\!9‘.".’.Z?s’%‘.@[‘.‘.........".............1.(.5............,.'.3..'?9.’..'.-.':.(?.,...F?.‘?Qi.%t.‘?.r.e.!.,.......................,...9.7./..1.9./?3.2...,..19'.:].9."..1.7..5
B143208 ;

_DENNY'S ________NewZealanc ____________: 29 __...._DFO,LLC_ Registerec  ________________| 07/19/82__ 19-Juk17 i




..... DENNYSNGWZea'am4ZDFOL'—CU”f"ed,
B92476 ;

..... DENNY'S _...NewZzealanc .30 . ..DFO,LLC Registere( . ...0L0L70 2C-Jar15 .
B92477 ;

..... DENNY'S ...NewZealanc . . .32 . ...DFO,LLC_ Registerec . ... 020077 2C-Jar15 i
Denny's E
(checkerboard 1/30/201C-
background with 672625 672625 instructed td
..... Ki\!\_/!_b_i_rg),______________,[\!?,\_/\!_Zﬁﬁ'_@_r]_(_________"_____,______4_3_______,____,_QEQ,_J_-JT_(_:_,__B_Qgi?}?}[_e_s_,______91_/?39/9_3_’_,___,___9_1_/_39_/99_,____f__e_ﬂﬁ}/_\/____i
French Diamond 766517 / E
........ d .e..s.i.g.r]......-..........'.\!?‘.".’Z?ﬁ'.@.r.‘.(.........,............4.3............,.QE.Q.’..'.-.'r.(.:.,....'.:.‘?.r.‘.qj.”.g...,....9.4/.19(.2.99.7....-..................,................i
766518 / 766,518 ;

GRAND SLAM | New Zealanc 29 DFO, LLC  Registerec _ 04/10/2007  04/10/2007 1C-Apr-17 i
GRAND SLAM 766519 / 766,519 ;
.SLUGGER .. New Zealanc . 29 DFO,LLC  Registere(  04/10/2007 _ 04/10/2007 10-Apr-17:
MOONS OVER 766520 / 766,520 i
MY HAMMY New Zealanc . . 30 DFO, LLC  Registerec  04/10/2007  04/10/2007 1C-Apr-17:
766522 / 766,522 ;

e SLAML ] New Zealanc  ~ 29&30 DFO,LLC  Registere(  04/10/2007 _ 04/10/2007 10-Apr-17.
766523 | 766,523 ;

LSLIMSLAM New Zealanc . . 30 i, DFO, LLC  Registere  04/10/2007  04/10/2007 1C-Apr-17:
766525 / 766,525 ;

.SUPERBIRD | New Zealanc . . 30 DFO,LLC  Registere(  04/10/2007 _ 04/10/2007 10-Apr-17:
ALL !
AMERICAN 2007-01542  0801426LM ;
e SLAM Nicarague .. 29 DFO, LLC  Registerec 05/09/200:  06/18/200¢ 17-Jur-18 i
567200 :

..... DENNY'S .....Nicarague .42 ....DFO,LLC Registerec . ...21L10/76 _ 9-Nov-16 :
2007-01543  0801427LM ;

..... DENNY'S ....Nicarague .43 ....DFO,LLC Registere(  05/09/2007 _ 06/18/200¢ 17-Jur-18 :
DENNY'S and 2007-01544  0801428LM ;
..design (logo, .. . Nicarague . .. . . . ... 43 DFO, LLC _ Registerec _ 05/09/2007 _ 06/18/200¢ 17-Jur-08 i
2007-01545  0801429LM ;

..... FITFARE ..Nicarague  ..43.....DFO,LLC Registerec  05/09/2007 _ 06/18/200¢ 17-Jur-18 i
French diamon 2007-01546  0801430LM :
........ d §§i_gn_______'___________N!Q_@f_@g_u_?___________u____________4_3____________,_QE_Q_,__I___IT_(_?_»__I_'\_’_e_gi§_t_€_3_r§§_,_____Q?{{Q_Q{%QQ}_.'___Q_E}{}ES_/_?_QQ?_”__1__7_-_\]_U_f;Q§_§
2007-01547 0801138 LM ;

GRAND SLAM ... Nicarague . .. 29 DFO,LLC  Registere( 05/09/2007  05/20/200¢ 1¢-May-18;
GRAND SLAM 2007-01548  0801105LM ;
oSLUGGER ... Nicarague . . .. ... 29 DFO, LLC  Registerec 5/9/2007 . 05/19/200¢ 18-May-18;
MOONS OVER 2007-01549  0801106LM ;
MY HAMMY ] Nicarague  _____________: 30__....._DFO,LLC_ Registerec___05/09/2007 __ 05/19/200¢_18&:May-08:






2007-01550  080079LM ;
i SLAM Nicarague . 29and3( DFO, LLC  Registerec  05/09/2007 0 .4(.1.5./.?99?.,..1.5.'6.9?:.1?3.%
2007-0155 i
LSLIMSLAM. Nicarague . .. .. .. 30 ., DFO,LLC . Pending 05/09/2007 e, ,
2 007-01552 0801107LM ;
LSUPERBIRD . .. Nicarague . .. .. .. .. .. 30 ., DFO,LLC  Registerec  05/09/2007 0 .5.(19/.?99?.,.1.?3.'.'.\{'?5‘)('..1.8.5
SUPER 2007-01554 0801109LM ;
.SCRAMBLES . .. Nicarague . . . .. . . .. 29 i, QE.Q.’..'.-.':9...!??9@9!?:‘5.-....9.5./.9.9(.2.99.7....-...5!19/.?99?.,.1.?.'.'.\('?2‘)('..1.8.5
ULTIMATE 2007-01555 0801110LM ;
LOMELETTE Nicarague . . . . 29 o, DFO, LLC  Registerec  05/09/2007 0 .5.(.1.‘:9./.?99?.,.1.?3.'.'.\{'.@}{'..1.8.5
810540 112099 ;
....... Q?.r.‘.'?}’.'?:.....-..............’5‘.‘?.’.‘{‘@!.............,...........2.9.'.‘}§.........,.'.3..'?.(?.’..'.-.':9.,.B.‘?Qi.%t.‘?.r.‘?f.,......9?/.2.53./.3.1....."...99/.?.3/?.2..."..2.3.'.5..‘?!.'.1..2..5
1032-02 :
....... Dennys_Panamc”43”DFOLLC»Reg|stere(»”08/17/76”17Au916§
DENNY'S and 194196 9540 :
........ d .e.fs.i.g.”.......-..............'?.@D?lmf.............,............4.3............,PE.Q’..'.-.':.(.3.,..8.9.9@9??:‘5.,.....1.9/.?.5.(.29??....-.9.7.(15./.?.9.1..].,..1.‘.5.'99.'?.2.9.5
09693 268787 ;
....... Q?.'?.'?}’.'.S:....._.............'?.@.r.‘?‘QHﬁl...........,............f‘.?............,.'.3..'?9’..'.-.'7.(?.,...F?.‘?Qi.%t.‘?.r.e.&,......95/.2..7./.9.‘.‘....."..Q@/.l.f‘./.?.QQ.A."..l.f‘:.J.Hf?.l.f‘..i
09692 272.708 ;
....... Q?.'?.'?}’.'.S:....._.............'?.@.r.‘?‘QHﬁl...........,............39............,.'.3..'?9’..'.-.'7.(?.,...F?.‘?Qi.%t.‘?.r.e.&,......95/.2..7./.9.‘.‘....."....1.9/.?.5/9.‘!.."..2.5:99‘:.1.4.5
Denny's anc 942025C 268787 ;
........ DeS|gn_Paragua\"42”DFOLLC»Reglstere(»09/30/94”06/14/2004”14Jur14i
059814 ;
..... P.E.'?‘.'.\!Yﬁ....-................F.’.?.r.‘.{..............,............4.3............,PEQ’..'.-.':.(.3.,..8.9.9@9??:‘5.,.......................-.9.1.@3./.?.99.5.,..2..3.'.4?.‘!?.1.9.5
DENNY'S and 059815 ;
........ d eS|gn_Peru"43_DFOLLC_Reg|stere(__01/23/2005“23Jar195
4-1997-
119,857 119857
....... Dennys..........Bhilppines 820 L DROLLLC  (Registerec | 04/18/97 | 08/28/2004 28-Aug-24 s
72242
...... DENNY' .......Qatar A2 DFOLLC  Pending  01/01/201z
DENNY'S and 72243
........ design ........Qatar .42 ... DFOLLC Pending  01/01/201z e
23002 325/20
....... Denny's .........SaudiArabie 43 . DFO,LLC Registerec  11/17/93  11/12/94 13-Apr-13
S/10167/94
....... Denny's . _.....Singapore . .42 . DFO LLC Publishec 11722194 i)
S/2555/97  T97/02555E
Lupennys Singapore 42 i, DFO, LLC  Registerec 03/05/97 . ... 03/05/97 . 5:Mar-07
T02/11157B
Lpennys S Singapore ______________43_____.._DFO,LLC_ Registerec __ 24-Ju-02_ __ _ __ 07/24102_ _ 24.Ju-22






Denny's

Denny's

Denny's and

Sunburst Desig

DENNY'S

Switzerland

Taiwan

Trinidad & Tobagc

United Arab Emirate

Venezuele

DFO, LLC

DFO, LLC

application
to change
name filed
3/6/07 coulc

Registerec

Registerec

2285170/4
01/24/00

02588786/6
03/29/200¢

60528/2009
9/24/09

099043567
09/02/201C

45978
07/17/01

64281

367.206
11/30/200¢

5494-08
12/05/08

228517
01/24/200C

2588786
09/24/2004

186206
04/22/83

592.014
9/24/200¢

1631
10/01/78

1463436
07/01/2011

SM17054
08/13/02

2000 00540
01/13/00

58106
02/27/200€

13783-D
10/19/78

136,159
09/23/88

2S-Mar-14

24-Ser-19

30-Sey-18

1-Jul-11

16-Jul-21

13-Jar-20

12-Oci-14




Schedule N
to Guarantee al
Collateral Agreeme

Insurance Requirements

€) In furtherance of Section 6 8f7the Credit Agreement, (i) all insurance policieguired to be maintained with respect tc
assets and properties of the Grantors under Se6twhof the Credit Agreement shall be payable to the kistrative Agent as loss pay
under a “standard” or “New York” loss payee clau$gr the benefit of the Secured Parties and (ii) Aldeninistrative Agent, for the benefit
the Secured Parties, shall be named as an additimeied under all liability insurance policiegVithout limiting the foregoing, each Gran
will (a) keep all of its physical property insuredth casualty or physical hazard insurance on dhrigks” basis, with broad form flood a
earthquake coverages and electronic data processirggage, with a full replacement cost endorseraedtan “agreed amountlause in a
amount equal to 100% of the full replacement césuch property, (b) maintain all such workezsmpensation or similar insurance as me
required by law and (c) maintain, in amounts anthvdeductibles equal to those generally maintaibgdusinesses engaged in sin
activities in similar geographic areas, generallipdtability insurance against claims of bodilyjumy, death or property damage occurring,
in or about the properties of such Grantor; businetrruption insurance; and product liabilityurasnce.

(b) Each Grantor shall furnish the Admtrative Agent with certificates of insurance (ifoam similar to those delivered on
Closing Date) evidencing compliance with the ingge provisions contained in_Section 6.6f7the Credit Agreement in respect of €
insurance policy existing on the Closing Date oresged, extended or replaced following the ClosirageD




Exhibit |
to Guarantee al
Collateral Agreeme

SUPPLEMENT NO. __ dated as of [ ] (this * Supplem8ntto the Guarantee and Collateral Agreement datexd April 12,
2012 (the “ Guarantee and Collateral Agreenignamong Denny’s, Inc., a Florida corporation,egth Borrower”), Denny’s Corporation,
Delaware corporation (“ Parefit, DFO, LLC, a Delaware limited liability compan§y DFO "), Denny’s Realty, LLC, a Delaware limit
liability company (“_Dennys Realty”), each other Subsidiary Loan Party, and WellsgbaBank, National Association (* Wells Far§p as
Administrative Agent (in such capacity, the “ Adnsimative Agent’) for the Secured Parties (as defined herein).

A. Reference is made to the Credit Agreetrdated as of April 12, 2012 (as amended, suppiézd, waived or otherwi
modified from time to time, the “ Credit AgreeméMt among (i) the Borrower, (ii) Parent, DFO andribg’'s Realty, as Guarantors, (iii)
Lenders party thereto (the “ Lendéysand (iv) Wells Fargo, as Administrative Agent.

B. Capitalized terms used herein andatioérwise defined herein shall have the meaningg@sd to such terms in the Cr
Agreement and the Guarantee and Collateral Agreeratarred to therein.

C. The Grantors have entered into ther@tae and Collateral Agreement in order to indbeelenders to make Loans and
L/C Issuer to issue Letters of Credit. Sectior6/fthe Guarantee and Collateral Agreement pravitlat additional Subsidiaries may bec
Subsidiary Loan Parties under the Guarantee antht€@l Agreement by execution and delivery of astrument in the form of tt
Supplement. The undersigned Subsidiary (the “ Mewusidiary”) is executing this Supplement in accordance withrdggirements of tt
Credit Agreement to become a Subsidiary Loan Pamtyer the Guarantee and Collateral Agreement ierata induce the Lenders to mi
additional Loans and the L/C Issuer to issue aoldliti Letters of Credit and as consideration forrisopreviously made and Letters of Cr
previously issued.

Accordingly, the Administrative Agent and the NewbSidiary agree as follows:

SECTION 1. In accordance with Section 7.16 of the GuarantekeCollateral Agreement, the New Subsidiary byighatur:
below becomes a Subsidiary Loan Party, a Grantdraauarantor under the Guarantee and Collateredehgent with the same force
effect as if originally named therein as a Subsidlaoan Party, a Grantor and a Guarantor, and e Bubsidiary hereby (a) agrees to al
terms and provisions of the Guarantee and Collafayeeement applicable to it as a Subsidiary Loanty Grantor and Guarantor thereur
and (b) represents and warrants that the reprasergand warranties made by it as a Grantor aratr&tior thereunder are true and corre:
and as of the date hereof. In furtherance of tiregoing, the New Subsidiary, as security for thgnpent and performance in full of -
Obligations (as defined in the Guarantee and Gol&tAgreement), does hereby create and granetddministrative Agent, its successors
assigns, for the benefit of the




Secured Parties and their successors and assigesyaty interest in and lien on all of the NewbSidiary’s right, title and interest in and to
Collateral (as defined in the Guarantee and ColatAgreement) of the New Subsidiary. Each refeeeto a “Subsidiary Loan Partyg,
“Grantor” or a “Guarantorin the Guarantee and Collateral Agreement shallidemed to include the New Subsidiary. The Guaeaate
Collateral Agreement is hereby incorporated hebgineference.

SECTION 2. The New Subsidiary represents and warrants té\tministrative Agent and the other Secured Pattias thit
Supplement has been duly authorized, executed eliverkd by it and constitutes its legal, valid didding obligation, enforceable again:
in accordance with its terms.

SECTION 3. This Supplement may be executed in counterpand (g different parties hereto on different coupéets)
each of which shall constitute an original, butadlivhich, when taken together, shall constitugéngle contract. This Supplement shall bec
effective when (a) the Administrative Agent shallvb received a counterpart of this Supplementhibats the signature of the New Subsic
and (b) the Administrative Agent has executed antenpart hereof. Delivery of an executed signapage to this Supplement by facsir
transmission shall be as effective as delivery mfamually signed counterpart of this Supplement.

SECTION 4. The New Subsidiary hereby represents and warthatga) set forth on Schedule | attached heretotise an
correct schedule of the location of any and alicdet9 Collateral of the New Subsidiary, (b) settfioon Schedule Il attached hereto is a
and correct schedule of all the Pledged Secumnitieke New Subsidiary and (c) set forth under igmature hereto, is the true and correct |
name of the New Subsidiary, its jurisdiction ofrfation and the location of its chief executive a#fi

SECTION 5. Except as expressly supplemented hereby, the Gearand Collateral Agreement shall remain inffuite ani
effect.

SECTION 6. THIS SUPPLEMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES UNDER THIS
SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN A CCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK, (WITHOUT GIVING EFFECT TO ANY CHOICE OR C ONFLICT OF LAW PROVISION OR RULE THAT WOULD
CAUSE THE APPLICATION OF THE DOMESTIC SUBSTANTIVE L AWS OF ANY OTHER STATE).

SECTION 7. Any provision of this Supplement held to be ingalllegal or unenforceable in any jurisdiction Bhas to suc
jurisdiction, be ineffective to the extent of sunkalidity, illegality or unenforceability withowffecting the validity, legality and enforceabi
in such jurisdiction of the remaining provisionsré@f and of the Guarantee and Collateral Agreemand; the invalidity of a particul
provision in a particular jurisdiction shall nowadidate such provision in any other jurisdictidine parties hereto shall endeavor in gdaith
negotiations to replace the invalid, illegal or oftgceable provisions with valid provisions the eomic effect of which comes as close
possible to that of the invalid, illegal or unerdeable provisions.




SECTION 8. All communications and notices hereunder shalirbarriting and given as provided in Section 7.01tlod
Guarantee and Collateral Agreement.

SECTION 9. The New Subsidiary agrees to reimbduhe Administrative Agent for its reasonable-afupocket expenses
connection with this Supplement, including the ogeble fees, disbursements and other charges nsebfor the Administrative Agent.

IN WITNESS WHEREOF , the New Subsidiary and the Administrative Ageatdduly executed this Supplement to the Guar
and Collateral Agreement as of the day and yesirdibove written.
[NAME OF NEW SUBSIDIARY]
By:

Name:
Title:

Legal Name:
Jurisdiction of
Formation:
Location of Chief
Executive Office:

WELLS FARGO BANK, NATIONAL
ASSOCIATION , as
Administrative Agent,

By:
Name:
Title:
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PLEDGED STOCK

Schedule Il t
Supplement No. _
to the Guarantee a
Collateral Agreeme

Number of
Issuer Certificatt

Registered Number and Class
Owner of Equity Interes

Percentage of
Equity Interest:

PLEDGED DEBT SECURITIES

Issuer

Principal
Amount Date of Note

Maturity Date

OTHER PROPERTY




EXHIBIT Il
to Guarantee al
Collateral Agreeme
[FORM OF] PERFECTION QUESTIONNAIRE

DENNY'’S, INC. , a Florida corporation (*_Denng ", the “ Borrower”) hereby certifies the following to Wells Fargo Bar¥ationa
Association, as Administrative Agent (the “ Admiméive Agent”) under that certain credit agreement to be datedr@bout April 12, 201
among the Borrower, Denny’s Corporation, a Delawareporation (the “ Pareri), certain subsidiaries of the Borrower (together vk
Parent, collectively, the “ Guarantdisand together with the Borrower, the “ Credit f&&g "), the lenders from time to time party thereto,
the Administrative Agent (the “ Credit Agreeméntcapitalized terms used herein and not otherwismel@fshall have the meanings assig
thereto (@) in the most recent draft of the Crégjiteement circulated to the Borrower and (b) théfdwtm Commercial Code, as applicable):

A

1.

IDENTIFICATION MATTERS

An organizational chart depicting the interrelasibips of all Credit Parties is set forth Schedule Alattached herett
The information contained on Schedule i82rue and correct.

Any names of a Credit Party (including trade nanmeg)specified above in Item A.1. that such Créuditty has had during the five
years preceding the closing date of the Credit Agrent (the“ Closing Date”) are:

Credit Party Additional Names

Set forth orSchedule Acthereto is a complete and accurate list of all sligges (including foreign subsidiaries) of eacledit Party
together with (&) the jurisdiction of incorporatitormation, (b) the number of shares of each cte#ssapital stock or other equ
interests outstanding, (c) the number and percendgutstanding shares of each class owned (birectindirectly) by such Crec
Party and (d) an indication as to whether the share certificatec

Credit Party Additional Names

4.

Set forth orSchedule Athereto is a complete and accurate list of all slidges (including foreign subsidiaries) of eacledt Party
together with (a) the jurisdiction of incorporatitormation, (b) the number of shares of each ctd#ssapital stock or other equ
interests outstanding, (c) the number and percergagutstanding shares of each class ov




(directly or indirectly) by such Credit Party ard) &n indication as to whether the shares areficatgd.

LEGAL MATTERS

DURING THE FIVE (5) YEAR PERIOD PRECEDING THE CLOSI NG DATE NO CREDIT PARTY HAS BEEN PARTY TO
ANY MERGER, CONSOLIDATION, STOCK ACQUISITION OR PUR CHASE OF ALL OR A SUBSTANTIAL PORTION
OF THE ASSETS OF ANY PERSON, EXCEPT AS SET FORTH ONSCHEDULE B1.

LOCATIONS

Set forth on Schedule Gillist of all real property owned by each CredittfpaPlease include the following information feact
location: a street address (including county),ratication of whether the location is the chief axae office of the applicable Cre
Party and the fair market valt

Set forth onSchedule Ciis a list of locations (other than those set fasthSchedule CZ) where any Credit Party maintains

Inventory or Equipment having a value in exces$10D00,000. Please include the following informatfor each location: a stn
address (including county), an indication of whetttge location is the chief executive office of thpplicable Credit Party, t
approximate value of any Collateral located on spi@mises, the annual rental value, an indicafiGuch property is leased by

applicable Credit Party (and, if so, the name address of the owner of the location), or operatgdahthird party, such as
warehouseman or processor (and, if so, the namaddréss of such third part,

SPECIAL COLLATERAL

All of the financial institutions at which any CiedParty maintains any deposit accounts, investnagobunts, securities account:
similar accounts or other investment property (othan certificated securities and other investmanperty set forth oischedul
D6 ), together with the name of account, account nurabd a description for each such account (inclydive recent value), are
forth onSchedule D:.

All Letter-of-Credit Rights and Electronic Chattel Paper of amgd@ Party having a value in excess of $25,000sateforth o
Schedule D..

All Instruments, Tangible Chattel Paper and Docutherf each Credit Party having a value in exces$2H,000 are set forth
Schedule D3

All patents, trademarks and copyrights owned byhdaredit Party as of the date hereof, all patergnses, trademark licenses
copyright licenses to which such Credit Party igasty as of the date hereof, and all patent apjmics, trademark applications, ¢
copyright applications made by each Credit Partgfabe date hereof are listed Schedule D

All commercial tort claims of any Credit Party reaably estimated to exceed $1,000,000 are set éorSchedule D:.

The issued and outstanding equity interests ando#émr certificated securities having a value igess of $25,000 owned by e
Credit Party is set forth cSchedule D¢.




FINANCING MATTERS

Any current creditors of any Credit Party that vii## refinanced in connection with the funding o thitial Loans and any letters
credit currently outstanding on behalf of any Crdelrty (together with an indication of whether auch letters of credit will |
replaced or collateralized on the Closing Date)aaréollows:

Credit Party Creditors to be Refinanced Letters of Credit / Replaced or Collateralizec

INSURANCE

A complete and accurate list of all insurance geticurrently maintained by the Credit Partieseisfarth onSchedule Fhereto.




I hereby certify on behalf of the Credit Partiesl arot in my individual capacity that, as of thealatereof, the statements set fort
this Perfection Questionnaire and in the Schedatkaehed hereto are accurate and complete inspleots.

DENNY'S, INC.,
a Florida corporation

By:
Name:
Title:




Schedule Al
Schedule A2
Schedule A3
Schedule B1
Schedule C1
Schedule C2
Schedule D1
Schedule D2
Schedule D3
Schedule D4
Schedule D5
Schedule D6
Schedule F1

SCHEDULE TO
PERFECTION QUESTIONNAIRE

Organizational Chart

Identification Matters

Subsidiaries

Legal Matters

Owned Locations

Other Locations

Deposit Accounts/Investment Property (other thsiset forth on Schedule D6)
Letter-of-Credit Rights & Electronic Chattel FRap
Instruments, Tangible Chattel Paper & Documents
Intellectual Property

Commercial Tort Claims

Equity Interests & Certificated Security Intdses
Insurance




Schedule Al
Organizational Chart

[See attached]




Schedule A2
Identification Matters

[TO BE COMPLETED FOR EACH CREDIT PARTY]

Legal Name of Credit Part

Previous Legal Names with the past five (5) ye

State of Organizatior

Type of Organization

Jurisdictions Qualified to do Busine!:

| Address of Chief Executive Offic

IAddress of Principal Place of Busine

Business Phone Numb

Organizational Identification Number (if an

Federal Tax ldentification Numbe

Ownership Information (e.g. publicly held, if
private or partnership—identity of
owners/partners’

1Except to the extent that failure to do so coultireasonably be expected to have a Material AdvEffeet




Schedule A3

Subsidiaries
e Number and
o Jurisdiction of Number of Percentage of Shares
Subsidiary Incorp/ Shares of Outstanding Certificated?
Formation Capital Stock ’

Shares




Schedule B1
Legal Matters




Schedule C1

Locations
All Owned Real Property:
Chief
Executive
. Office Address Approximate Value
Credit Party (indicate with (including county) (the fair market value)
*in this

column)




Schedule C2
Other Locations

Chief Approximate
Executive Value
Office Address (the value of any] Please include the

Credit Party (indicate with collateral on such name and address of
*in this property and thelLandlord (if available)
column) annual rental
value)

(including county)




Schedule D1
Deposit Accounts & Investment Property
(other than Investment Property set forth on ScleeD6)

Credit Party

Financial Institution(s)
where Accounts
Maintained

Name of Account

ZBA/ Payroll/
Deposit/ Etc.

Account Numbers

|Descriptions of Account
(including the recent
value)




Letter-of-Credit Rights:

Schedule D2
Letter-of-Credit Rights & Electronic Chattel Paper

Credit Party

Description

Electronic Chattel Paper:

Credit Party

Description




Instruments:

Schedule D3
Instruments, Tangible Chattel Paper & Documents

Tangible Chattel Paper:

Documents:

Credit Party Description
Credit Party Description
Credit Party Description




Schedule D4
Intellectual Property




Schedule D5
Commercial Tort Claims

Credit Party

Description




Schedule D6

Equity Interests & Certificated Securities

Credit Party:

Name of Subsidiar

Number of Share

Certificate Numbe

Percentage Ownersh

Credit Party:

Name of Subsidiar

Number of Share

Certificate Numbe

Percentage Ownersh




Schedule F1
Insurance



Exhibit 31.1

CERTIFICATION

[, John C. Miller, certify that:
1. I have reviewed this report on Form 10-Q of DésiCorporation;

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or anditate a material fact necessary to make
the statements made, in light of the circumstanoeler which such statements were made, not misigadth respect to the period covered by
this report;

3. Based on my knowledge, the financial statememtd,other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, thegas presented in this report;

4. The registrang other certifying officer and | are responsibledstablishing and maintaining disclosure contasld procedures (as define«
Exchange Act Rules 13a-15(e) and 15d-15(e)) amdriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresused such disclosure controls and procedaotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made known to us by
others within those entities, particularly duritg fperiod in which this report is being prepared;

b) designed such internal control over financigming, or caused such internal control over faiahreporting to be designed under our
supervision, to provide reasonable assurance rigggifte reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygedeaccounting principles;

c¢) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions about the
effectiveness of the disclosure controls and prores] as of the end of the period covered by #psit based on such evaluation; and

d) disclosed in this report any change in the temyig’'s internal control over financial reportirttat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth disguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely
to materially affect, the registrant’s internal tmhover financial reporting; and

5. The registrant’s other certifying officer antddve disclosed, based on our most recent evaluatimternal control over financial reporting,
to the registrant’s auditors and the audit commitiethe registrant’s board of directors (or pessparforming the equivalent function):

a) all significant deficiencies and material weas®s in the design or operation of internal cortvel financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that invelveanagement or other employees who have a sigmiffole in the registrant’s internal
controls over financial reporting.

Date: May 4, 201. By: /s/ John C. Mille|
John C. Miller
President and Chief Executive Offic




Exhibit 31.2
CERTIFICATION

[, F. Mark Wolfinger, certify that:
1. I have reviewed this report on Form 10-Q of DésiCorporation;

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or anditate a material fact necessary to make
the statements made, in light of the circumstanoeler which such statements were made, not misigadth respect to the period covered by
this report;

3. Based on my knowledge, the financial statememtg,other financial information included in théport, fairly present in all material respt
the financial condition, results of operations aadh flows of the registrant as of, and for, thegas presented in this report;

4. The registrang other certifying officer and | are responsibledstablishing and maintaining disclosure contasld procedures (as define«
Exchange Act Rules 13a-15(e) and 15d-15(e)) amdriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresused such disclosure controls and procedaotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made known to us by
others within those entities, particularly duritg fperiod in which this report is being prepared;

b) designed such internal control over financiglorting, or caused such internal control over faiahreporting to be designed under
supervision, to provide reasonable assurance rieggthe reliability of financial reporting and theeparation of financial statements
external purposes in accordance with generallygedeaccounting principles;

c) evaluated the effectiveness of the registeadisclosure controls and procedures and presémtitis report our conclusions about
effectiveness of the disclosure controls and prores] as of the end of the period covered by #psit based on such evaluation; and

d) disclosed in this report any change in the tegig's internal control over financial reportingat occurred during the registratnos
recent fiscal quarter (the registrantourth fiscal quarter in the case of an annuabrg that has materially affected, or is reasopndikely
to materially affect, the registrant’s internal tmhover financial reporting; and

5. The registrant’s other certifying officer antddve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant’s auditors and the audit commitiethe registrant’s board of directors (or pessparforming the equivalent function):

a) all significant deficiencies and material weas®es in the design or operation of internal contrar financial reporting which &
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that invelveanagement or other employees who have a sigmiffole in the registrant’s internal
controls over financial reporting.

Date: May 4, 2012 By: /s] F. Mark Wolfinge!
F. Mark Wolfinger
Executive Vice Presider
Chief Administrative Officer an
Chief Financial Office




Exhibit 32.1

CERTIFICATION

John C. Miller
President and Chief Executive Officer of Denny’sitiration

and

F. Mark Wolfinger
Executive Vice President, Chief Administrative @&t and Chief Financial Officer

Pursuant to 18 U.S.C. Section 1350,
As Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of Dennsrporation (the “Company”) on Form IDfor the period ended March 28, 2012 as
with the Securities and Exchange Commission ord#te hereof (the “Report”), John C. Miller, President and Chief Executivei€r of the
Company, and I, F. Mark Wolfinger, Executive Viceeldent, Chief Administrative Officer and Chiefnkncial Officer of the Compar
certify, pursuant to 18 U.S.C. Section 1350, ap#etbpursuant to Section 906 of the Sarbanes-Oxteyf 2002, that:

1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExcleaAgt of 1934; and

2) The information contained in the Report fairlegents, in all material respects, the financiaidition and results of operations of
Company.

Date: May 4, 2012 By: /s/ John C. Mille|
John C. Miller
President and Chief Executive Offic

Date: May 4, 2012 By: /s] F. Mark Wolfinge!
F. Mark Wolfinger
Executive Vice Presider
Chief Administrative Officer an
Chief Financial Office

A signed original of this written statement reqditey Section 906, or other document authenticatiegnowledging, or otherwise adopting
signature that appears in typed form within thectetmic version of this written statement requited Section 906, has been providel
Denny’s Corporation and will be retained by DersmZorporation and furnished to the Securities axnchBnge Commission or its staff uj
request.



