id) il the preceding clauses do not apply, but the Obligor has a senior securcd obligation with a
Moody's Assigned Rating, then:

(i) il such Moody's Assigned Rating is at least "Caa3” (and, if mted “Caa3.” not on waich
for downgrade). the Moody's Equivalent Senior Unsecured Rating shall be the rating
which is onc subcatcgory below such Moody's Assigned Rating, or

(i1} i such Moody's Assigned Rating is less than “Caa3” (or rated “Caa3” and on watch for
downgrade), then the Moody s Equivalent Senior Unsecured Rating shall be “C™;

() if the preceding clauses do not apply. but such Obligor has a Corporate Familv Rating (as defined
by Moodyv's) from Moody's, the Moodv's Equivalent Senior Unsecured Rating shall be one rating
subcategory below such Corporate Family Rating;

in il the preceding clauses do not apply . but the Obligor has a senior unsecured obligation (other than
a bank loan) with a public rating from S&P (without any postscripts, asterisks or other qualifying notations,
that addresses the full amount of principal and interest promised). then the Moodyv's Equivalent Senior

Unsecured Rating shall be:
(i} one rating subcategory below the Moody's equivalent of such S&P rating if it is “BBB-"
or higher, or
(1} two mating subcategones below the Moody s equivalent of such S&P mting if it is “BB+”
or lower,

gl if the preceding clauses do not apply. but the Obligor has a subordinated obligation (other than a
bank loan) with a public rating from S&P (without any postscripis, asierisks or other qualifying notations,
that addresses the full amount of principal and interest promised). the Moodyv's Assigned Rating shall be

deemed to be:
{1} one rating subcategory below the Moody s equivalent of such S&P rating if it is "BEB-"
or higher; or
(ii) two raling subcategonies below the Moody 's equivalent of such S&P rating il it is “BB+"

or lower,
and the Moody "s Equivalent Senior Unsecured Rating shall be determined pursuant o clause (¢) above;

ih) if the preceding clauses do not apply. but the Obligor has a senior secured obligation with a public
rating from S&P (without any postscripts, asterisks or other qualifving notations, that addresses the full
amount of principal and interest promised). the Moody's Assigned Rating shall be deemed to be:

(1) one rating subcategory below the Moody's equivalent of such S&P mting if it is “BBB-"
or higher; or

(i) two rating subcategones below the Moody s equivalent of such S&P rating if it is BB+
or lower,

and the Moody s Equivalent Senior Unsecured Rating shall be determined pursuant to clanse (d) above,

(i} il the preceding clauses do not apply and cach of the following clanses (i) through (vii) do apply,
the Moody's Equivalent Senior Unsecured Rating will be “Caal™;
(i) neither the Obligor nor any of ils affiliates is subject lo reorganization or bankmuplcy
proceedings,
(i) no debt securities or obligations of the Obligor are in defanlt,
(iii) ncither the Obligor nor any of its affiliastcs has defaulied on any debt durning the
preceding two years,
(iv) the Obligor has been in existence for the preceding five vears,
iv) the Obligor is current on any cumulative dividends,
104
CONFIDENTIAL - PURSUANT TO FED. R. CRIM. P. 6(g) DB-SDNY-0056008
CONFIDENTIAL SDNY_GM_00202192

EFTA01365311



