PROMISSORY NOTE

PROMISSORY NOTE (this “Note™), made as of [December 22, 2015] (the “Effective
Date™), 1s made by Leon D. Black (the “Payor™), in favor of LDB 2011 LLC (together with any

permitted assignees or successors, the “Noteholder™).

FOR VALUE RECEIVED. the Payor hereby promises to pay to the Noteholder the
principal amount of [$450,000,000] (such amount, as may be reduced by repayments of principal
hereunder from time to time, the “Principal Amount™). The Principal Amount shall bear interest
and be payable in accordance with Article 2 hereof. The Payor agrees to repay the entire unpaid
Principal Amount, and all accrued and unpaid interest thereon, on the Maturity Date.

The parties hereto hereby agree as follows:

Article 1
Definitions

1.1 Definitions. Capitalized terms used in this Note are used as defined in this Article
I or elsewhere in this Note.

“Business Day™ means any day other than a Saturday, Sunday or other day on
which commercial banks are authorized to close under the laws of, or are in fact closed in, New

York (New York).

“Event of Default™ shall mean the occurrence of any of the following:

(a) The Payor shall fail to perform or observe any covenant or
agreement contained in this Note and such default shall continue unremedied for a period of

five (5) days after the-ocenrrencewritten notice thereof is given by the Noteholder to the
Payor; or

(b) Any representation, warranty or statement expressly made by (or

by an authorized representative expressly on behalf of) the Payor in this Note or in any other
document delivered inconnecton-therewithpursuant to Article 3 or Article 5 of this Note shall

prove to have been incorrect in any material respect when made-eratanytuturedate; or

(c) The Payor: (1) commences any case, proceeding or other action
under any existing or future law of any jurisdiction, domestic or foreign, relating to bankruptey,
insolvency, reorganization or relief of debtors, seeking to have an order for relief entered with
respect to him, or seeking to adjudicate him bankrupt or insolvent, or seeking reorganization,
composition, extension or other such relief with respect to him or his debts, or seeking
appointment of a receiver, trustee, custodian or other similar official for all or any substantial
part of his assets (a “Bankruptcy Action™) or (i1) becomes the debtor named in any Bankruptey
Action which results in the entry of an order for relief or any such adjudication or appointment
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remains undismissed or undischarged for a period of sixty (60) days or (ii1) makes a general
assignment for the benefit of his creditors; or

(d) This Note shall cease to be in full force and effect, valid or
enforceable.

“Interest Rate” shall mean the greater of (i) [Insert long-term AFR]| % per
annum and (i1} the LIBOR Daily Floating Rate plus .25% per annum. To establish the LIBOR
Daily Floating Rate, the Noteholder will use the London Interbank Offered Rate for a period of
one month as published by Bloomberg (or other commercially available source providing
quotations of such rate as selected by the Noteholder from time to time) as determined at
approximately 11:00 a.m. London time two (2) London banking days prior to the relevant
interest accrual and payment date. If such rate is not available at such time for any reason, then
such rate will be determined by such alternate method as reasonably selected by the Noteholder.

“Maturity Date” shall mean the [fifteenth (15™)] anniversary of the Effective
Date.

“Note Obligations™ means the Principal Amount and all interest or other amounts
due under the Note including, without limitation, any demnificationgxpense reimbursement
obligations under this Note.

Article 2
Payments

2.1 Final Payments of Principal. All principal under this Note, together with all
accrued and unpaid interest thereon and all other sums evidenced by this Note shall be
immediately due and payable on the earlier to occur of (a) the Maturity Date and (b) the
acceleration of the maturity of this Note upon the occurrence of an Event of Default.

2.2 Payment of Interest. From the Effective Date until the Note is paid in full,
interest on this Note shall accrue on the unpaid Principal Amount outstanding from time to time
at a rate per annum equal to the Interest Rate annually in arrears on December 31 (and on the
Maturity Date), commencing on December 31, 2016, or if any such day 15 not a Business Day,
on the following Business Day (each an “Interest Payment Date™), and interest shall be payable
on each Interest Payment Date. Interest shall be calculated on the basis of a 365 or 366 day year,
as applicable, and actual days elapsed. Notwithstanding anything to the contrary, upon the
occurrence of any Event of Default or after the Maturity Date or after judgment has been
rendered on any obligation under this Note, all amounts outstanding under this Note, including
any unpaid interest, fees, or costs, will at the option of the Noteholder, bear interest at a rate
which is 2.0% per annum higher than the rate of interest otherwise provided under this Note.
Further, to the extent permitted by law, the Payor agrees to pay a late fee in an amount not to
exceed 2.0% of any payment that is more than fifteen days late.

2.3 Payments Generally. Any payment required or permitted to be made under this
Note may be made in cash or property acceptable to the Noteholder. The value of any property
assigned or otherwise transferred as a payment under this Note shall be determined by mutual
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agreement of the Payor and the Noteholder, or in the absence of such mutual agreement, by
appraisal of a qualified, independent appraiser selected by mutual agreement of the Payor and the
Noteholder. If any payment 1s due on a day that 15 not a Business Day, such payment shall
instead be due on the first day thereafter that is a Business Day.

24 Voluntary Prepayments. The Payor may at any time and from time to time
voluntarily prepay, in whole or in part, the unpaid Principal Amount of this Note, together with
accrued mterest thereon, without premium or penalty.

Article 3
Covenants

The Payor covenants and agrees with the Noteholder that from and after the Effective
Date and until the date on which the Note Obligations have been paid in full (other than
contingent claims for indemnificationexpense reimbursement not yet asserted) (the

“Termination Date™):

3.1 Punctual Payment. The Payor will duly and punctually pay or cause to be paid
the Principal Amount and all interest under this Note and all other amounts provided for in this
Note, all in accordance with the terms of this Note.

3.2 Notices.

(a) Event of Default. The Payor will, promptly upon the Payor becoming
aware thereof, notify the Noteholder in writing of the occurrence of any Event of Default,
together with a reasonably detailed description thereof, and the actions the Payor proposes to
take with respect thereto.

(b) Notification of Material Change in Pavor’s Financial Condition. The
Payor will, promptly, but in any event no later than five (5) Business Days upon the Payor
becoming aware thereof, notify the Noteholder in wnhng of any Hﬁﬂ-lei—l—d-l—d-é—’ﬁ:‘-l’-‘:e—{,hdﬂgﬂ in
Payor’s financial positio i
unable to satisfy the Net Worth covenant in Sectu:m 3.4 below or being unable to make
payments on this Note as they come due.

33 Financial Reporting. The Payor will, within 120 days after December 31 of each
year, deliver to the Noteholder a net worth statement of the Payor (dated as of December 31).
Such net worth statement shall be prepared on a basis consistent with the net worth statement
delivered pursuant to Section 5.1 below.

34 Net Worth. The Payor will, as of December 31 of each year, maintain a Net
Worth of not less than 110% of the then-outstanding Principal Amount (after giving effect to any
principal repayments made on or around such December 31 date). “Net Worth™ shall mean the
total assets of the Payor minus total liabilities of the Payor, determined in a manner consistent
with the net worth statement delivered pursuant to Section 5.1 below.
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35 Debt and Liens. The Payor will not incur any llem or dn}r d{:‘bt fur l:l-crrmwed
money if the incurrence of any such debt or liens would hav

Payor’s abﬂﬂ»%@%@% to make the

payments contemplated by this Note as such payments become due.

3.6 Additional Information. The Payor shall furnish Noteholder with such additional
information as Noteholder shall reaxundbly reque 5t 1n {erer tu enable Noteholder to determine
whether the express terms:eoven: s of Article 3 of this Note have

been complied with by the Payur&m.ww

need to agree on the reasonableness of any such request before the Pavof is required to

Article 4
Events of Default

4.1 Events of Default. If an Event of Default shall have occurred and be continuing,
then, upon notice to the Payor by the Noteholder (which notice shall not be required in the case
of an Event of Default pursuant to clause (c) of the definition thereof) the Note, including all
unpaid principal and accrued interest shall become immediately due and payable. If any Event
of Default shall have occurred and 15 continuing, the Noteholder may, in addition to all other
rights and remedies granted to it in this Note, exercise all rights and remedies available to the
Noteholder at law or in equity.

Article 5
Conditions Precedent

5.1  Net Worth Statement. On or prior to the Effective Date, the Noteholder shall
have recerved and been satisfied with the most recent net worth statement of the Payor.

Article 6
Miscellaneous
6.1  Notices. All notices or other communications to be given or delivered under or

by reason of the provisions of this Note shall be given in writing and shall be delivered
personally, or mailed by certified or registered mail, return receipt requested and postage
prepaid, or sent via a recognized overnight courier (with signed receipt) at the address set forth
below (or to such other address as the Payor or the Noteholder may designate by written notice)
or via any form of electronic transmission:

if to the Payor, to:

Alan S. Halperin, Esqg.
Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas
New York, NY 10019-6064
Re: Leon D. Black
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1f to the Noteholder, to:

LDB 2011 LLC

c¢/o Elysium Management LLC
445 Park Avenue, Suite 1401
New York, NY 10022

Attn: Ada Clapp

6.2 Waiver and Consent. The Payor: (a) except for any notice expressly required by
the terms of the Note, waives presentment, demand, protest, notice of intent to accelerate, notice
of acceleration of maturity, notice of protest, notice of nonpayment, notice of dishonor, and any
other notice required to be given under the law to the Payor in connection with the delivery,
acceptance, performance, default or enforcement of this Note or any other documents executed
in connection with this Note and (b) consents to all waivers of any enforcement term hereof, or
the failure to aetenforce on the part of Noteholder, or any enforcement indulgence shown by the
Noteholder (without notice to or further assent from the Payor), and agrees that no such
enforcement action, failure to actenforce or failure to exercise any right or remedy by the
Noteholder shall in any way affect or impair the obligations of the Payor or be construed as a
waiver by the Noteholder of, or otherwise affect, any of the Noteholder’s enforcement rights
under this Note.

6.3 Assignment and Amendment. Neither this Note nor any of the rights, interests or
obligations hereunder shall be assigned, transferred or neg:}tmted b}f the deur or the
E.ﬂith.&lﬂ_er_w ithout the prior consent of the !

Pﬂ}fur and the Noteholder. No term uf thn‘. Note may be amended without the written consent
of the Payor and the Noteholder.

i

6-56.4 Expenses. Except as otherwise expressly provided herein, each of the parties
hereto shall pay its own expenses in connection herewith. The Payor agrees to pay or reimburse
Noteholder for all reasonable and documented out-of-pocket costs and expenses incurred by
MNoteholder after the Effective Date in connection with the enfereementorattemptedsuccessful
enforcement of this Nate+,_|m,ludmg d—l—l—'-rH-bhthll' reasonable fees and EXEEHSES of external

l}tumented ﬂut uf-Enckf costs and expenses incurred &&Fbﬁ-g—dﬂ-}'—’ﬂr{-)%l‘r&}u{—e{'—Fe‘rEHHH-Hﬁg—

in 1e'-.p-t*Ll ﬂil" the I‘mi-: ﬂhllLdllmh dl‘td L‘zmmL emy legal proceeding. including any proceeding

ase-by Pavor after the Effective Date in
connection with any successful liti atmn azainst the Noteholder in connection with this

Note, including the reasonable fees and expenses of external counsel. All amounts due under
this Section 6.5 shall be payable within five (5) Business Days after demand therefor. The
agreements in this Section shall survive the Termination Date.
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6:66,5 Governing Law; Venue. This Note shall be governed by, and interpreted and
enforced in accordance with, the Laws in force in the State of New York (excluding any conflict
of laws rule or principle which might refer such questions to the laws of another jurisdiction).

. L--. ; ] - y T

6.6 Dispute Resolution, In the event of a Dispute, the parties to such Dispute
agree to be bound by the following procedures:

AW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING

art shﬂll list ten lll arbitrators who nre certif’ed bv the American Arhitmtinn

list of the ﬂther Eﬂrtg and the arbitrator of the D:sgute Shﬂ]l be selected at ran dum from
T — f arbi

(iii) Except by mutual agreement otherwise and subject to the other
Erm-isians 01‘ this I\'ute! the parties agree to abide by all procedures recommended by the
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un ggg 1t ggrghub_ltgg frgm doing gg m! g;g:mt tg a grghmm ry mlunctmn or other
provisional judicial relief as provided above.

such orders from the arbitrator or from any court having jurisdiction, as applicable, as

(f),  “Dispute” shall mean a disagreement arising between the Payor and

the Noteholder relating to the provisions of or duties. richts or oblications arising under

626.7 Binding Effect. This Note shall be binding upon and inure to the benefit of the

Payor and the Noteholder and their respective heirs, successors and, if permitted, their assigns.
In the event any term or provision of this Note is declared by a court of competent jurisdiction, to
be illegal or invalid for any reason whatsoever, such illegality or invalidity shall not affect the

balance of the terms and provisions hereof, which terms and provisions shall remain binding and
enforceable.

6.96.8 Counterparts. This Note may be executed in several counterparts, each of which
will be deemed original but all of which will constitute one and the same instrument. Any proof
of execution, however, will require production of only one copy signed by the party to be
charged.

[signature page follows]|
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IN WITNESS WHEREOF, the Payor and the Noteholder have executed and delivered
this Note as of the date hereof.

LEON D. BLACK

as Payor

LDB 2011 LLC, as Noteholder

By:
Name: Barry I. Cohen
Title: Manager

EFTA00585313



Summary Report:

Litéra® Change-Pro 7.0.0.360 Document Comparison done on 12/14/2015

10:19:14 AM

Style Name: PW Basic

Original DMS:iw://US/US1/10396965/1

Modified DMS: 1w://US/US1/10396965/2

Changes:

Add 48
brelete 28
O RN 0
| Move To 0
Table Insert 0
Table Delete 0
Embedded Graphics (Visio, ChemDraw, Images etc.) 0
Embedded Excel 0
Format Changes 0]
Total Changes: 76

EFTA00585314



