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PART I. FINANCIAL INFORMATION 
Item 1. Financial Statements. 

Domino’s Pizza, Inc. and Subsidiaries 
Condensed Consolidated Balance Sheets 

(Unaudited)
 

(In thousands)   June 18, 2023     January 1, 2023 (1)  
Assets            
Current assets:            

Cash and cash equivalents   $ 77,020     $ 60,356  
Restricted cash and cash equivalents     189,694       191,289  
Accounts receivable, net     260,024       257,492  
Inventories     65,627       81,570  
Prepaid expenses and other     53,201       37,287  
Advertising fund assets, restricted     154,052       162,660  

Total current assets     799,618       790,654  
Property, plant and equipment:            

Land and buildings     105,847       105,659  
Leasehold and other improvements     175,944       172,725  
Equipment     351,927       333,787  
Construction in progress     15,089       22,536  

     648,807       634,707  
Accumulated depreciation and amortization     (352,872 )     (332,472 )

Property, plant and equipment, net     295,935       302,235  
Other assets:            

Operating lease right-of-use assets     213,817       219,202  
Goodwill     11,688       11,763  
Capitalized software, net     119,299       108,354  
Investment in DPC Dash     110,876       125,840  
Deferred income tax assets, net     2,492       1,926  
Other assets     42,445       42,247  

Total other assets     500,617       509,332  
Total assets   $ 1,596,170     $ 1,602,221  
Liabilities and stockholders’ deficit            
Current liabilities:            

Current portion of long-term debt   $ 55,745     $ 54,813  
Accounts payable     90,688       89,715  
Operating lease liabilities     37,611       34,877  
Insurance reserves     30,197       31,435  
Dividends payable     43,586       866  
Advertising fund liabilities     150,365       157,909  
Other accrued liabilities     139,336       167,006  

Total current liabilities     547,528       536,621  
Long-term liabilities:            

Long-term debt, less current portion     4,944,678       4,967,420  
Operating lease liabilities     188,694       195,244  
Insurance reserves     36,507       40,179  
Deferred income tax liabilities     1,242       7,761  
Other accrued liabilities     44,087       44,061  

Total long-term liabilities     5,215,208       5,254,665  
Stockholders’ deficit:            

Common stock     351       354  
Additional paid-in capital     3,370       9,693  
Retained deficit     (4,166,520 )     (4,194,418 )
Accumulated other comprehensive loss     (3,767 )     (4,694 )

Total stockholders’ deficit     (4,166,566 )     (4,189,065 )
Total liabilities and stockholders’ deficit   $ 1,596,170     $ 1,602,221  
 

(1) The condensed consolidated balance sheet at January 1, 2023 has been derived from the audited consolidated financial statements at that date but does not include all of the information and 
footnotes required by accounting principles generally accepted in the United States for complete financial statements. 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Domino’s Pizza, Inc. and Subsidiaries

Condensed Consolidated Statements of Income 
(Unaudited)

 
    Fiscal Quarter Ended     Two Fiscal Quarters Ended  
    June 18,     June 19,     June 18,     June 19,  

(In thousands, except per share data)   2023     2022     2023     2022  
Revenues:                        

U.S. Company-owned stores   $ 87,694     $ 112,502     $ 172,605     $ 216,397  
U.S. franchise royalties and fees     139,268       128,098       272,132       250,383  
Supply chain     615,711       646,586       1,239,937       1,256,133  
International franchise royalties and fees     70,495       66,915       140,166       135,748  
U.S. franchise advertising     111,459       111,081       224,185       217,670  

Total revenues     1,024,627       1,065,182       2,049,025       2,076,331  
Cost of sales:                        

U.S. Company-owned stores     71,423       94,065       141,995       181,440  
Supply chain     548,548       584,852       1,116,827       1,140,002  

Total cost of sales     619,971       678,917       1,258,822       1,321,442  
Gross margin     404,656       386,265       790,203       754,889  
General and administrative     97,794       97,070       192,983       194,564  
U.S. franchise advertising     111,459       111,081       224,185       217,670  
Refranchising loss     —       —       149       —  
Income from operations     195,403       178,114       372,886       342,655  
Other expense     (14,964 )     —       (14,964 )     —  
Interest income     2,537       219       4,928       268  
Interest expense     (44,932 )     (44,851 )     (91,479 )     (91,723 )
Income before provision for income taxes     138,044       133,482       271,371       251,200  
Provision for income taxes     28,664       30,989       57,221       57,743  
Net income   $ 109,380     $ 102,493     $ 214,150     $ 193,457  
Earnings per share:                        

Common stock - basic   $ 3.11     $ 2.85     $ 6.07     $ 5.38  
Common stock - diluted   $ 3.08     $ 2.82     $ 6.02     $ 5.32  

 
The accompanying notes are an integral part of these condensed consolidated financial statements.
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Domino’s Pizza, Inc. and Subsidiaries 

Condensed Consolidated Statements of Comprehensive Income 
(Unaudited) 

 
    Fiscal Quarter Ended     Two Fiscal Quarters Ended  
    June 18,     June 19,     June 18,     June 19,  

(In thousands)   2023     2022     2023     2022  
Net income   $ 109,380     $ 102,493     $ 214,150     $ 193,457  
Currency translation adjustment     1,378       (1,684 )     927       (1,070 )
Comprehensive income   $ 110,758     $ 100,809     $ 215,077     $ 192,387  
 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Domino’s Pizza, Inc. and Subsidiaries 

Condensed Consolidated Statements of Cash Flows 
(Unaudited) 

 
    Two Fiscal Quarters Ended  
    June 18,     June 19,  

(In thousands)   2023     2022  
Cash flows from operating activities:            

Net income   $ 214,150     $ 193,457  
Adjustments to reconcile net income to net cash provided by operating activities:            

Depreciation and amortization     36,731       37,093  
Refranchising loss     149       —  
Loss on sale/disposal of assets     402       448  
Amortization of debt issuance costs     2,578       2,631  
(Benefit) provision for deferred income taxes     (7,596 )     2,490  
Non-cash equity-based compensation expense     17,065       15,738  
Excess tax benefits from equity-based compensation     (133 )     (174 )
Provision for losses on accounts and notes receivable     1,166       2,326  
Unrealized loss on investments     14,964       —  
Changes in operating assets and liabilities     (33,794 )     (102,935 )
Changes in advertising fund assets and liabilities, restricted     (3,391 )     2,341  

Net cash provided by operating activities     242,291       153,415  
Cash flows from investing activities:            

Capital expenditures     (37,980 )     (32,664 )
Purchase of franchise operations and other assets     —       (6,814 )
Other     (1,211 )     (435 )

Net cash used in investing activities     (39,191 )     (39,913 )
Cash flows from financing activities:            

Repayments of long-term debt and finance lease obligations     (27,186 )     (27,528 )
Proceeds from exercise of stock options     1,051       526  
Purchases of common stock     (120,847 )     (97,661 )
Tax payments for restricted stock upon vesting     (3,068 )     (2,395 )
Payments of common stock dividends and equivalents     (42,930 )     (39,662 )

Net cash used in financing activities     (192,980 )     (166,720 )
Effect of exchange rate changes on cash     494       (635 )
Change in cash and cash equivalents, restricted cash and cash equivalents     10,614       (53,853 )
            
Cash and cash equivalents, beginning of period     60,356       148,160  
Restricted cash and cash equivalents, beginning of period     191,289       180,579  
Cash and cash equivalents included in advertising fund assets, restricted,
   beginning of period     143,559       161,741  
Cash and cash equivalents, restricted cash and cash equivalents and cash and
   cash equivalents included in advertising fund assets, restricted, beginning of period     395,204       490,480  
            
Cash and cash equivalents, end of period     77,020       114,353  
Restricted cash and cash equivalents, end of period     189,694       158,215  
Cash and cash equivalents included in advertising fund assets, restricted,
   end of period     139,104       164,059  
Cash and cash equivalents, restricted cash and cash equivalents and cash and
   cash equivalents included in advertising fund assets, restricted, end of period   $ 405,818     $ 436,627  
 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Domino’s Pizza, Inc. and Subsidiaries 
Notes to Condensed Consolidated Financial Statements 
(Unaudited; tabular amounts in thousands, except percentages, share and per share amounts) 

June 18, 2023
 
 

1. Basis of Presentation

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles generally 
accepted in the United States for interim financial information and with the instructions to Form 10-Q and Rule 10-01 of Regulation S-X. Accordingly, they 
do not include all of the information and footnotes required by accounting principles generally accepted in the United States for complete financial 
statements. For further information, refer to the consolidated financial statements and footnotes for the fiscal year ended January 1, 2023 included in the 
Company’s 2022 Annual Report on Form 10-K, filed with the Securities and Exchange Commission on February 23, 2023 (the “2022 Form 10-K”).

In the opinion of management, all adjustments, consisting of normal recurring items, considered necessary for a fair statement have been included. 
Operating results for the fiscal quarter and two fiscal quarters ended June 18, 2023 are not necessarily indicative of the results that may be expected for the 
fiscal year ending December 31, 2023.

 
2. Segment Information
 

The following tables summarize revenues and earnings before interest, taxes, depreciation, amortization and other, which is the measure by which the 
Company allocates resources to its segments and which the Company refers to as Segment Income, for each of its reportable segments. Intersegment 
revenues are comprised of sales of food, equipment and supplies from the supply chain segment to the Company-owned stores in the U.S. stores segment. 
Intersegment sales prices are market based. The “Other” column as it relates to Segment Income below primarily includes corporate administrative costs 
that are not allocable to a reportable segment, including labor, computer expenses, professional fees, travel and entertainment, rent, insurance and other 
corporate administrative costs.

    Fiscal Quarters Ended June 18, 2023 and June 19, 2022  
    U.S.     Supply     International     Intersegment              
    Stores     Chain     Franchise     Revenues     Other     Total  

Revenues                                    
2023   $ 338,421     $ 641,481     $ 70,495     $ (25,770 )   $ —     $ 1,024,627  
2022     351,681       683,298       66,915       (36,712 )     —       1,065,182  

Segment Income                                    
2023   $ 123,592     $ 60,026     $ 58,865     N/A     $ (18,865 )   $ 223,618  
2022     104,055       53,633       52,890     N/A       (5,621 )     204,957  

 
    Two Fiscal Quarters Ended June 18, 2023 and June 19, 2022  
    U.S.     Supply     International     Intersegment              
    Stores     Chain     Franchise     Revenues     Other     Total  

Revenues                                    
2023   $ 668,922     $ 1,291,605     $ 140,166     $ (51,668 )   $ —     $ 2,049,025  
2022     684,450       1,325,260       135,748       (69,127 )     —       2,076,331  

Segment Income                                    
2023   $ 236,275     $ 108,541     $ 117,004     N/A     $ (34,587 )   $ 427,233  
2022     201,347       99,982       107,936     N/A       (13,331 )     395,934  

In the first quarter of 2023, the Company changed its allocation methodology for certain costs which support certain internally developed software used 
across the Company’s franchise system. This allocation methodology change was implemented in order to reflect the way the chief operating decision 
maker allocates resources to the Company’s reportable segments and evaluates segment profitability, including the costs of internally developed software. 

The change in allocation methodology of certain software development costs resulted in an estimated increase in U.S. stores Segment Income of $15.8 
million, an estimated increase in international franchise Segment Income of $1.9 million and an estimated decrease in other Segment Income of $17.7 
million in the second quarter of 2023. The change in allocation methodology of certain software development costs resulted in an estimated increase in U.S. 
stores Segment Income of $25.9 million, an estimated increase in international franchise Segment Income of $3.8 million and an estimated decrease in 
other Segment Income of $29.7 million in the two fiscal quarters of 2023. The change in allocation methodology of certain software development costs had 
no impact on revenues, supply chain Segment Income or total Segment Income. The change in allocation methodology for certain software development 
costs is a prospective change and the comparative information has not been restated.
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The following table reconciles total Segment Income to consolidated income before provision for income taxes.

 
    Fiscal Quarter Ended     Two Fiscal Quarters Ended  
    June 18,     June 19,     June 18,     June 19,  
    2023     2022     2023     2022  

Total Segment Income   $ 223,618     $ 204,957     $ 427,233     $ 395,934  
Depreciation and amortization     (18,561 )     (18,117 )     (36,731 )     (37,093 )
Refranchising loss     —       —       (149 )     —  
Loss on sale/disposal of assets     (127 )     (253 )     (402 )     (448 )
Non-cash equity-based compensation expense     (9,527 )     (8,473 )     (17,065 )     (15,738 )
Income from operations     195,403       178,114       372,886       342,655  
Other expense     (14,964 )     —       (14,964 )     —  
Interest income     2,537       219       4,928       268  
Interest expense     (44,932 )     (44,851 )     (91,479 )     (91,723 )
Income before provision for income taxes   $ 138,044     $ 133,482     $ 271,371     $ 251,200  
 
3. Earnings Per Share 
 

    Fiscal Quarter Ended     Two Fiscal Quarters Ended  
    June 18,     June 19,     June 18,     June 19,  
    2023     2022     2023     2022  

Net income available to common stockholders - basic and diluted   $ 109,380     $ 102,493     $ 214,150     $ 193,457  
Basic weighted average number of shares     35,199,067       35,915,102       35,295,346       35,957,999  
Earnings per share – basic   $ 3.11     $ 2.85     $ 6.07     $ 5.38  
Diluted weighted average number of shares     35,492,423       36,296,277       35,601,335       36,368,297  
Earnings per share – diluted   $ 3.08     $ 2.82     $ 6.02     $ 5.32  
 

The denominators used in calculating diluted earnings per share for common stock for the fiscal quarters and two fiscal quarters each ended June 18, 
2023 and June 19, 2022 do not include the following because the effect of including these shares would be anti-dilutive or because the performance targets 
for these awards had not yet been met:

 
    Fiscal Quarter Ended     Two Fiscal Quarters Ended  
    June 18,     June 19,     June 18,     June 19,  
    2023     2022     2023     2022  

Anti-dilutive shares underlying stock-based awards                        
   Stock options     227,276       120,540       229,156       120,540  
   Restricted stock awards and units     35,064       67,677       36,378       346  
Performance condition not met                        
   Restricted stock awards and units     59,675       42,710       59,675       42,710  
 
4. Stockholders’ Deficit 

The following table summarizes the changes in stockholders’ deficit for the second quarter of 2023. 
 

                            Accumulated  
                Additional           Other  
    Common Stock     Paid-in     Retained     Comprehensive  
    Shares     Amount     Capital     Deficit     Loss  

Balance at March 26, 2023     35,330,133     $ 353     $ 1,474     $ (4,148,455 )   $ (5,145 )
Net income     —       —       —       109,380       —  
Dividends declared on common stock and equivalents
($1.21 per share)     —       —       —       (42,645 )     —  
Issuance and cancellation of stock awards, net     14,078       —       —       —       —  
Tax payments for restricted stock upon vesting     (4,596 )     —       (1,515 )     —       —  
Purchases of common stock     (292,030 )     (2 )     (6,824 )     (84,800 )     —  
Exercise of stock options     10,000       —       708       —       —  
Non-cash equity-based compensation expense     —       —       9,527       —       —  
Currency translation adjustment     —       —       —       —       1,378  
Balance at June 18, 2023     35,057,585     $ 351     $ 3,370     $ (4,166,520 )   $ (3,767 )
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The following table summarizes the changes in stockholders’ deficit for the two fiscal quarters of 2023. 
 

                            Accumulated  
                Additional           Other  
    Common Stock     Paid-in     Retained     Comprehensive  
    Shares     Amount     Capital     Deficit     Loss  

Balance at January 1, 2023     35,419,718     $ 354     $ 9,693     $ (4,194,418 )   $ (4,694 )
Net income     —       —       —       214,150       —  
Dividends declared on common stock and equivalents
($2.42 per share)     —       —       —       (85,650 )     —  
Issuance and cancellation of stock awards, net     28,573       —       —       —       —  
Tax payments for restricted stock upon vesting     (9,669 )     —       (3,068 )     —       —  
Purchases of common stock     (392,545 )     (3 )     (21,371 )     (100,602 )     —  
Exercise of stock options     11,508       —       1,051       —       —  
Non-cash equity-based compensation expense     —       —       17,065       —       —  
Currency translation adjustment     —       —       —       —       927  
Balance at June 18, 2023     35,057,585     $ 351     $ 3,370     $ (4,166,520 )   $ (3,767 )

 
Subsequent to the end of the second quarter of 2023, on July 20, 2023, the Company’s Board of Directors declared a $1.21 per share quarterly dividend 

on its outstanding common stock for shareholders of record as of September 15, 2023 to be paid on September 29, 2023. 
 

The following table summarizes the changes in stockholders’ deficit for the second quarter of 2022.
 

                            Accumulated  
                Additional           Other  
    Common Stock     Paid-in     Retained     Comprehensive  
    Shares     Amount     Capital     Deficit     Loss  

Balance at March 27, 2022     36,037,373     $ 360     $ 3,545     $ (4,200,341 )   $ (2,206 )
Net income     —       —       —       102,493       —  
Dividends declared on common stock and equivalents
($1.10 per share)     —       —       —       (39,603 )     —  
Issuance and cancellation of stock awards, net     13,866       —       —       —       —  
Tax payments for restricted stock upon vesting     (3,950 )     —       (1,606 )     —       —  
Purchases of common stock     (148,248 )     (1 )     (7,083 )     (42,916 )     —  
Exercise of stock options     605       —       260       —       —  
Non-cash equity-based compensation expense     —       —       8,473       —       —  
Currency translation adjustment     —       —       —       —       (1,684 )
Balance at June 19, 2022     35,899,646     $ 359     $ 3,589     $ (4,180,367 )   $ (3,890 )
 

The following table summarizes the changes in stockholders’ deficit for the two fiscal quarters of 2022.
 

                            Accumulated  
                Additional           Other  
    Common Stock     Paid-in     Retained     Comprehensive  
    Shares     Amount     Capital     Deficit     Loss  

Balance at January 2, 2022     36,138,273     $ 361     $ 840     $ (4,207,917 )   $ (2,820 )
Net income     —       —       —       193,457       —  
Dividends declared on common stock and equivalents
($2.20 per share)     —       —       —       (79,368 )     —  
Issuance and cancellation of stock awards, net     14,206       —       —       —       —  
Tax payments for restricted stock upon vesting     (5,825 )     —       (2,395 )     —       —  
Purchases of common stock     (249,058 )     (2 )     (11,120 )     (86,539 )     —  
Exercise of stock options     2,050       —       526       —       —  
Non-cash equity-based compensation expense     —       —       15,738       —       —  
Currency translation adjustment     —       —       —       —       (1,070 )
Balance at June 19, 2022     35,899,646     $ 359     $ 3,589     $ (4,180,367 )   $ (3,890 )
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5. Fair Value Measurements 

Fair value measurements enable the reader of the financial statements to assess the inputs used to develop those measurements by establishing a 
hierarchy for ranking the quality and reliability of the information used to determine fair values. The Company classifies and discloses assets and liabilities 
carried at fair value in one of the following three categories: 

Level 1: Quoted market prices in active markets for identical assets or liabilities. 

Level 2: Observable market-based inputs or unobservable inputs that are corroborated by market data. 

Level 3: Unobservable inputs that are not corroborated by market data. 
 
Fair Value of Cash Equivalents and Marketable Securities
 
The fair values of the Company’s cash equivalents and investments in marketable securities are based on quoted prices in active markets for identical 

assets.
 
Fair Value of Investments

The Company holds a non-controlling interest in DPC Dash Ltd (“DPC Dash”), the Company’s master franchisee in China that owns and operates 
Domino’s Pizza stores in that market. Prior to March 28, 2023, the Company’s investment in DPC Dash’s senior ordinary shares, which were not in-
substance common stock, represented an equity investment without a readily determinable fair value and was recorded at cost with adjustments for 
observable changes in prices resulting from orderly transactions for the identical or a similar investment of the same issuer or impairments. 

 
On March 28, 2023, DPC Dash completed its initial public offering on the Hong Kong Exchange (HK: 1405), at which point the Company’s 18,101,019 

DPC Dash senior ordinary shares automatically converted to DPC Dash ordinary shares pursuant to the terms of the investment. The Company is required 
to hold the DPC Dash ordinary shares for at least 360 days from the date of the initial public offering. Beginning in the second quarter of 2023, the 
Company accounts for its investment in DPC Dash as a trading security and records it at fair value at the end of each reporting period, with gains and losses 
recorded in other income or expense in its condensed consolidated statements of income.

 
 As of June 18, 2023, the fair value of the Company’s investment in DPC Dash is based on the active exchange quoted price for the equity security of 

HK$47.90 per share. The Company recorded an adjustment to the carrying amount of its investment in DPC Dash of $15.0 million in the second quarter of 
2023, with the loss recorded in other expense in its condensed consolidated statements of income. As of January 1, 2023, the fair value of the Company’s 
investment in DPC Dash was not readily determinable and was categorized in Level 3 of the fair value hierarchy. The Company did not record any 
adjustments to the carrying amount of its investment in the first quarter of 2023 or the two fiscal quarters of 2022. The Company transferred its investment 
from Level 3 to Level 1 on March 28, 2023, concurrent with DPC Dash’s initial public offering.
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The following tables summarize the carrying amounts and fair values of certain assets at June 18, 2023 and January 1, 2023:
 

    At June 18, 2023  
          Fair Value Estimated Using  
    Carrying     Level 1     Level 2     Level 3  
    Amount     Inputs     Inputs     Inputs  
Cash equivalents   $ 32,110     $ 32,110     $ —     $ —  
Restricted cash equivalents     119,501       119,501       —       —  
Investments in marketable securities     14,742       14,742       —       —  
Advertising fund cash equivalents, restricted     118,505       118,505       —       —  
Investment in DPC Dash     110,876       110,876       —       —  

 
    At January 1, 2023  
          Fair Value Estimated Using  
    Carrying     Level 1     Level 2     Level 3  
    Amount     Inputs     Inputs     Inputs  
Cash equivalents   $ 23,779     $ 23,779     $ —     $ —  
Restricted cash equivalents     117,212       117,212       —       —  
Investments in marketable securities     13,395       13,395       —       —  
Advertising fund cash equivalents, restricted     124,496       124,496       —       —  
Investment in DPC Dash     125,840       —       —       125,840  

 
Fair Value of Debt
 
The estimated fair values of the Company’s fixed rate notes are classified as Level 2 measurements, as the Company estimates the fair value amount by 

using available market information. The Company obtained quotes from two separate brokerage firms that are knowledgeable about the Company’s fixed 
rate notes and, at times, trade these notes. The Company also performed its own internal analysis based on the information gathered from public markets, 
including information on notes that are similar to those of the Company. However, considerable judgment is required to interpret market data to estimate 
fair value. Accordingly, the fair value estimates presented are not necessarily indicative of the amount that the Company or the debtholders could realize in 
a current market exchange. The use of different assumptions and/or estimation methodologies may have a material effect on the estimated fair values stated 
below. 

 
Management estimated the approximate fair values of the Company’s 2015, 2017, 2018, 2019 and 2021 notes as follows:
 

    June 18, 2023     January 1, 2023  
    Principal Amount     Fair Value     Principal Amount     Fair Value  
2015 Ten-Year Notes   $ 748,000     $ 715,088     $ 752,000     $ 717,408  
2017 Ten-Year Notes     947,500       878,333       952,500       875,348  
2018 7.5-Year Notes     405,875       384,770       408,000       385,968  
2018 9.25-Year Notes     382,000       357,170       384,000       355,584  
2019 Ten-Year Notes     653,063       572,736       656,438       564,536  
2021 7.5-Year Notes     833,000       706,384       837,250       695,755  
2021 Ten-Year Notes     980,000       803,600       985,000       792,925  

 
The Company did not have any outstanding borrowings under its variable funding notes at June 18, 2023 or January 1, 2023. 
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6. Revenue Disclosures
 

Contract Liabilities
 

Contract liabilities primarily consist of deferred franchise fees and deferred development fees. Deferred franchise fees and deferred development 
fees of $5.5 million and $5.5 million were included in current other accrued liabilities as of June 18, 2023 and January 1, 2023, respectively. Deferred 
franchise fees and deferred development fees of $21.4 million and $22.7 million were included in long-term other accrued liabilities as of June 18, 
2023 and January 1, 2023, respectively.

 

Changes in deferred franchise fees and deferred development fees for the two fiscal quarters of 2023 and the two fiscal quarters of 2022 were as 
follows:

 
    Two Fiscal Quarters Ended  
    June 18,     June 19,  

    2023     2022  
Deferred franchise fees and deferred development fees, beginning of period   $ 28,225     $ 29,694  
Revenue recognized during the period     (2,716 )     (2,855 )
New deferrals due to cash received and other     1,400       2,448  
Deferred franchise fees and deferred development fees, end of period   $ 26,909     $ 29,287  

Advertising Fund Assets
 

As of June 18, 2023, advertising fund assets, restricted of $154.1 million consisted of $139.1 million of cash and cash equivalents, $10.0 million of 
accounts receivable and $5.0 million of prepaid expenses. As of June 18, 2023, advertising fund cash and cash equivalents included $3.7 million of 
cash contributed from U.S. Company-owned stores that had not yet been expended.

 

As of January 1, 2023, advertising fund assets, restricted of $162.7 million consisted of $143.6 million of cash and cash equivalents, $13.1 million 
of accounts receivable and $6.0 million of prepaid expenses. As of January 1, 2023, advertising fund cash and cash equivalents included $4.8 million of 
cash contributed from U.S. Company-owned stores that had not yet been expended.

 
Change in Advertising Fund Contributions and Technology Fees

 
Beginning in the second quarter of 2023, as of March 27, 2023, Domino's National Advertising Fund Inc., the Company’s consolidated not-for-

profit advertising subsidiary, effectuated a temporary reduction of 0.25% to its standard 6.0% advertising contribution, which is anticipated to be in 
effect for at least one year from the effective date. Concurrently, the Company also increased the U.S. digital per-transaction technology fees that are 
recognized as the related U.S. franchise retail sales occur by $0.08 to $0.395 for the same time period.

Subsequent Events
 
Subsequent to the end of the second quarter of 2023, the Company entered into a new global agreement with Uber (NYSE:UBER) to allow 

customers to order Domino’s products through the Uber Eats and Postmates apps with delivery by the Company and its franchisees’ delivery experts. 
The Company expects the U.S. rollout of this agreement to be enabled by the end of fiscal 2023.

7. Leases

The Company leases certain retail store and supply chain center locations, vehicles, equipment and its corporate headquarters with expiration dates 
through 2041. 

The components of operating and finance lease cost for the second quarter and two fiscal quarters of 2023, and the second quarter and two fiscal 
quarters of 2022 were as follows:

    Fiscal Quarter Ended     Two Fiscal Quarters Ended  
    June 18,     June 19,     June 18,     June 19,  

    2023     2022     2023     2022  
Operating lease cost   $ 10,867     $ 10,789     $ 21,675     $ 21,064  
Finance lease cost:                        

Amortization of right-of-use assets     1,313       1,195       2,512       2,403  
Interest on lease liabilities     1,015       732       1,998       1,836  

Total finance lease cost   $ 2,328     $ 1,927     $ 4,510     $ 4,239  
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Rent expense totaled $19.7 million and $39.0 million in the second quarter and two fiscal quarters of 2023, respectively. Rent expense totaled $19.0 
million and $37.9 million in the second quarter and two fiscal quarters of 2022, respectively. Rent expense includes operating lease cost, as well as expense 
for non-lease components including common area maintenance, real estate taxes and insurance for the Company’s real estate leases. Rent expense also 
includes the variable rate per mile driven and fixed maintenance charges for the Company’s supply chain center tractors and trailers and expense for short-
term rentals. Rent expense for certain short-term supply chain center tractor and trailer rentals was $1.3 million and $2.7 million in the second quarter and 
two fiscal quarters of 2023, respectively. Rent expense for certain short-term supply chain center tractor and trailer rentals was $1.6 million and $3.8 
million in the second quarter and two fiscal quarters of 2022, respectively. Variable rent expense and rent expense for other short-term leases were 
immaterial in both the second quarter and two fiscal quarters of 2023 and 2022.

Supplemental balance sheet information related to the Company’s finance leases as of June 18, 2023 and January 1, 2023 was as follows: 

    June 18,     January 1,  
    2023     2023  
Land and buildings   $ 83,982     $ 83,902  
Equipment     3,951       1,606  

Finance lease assets     87,933       85,508  
Accumulated depreciation and amortization     (21,468 )     (19,405 )

Finance lease assets, net   $ 66,465     $ 66,103  
             

Current portion of long-term debt  $ 4,245     $ 3,313  
Long-term debt, less current portion    71,316       70,886  

Total principal payable on finance leases  $ 75,561     $ 74,199  
 
As of June 18, 2023 and January 1, 2023, the weighted average remaining lease term and weighted average discount rate for the Company’s operating 

and finance leases were as follows: 

    June 18, 2023   January 1, 2023

    Operating   Finance   Operating   Finance

    Leases   Leases   Leases   Leases
Weighted average remaining lease term   7 years   14 years   7 years   14 years
Weighted average discount rate   4.0%   6.0%   3.9%   6.0%

 
Supplemental cash flow information related to leases for the second quarter and two fiscal quarters of 2023 and the second quarter and two fiscal 

quarters of 2022 were as follows:

    Fiscal Quarter Ended     Two Fiscal Quarters Ended  

    June 18,     June 19,     June 18,     June 19,  

    2023     2022     2023     2022  
Cash paid for amounts included in the measurement of lease liabilities:                        

Operating cash flows from operating leases   $ 9,771     $ 7,858     $ 20,092     $ 18,495  
Operating cash flows from finance leases     1,015       732       1,998       1,836  
Financing cash flows from finance leases     412       792       1,436       1,778  

Right-of-use assets obtained in exchange for lease obligations:                        
Operating leases    2,870       23,407      12,175       31,164  
Finance leases    2,183       —      3,054       —  

 
Maturities of lease liabilities as of June 18, 2023 were as follows:
 

    Operating     Finance  
    Leases     Leases  
2023   $ 25,474     $ 4,485  
2024     44,198       8,670  
2025     39,406       8,749  
2026     37,763       9,350  
2027     30,955       8,181  
Thereafter     86,873       68,816  
Total future minimum rental commitments     264,669       108,251  
Less, amounts representing interest     (38,364 )     (32,690 )
Total lease liabilities   $ 226,305     $ 75,561  
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As of June 18, 2023, the Company had additional leases for certain supply chain real estate and certain supply chain and U.S. Company-owned store 
vehicles that had not yet commenced with estimated future minimum rental commitments of $43.1 million. These leases are expected to commence in 2023 
and 2024 with lease terms of up to 11 years. These undiscounted amounts are not included in the table above.

The Company has guaranteed lease payments related to certain franchisees’ lease arrangements. The maximum amount of potential future payments 
under these guarantees was $21.6 million and $24.5 million as of June 18, 2023 and January 1, 2023, respectively. The Company does not believe these 
arrangements have or are likely to have a material effect on its results of operations, financial condition, revenues, expenses or liquidity.
8. Supplemental Disclosures of Cash Flow Information
 

The Company had non-cash investing activities related to accruals for capital expenditures of $7.2 million at June 18, 2023 and $6.9 million at January 
1, 2023. As of June 18, 2023, the Company also had $1.1 million in non-cash financing activity related to accruals for excise taxes on share repurchases.

9. Company-owned Store Transactions
 

During the first quarter of 2023, the Company refranchised one U.S. Company-owned store for proceeds of less than $0.1 million. The pre-tax 
refranchising loss associated with the sale of the related assets and liabilities, including goodwill, was approximately $0.1 million and was recorded in 
refranchising loss in the Company’s condensed consolidated statements of income. 

 
During the first quarter of 2022, the Company purchased 23 U.S. franchised stores in Michigan from certain of the Company’s existing U.S. 

franchisees for $6.8 million, which included $4.0 million of intangibles, $1.7 million of equipment and leasehold improvements and $1.1 million of 
goodwill.

10. New Accounting Pronouncements

The Company has considered all new accounting standards issued by the Financial Accounting Standards Board (“FASB”) and adopted the 
following accounting standards during the second quarter of 2023.

Recently Adopted Accounting Standards
 

Accounting Standards Update (“ASU”) 2020-04, Facilitation of the Effects of Reference Rate Reform on Financial Reporting, updated by ASU 2022-
06, Deferral of the Sunset Date of Topic 848 (“ASU 2022-06”)

 

In March 2020, the FASB issued ASU 2020-04, Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on 
Financial Reporting (“ASU 2020-04”), which provides temporary optional expedients and exceptions for applying generally accepted accounting 
principles to contracts, hedging relationships and other transactions affected by reference rate reform. On May 15, 2023, certain of the Company’s 
subsidiaries executed an amendment to the Company’s 2021 variable funding notes to affect the transition from LIBOR to the Secured Overnight 
Financing Rate (“Term SOFR”), plus a spread adjustment. In connection with this contract amendment, the Company adopted ASU 2020-04 (as 
updated by ASU 2022-06) in the second quarter of 2023. The amendment to the Company’s 2021 variable funding notes and the adoption of this 
accounting standard did not have a material impact on the Company’s condensed consolidated financial statements.

ASU 2022-03, Fair Value Measurement (Topic 820): Fair Value Measurement of Equity Securities Subject to Contractual Sale Restrictions
 

In June 2022, the FASB issued ASU 2022-03, Fair Value Measurement (Topic 820): Fair Value Measurement of Equity Securities Subject to 
Contractual Sale Restrictions (“ASU 2022-03”), which clarifies and amends the guidance of measuring the fair value of equity securities subject to 
contractual sale restrictions. ASU 2022-03 also requires disclosure of the fair value of equity securities subject to contractual sale restrictions, the 
nature and remaining duration of the restrictions and the circumstances that could cause a lapse in the restrictions. The Company’s investment in 
DPC Dash (Note 5) is subject to contractual restrictions that prohibit the Company from selling the security for 360 days following DPC Dash’s 
initial public offering. The Company early adopted ASU 2022-03 in the second quarter of 2023 and the adoption of this accounting standard did not 
have a material impact on the Company’s condensed consolidated financial statements.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations. 
(Unaudited; tabular amounts in millions, except percentages and store data) 

The 2023 and 2022 second quarters referenced herein represent the twelve-week periods ended June 18, 2023 and June 19, 2022, respectively. The 2023 
and 2022 two fiscal quarters referenced herein represent the twenty-four-week periods ended June 18, 2023 and June 19, 2022, respectively. In this section, 
we discuss the results of our operations for the second quarter and two fiscal quarters of 2023 as compared to the second quarter and two fiscal quarters of 
2022.
 
Overview
 

Domino’s is the largest pizza company in the world, with more than 20,000 locations in over 90 markets around the world as of June 18, 2023, and 
operates two distinct service models within its stores with a significant business in both delivery and carryout. Founded in 1960, we are a highly recognized 
global brand, and we focus on value while serving neighborhoods locally through our large network of franchise and Company-owned stores through both 
the delivery and carryout service models. We are primarily a franchisor, with approximately 99% of Domino’s global stores owned and operated by our 
independent franchisees as of June 18, 2023. 

 

The Domino’s business model is straightforward: Domino’s stores handcraft and serve quality food at a competitive price, with easy ordering access 
and efficient service, enhanced by our technological innovations. Our hand-tossed dough is made fresh and distributed to stores around the world by us and 
our franchisees.

 

Domino’s generates revenues and earnings by charging royalties and fees to our independent franchisees. We also generate revenues and earnings by 
selling food, equipment and supplies to franchisees primarily in the U.S. and Canada and by operating a number of U.S. Company-owned stores. 
Franchisees profit by selling pizza and other complementary items to their local customers. In our international markets, we generally grant geographical 
rights to the Domino’s Pizza® brand to master franchisees. These master franchisees are charged with developing their geographical area, and they may 
profit by sub-franchising and selling food and equipment to those sub-franchisees, as well as by running pizza stores directly. We believe that everyone in 
the system can benefit, including the end consumer, who can purchase Domino’s menu items for themselves and their family conveniently and 
economically.

 

Our financial results are driven largely by retail sales at our franchised and Company-owned stores. Changes in retail sales are driven by changes in 
same store sales and store counts. We monitor both of these metrics very closely, as they directly impact our revenues and profits, and we strive to 
consistently increase both metrics. Retail sales drive royalty payments from franchisees, as well as Company-owned store and supply chain revenues. 
Retail sales are primarily impacted by the strength of the Domino’s Pizza brand, the results of our extensive advertising through various media channels, 
the impact of technological innovation and digital ordering, our ability to execute our strong and proven business model and the overall global economic 
environment.

 

The Domino’s business model can yield strong returns for our franchise owners and our Company-owned stores. It can also yield significant cash flow 
to us, through a consistent franchise royalty payment and supply chain revenue stream, with moderate capital expenditures. We have historically returned 
cash to shareholders through dividend payments and share repurchases since becoming a publicly-traded company in 2004. We believe we have a proven 
business model for success, which includes leading with technology, service and product innovation and leveraging our global scale, which has historically 
provided strong returns for our shareholders.
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Second Quarter of 2023 Highlights
 

• Global retail sales, excluding foreign currency impact (which includes total retail sales at Company-owned and franchised stores worldwide), 
increased 5.8% as compared to the second quarter of 2022. U.S. retail sales increased 1.7% and international retail sales, excluding foreign 
currency impact, increased 10.1% as compared to the second quarter of 2022.

• Same store sales increased 0.1% in our U.S. stores and increased 3.6% in our international stores (excluding foreign currency impact).
• Revenues decreased 3.8%.
• Income from operations increased 9.7%.
• Net income increased 6.7%.
• Diluted earnings per share increased 9.2%.

 
Two Fiscal Quarters of 2023 Highlights

 

• Global retail sales, excluding foreign currency impact (which includes total retail sales at Company-owned and franchised stores worldwide), 
increased 5.8% as compared to the two fiscal quarters of 2022. U.S. retail sales increased 3.4% and international retail sales, excluding foreign 
currency impact, increased 8.3% as compared to the two fiscal quarters of 2022.

• Same store sales increased 1.8% in our U.S. stores and increased 2.3% in our international stores (excluding foreign currency impact).
• Revenues decreased 1.3%.
• Income from operations increased 8.8%.
• Net income increased 10.7%.
• Diluted earnings per share increased 13.2%.

 
Excluding the negative impact of foreign currency, Domino’s experienced global retail sales growth during the second quarter and two fiscal quarters of 

2023, driven by both same store sales growth and net store count growth. U.S. same store sales increased 0.1% and 1.8% in the second quarter and two 
fiscal quarters of 2023, respectively, rolling over a decline in U.S. same store sales of 2.9% and 3.3% in the second quarter and two fiscal quarters of 2022, 
respectively. The increases in U.S. same store sales in the second quarter and two fiscal quarters of 2023 were attributable to a higher average ticket per 
transaction resulting from increases in menu and national offer pricing. In the two fiscal quarters of 2023 in the U.S., we also launched our newest menu 
item, Domino’s Loaded Tots. International same store sales (excluding foreign currency impact) increased 3.6% and 2.3% in the second quarter and two 
fiscal quarters of 2023, respectively, rolling over a decline in international same store sales (excluding foreign currency impact) of 2.2% and 0.5% in the 
second quarter and two fiscal quarters of 2022, respectively. Our U.S. and international same store sales (excluding foreign currency impact) continue to be 
pressured by our fortressing strategy, which includes increasing store concentration in certain markets where we compete, as well as changes in consumer 
behavior.

 

We continued our global expansion with the opening of 197 net stores in the second quarter of 2023, bringing our year-to-date total to 325. We had 27 
net stores open in the U.S. and 170 net stores open internationally during the second quarter of 2023. 

Overall, we believe our continued global store growth, along with our global retail sales growth (excluding foreign currency impact), emphasis on 
technology, operations and marketing initiatives, have combined to strengthen our brand.
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Statistical Measures
 

The tables below outline certain statistical measures we utilize to analyze our performance. This historical data is not necessarily indicative of results to 
be expected for any future period.
 
Global Retail Sales Growth (excluding foreign currency impact)
 

Global retail sales growth (excluding foreign currency impact) is a commonly used statistical measure in the quick-service restaurant industry that is 
important to understanding performance. Global retail sales refers to total worldwide retail sales at Company-owned and franchised stores. We believe 
global retail sales information is useful in analyzing revenues because franchisees pay royalties and, in the U.S., advertising fees that are based on a 
percentage of franchise retail sales. We review comparable industry global retail sales information to assess business trends and to track the growth of the 
Domino’s Pizza brand. In addition, supply chain revenues are directly impacted by changes in franchise retail sales in the U.S. and Canada. Retail sales for 
franchised stores are reported to us by our franchisees and are not included in our revenues. Global retail sales growth, excluding foreign currency impact, 
is calculated as the change of international local currency global retail sales against the comparable period of the prior year.
 

   
Second Quarter

of 2023  
Second Quarter

of 2022  
Two Fiscal Quarters

of 2023  
Two Fiscal Quarters

of 2022
U.S. stores   + 1.7%   (0.6)%   + 3.4%   (1.0)%
International stores (excluding foreign currency impact)   + 10.1%   + 3.7%   + 8.3%   + 6.0%
Total (excluding foreign currency impact)   + 5.8%   + 1.5%   + 5.8%   + 2.5%
 
Same Store Sales Growth
 

Same store sales growth is a commonly used statistical measure in the quick-service restaurant industry that is important to understanding performance. 
Same store sales growth is calculated for a given period by including only sales from stores that also had sales in the comparable weeks of both periods. 
International same store sales growth is calculated similarly to U.S. same store sales growth. Changes in international same store sales are reported on a 
constant dollar basis, which reflects changes in international local currency sales. Same store sales growth for transferred stores is reflected in their current 
classification.
 

   
Second Quarter

of 2023  
Second Quarter

of 2022  
Two Fiscal Quarters

of 2023  
Two Fiscal Quarters

of 2022
U.S. Company-owned stores   + 5.5%   (9.2)%   + 6.4%   (9.8)%
U.S. franchise stores   (0.1)%   (2.5)%   + 1.6%   (2.9)%
U.S. stores   + 0.1%   (2.9)%   + 1.8%   (3.3)%
International stores (excluding foreign currency impact)   + 3.6%   (2.2)%   + 2.3%   (0.5)%

 
Store Growth Activity

 
Net store growth is a commonly used statistical measure in the quick-service restaurant industry that is important to understanding performance. Net 

store growth is calculated by netting gross store openings with gross store closures during the period. Transfers between Company-owned stores and 
franchised stores are excluded from the calculation of net store growth.

 

   

U.S.
Company-

owned
 Stores    

U.S.
Franchise

Stores    

Total
U.S.

Stores     International Stores     Total  
Store count at March 26, 2023     285       6,423       6,708       13,300       20,008  
Openings     1       29       30       223       253  
Closings     —       (3 )     (3 )     (53 )     (56 )
Store count at June 18, 2023     286       6,449       6,735       13,470       20,205  
Second quarter 2023 net store growth     1       26       27       170       197  
Trailing four quarters net store growth     —       116       116       795       911  
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Income Statement Data
 
 

 
Second Quarter

of 2023    
Second Quarter

of 2022    
Two Fiscal Quarters

of 2023    
Two Fiscal Quarters

of 2022  
Revenues:                                                

U.S. Company-owned stores   $ 87.7           $ 112.5           $ 172.6           $ 216.4        
U.S. franchise royalties and fees     139.3             128.1             272.1             250.4        
Supply chain     615.7             646.6             1,239.9             1,256.1        
International franchise royalties and fees     70.5             66.9             140.2             135.7        
U.S. franchise advertising     111.5             111.1             224.2             217.7        

Total revenues     1,024.6       100.0 %    1,065.2       100.0 %    2,049.0       100.0 %    2,076.3       100.0 %
Cost of sales:                                                

U.S. Company-owned stores     71.4             94.1             142.0             181.4        
Supply chain     548.5             584.9             1,116.8             1,140.0        

Total cost of sales     620.0       60.5 %    678.9       63.7 %    1,258.8       61.4 %    1,321.4       63.6 %
Gross margin     404.7       39.5 %    386.3       36.3 %    790.2       38.6 %    754.9       36.4 %
General and administrative     97.8       9.5 %    97.1       9.2 %    193.0       9.4 %    194.6       9.4 %
U.S. franchise advertising     111.5       10.9 %    111.1       10.4 %    224.2       11.0 %    217.7       10.5 %
Refranchising loss     —       0.0 %    —       0.0 %    0.1       0.0 %    —       0.0 %
Income from operations     195.4       19.1 %    178.1       16.7 %    372.9       18.2 %    342.7       16.5 %
Other expense     (15.0 )     (1.5 )%    —       0.0 %    (15.0 )     (0.7 )%    —       0.0 %
Interest expense, net     (42.4 )     (4.1 )%    (44.6 )     (4.2 )%    (86.6 )     (4.2 )%    (91.5 )     (4.4 )%
Income before provision for income taxes     138.0       13.5 %    133.5       12.5 %    271.4       13.3 %    251.2       12.1 %
Provision for income taxes     28.7       2.8 %    31.0       2.9 %    57.2       2.8 %    57.7       2.8 %
Net income   $ 109.4       10.7 %  $ 102.5       9.6 %  $ 214.2       10.5 %  $ 193.5       9.3 %

Revenues
 
 

 
Second Quarter

of 2023    
Second Quarter

of 2022    
Two Fiscal Quarters

of 2023    
Two Fiscal Quarters

of 2022  
U.S. Company-owned stores   $ 87.7       8.5 %  $ 112.5       10.6 %  $ 172.6       8.4 %  $ 216.4       10.4 %
U.S. franchise royalties and fees     139.3       13.6 %    128.1       12.0 %    272.1       13.3 %    250.4       12.1 %
Supply chain     615.7       60.1 %    646.6       60.7 %    1,239.9       60.5 %    1,256.1       60.5 %
International franchise royalties and fees     70.5       6.9 %    66.9       6.3 %    140.2       6.8 %    135.7       6.5 %
U.S. franchise advertising     111.5       10.9 %    111.1       10.4 %    224.2       11.0 %    217.7       10.5 %

Total revenues   $ 1,024.6       100.0 %  $ 1,065.2       100.0 %  $ 2,049.0       100.0 %  $ 2,076.3       100.0 %
 

Revenues primarily consist of retail sales from our Company-owned stores, royalties and fees and advertising contributions from our U.S. franchised 
stores, royalties and fees from our international franchised stores and sales of food, equipment and supplies from our supply chain centers to substantially 
all of our U.S. franchised stores and certain international franchised stores. Company-owned store and franchised store revenues may vary from period to 
period due to changes in store count mix. Supply chain revenues may vary significantly from period to period as a result of fluctuations in commodity 
prices as well as the mix of products we sell.

U.S. Stores Revenues

 
 

Second Quarter
of 2023    

Second Quarter
of 2022    

Two Fiscal Quarters
of 2023    

Two Fiscal Quarters
of 2022  

U.S. Company-owned stores   $ 87.7       25.9 %  $ 112.5       32.0 %  $ 172.6       25.8 %  $ 216.4       31.6 %
U.S. franchise royalties and fees     139.3       41.2 %    128.1       36.4 %    272.1       40.7 %    250.4       36.6 %
U.S. franchise advertising     111.5       32.9 %    111.1       31.6 %    224.2       33.5 %    217.7       31.8 %

Total U.S. Stores   $ 338.4       100.0 %  $ 351.7       100.0 %  $ 668.9       100.0 %  $ 684.5       100.0 %
 

U.S. Company-owned Stores
 

Revenues from U.S. Company-owned store operations decreased $24.8 million, or 22.1%, in the second quarter of 2023, and decreased $43.8 million, 
or 20.2%, in the two fiscal quarters of 2023 primarily due to a decrease in the average number of U.S. Company-owned stores open during the period 
resulting from the refranchising of 114 U.S. Company-owned stores in Arizona and Utah in the fourth quarter of 2022 to certain of our U.S. franchisees (the 
“2022 Store Sale”). This decrease was partially offset by higher same store sales, and, to a lesser extent in the two fiscal quarters of 2023, our purchase of 
23 U.S. franchise stores in Michigan in the first quarter of 2022. 

 
U.S. Company-owned same store sales increased 5.5% in the second quarter of 2023 and increased 6.4% in the two fiscal quarters of 2023. U.S. 

Company-owned same store sales declined 9.2% in the second quarter of 2022 and declined 9.8% in the two fiscal quarters of 2022.
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U.S. Franchise Royalties and Fees
 

Revenues from U.S. franchise royalties and fees increased $11.2 million, or 8.7%, in the second quarter of 2023, and increased $21.7 million, or 8.7%, 
in the two fiscal quarters of 2023 primarily due to an increase in fees paid by our franchisees for the use of our technology platforms and an increase in the 
average number of U.S. franchised stores open during the period resulting from net store growth and the 2022 Store Sale. Revenues from U.S. franchise 
royalties and fees were also benefited by higher same store sales in the two fiscal quarters of 2023.

 
U.S. franchise same store sales declined 0.1% and increased 1.6% in the second quarter and two fiscal quarters of 2023, respectively. U.S. franchise 

same store sales declined 2.5% and 2.9% in the second quarter and two fiscal quarters of 2022, respectively. 
 
U.S. Franchise Advertising
 

Revenues from U.S. franchise advertising increased $0.4 million, or 0.3%, in the second quarter of 2023, and increased $6.5 million, or 3.0%, in the 
two fiscal quarters of 2023 due to an increase in the average number of U.S. franchised stores open during the period resulting from net store growth and 
the 2022 Store Sale. Revenues from U.S. franchise advertising also benefited from higher same store sales in the two fiscal quarters of 2023. These 
increases were partially offset by a reduction of 0.25% to the standard 6.0% advertising contribution which was effectuated at the beginning of the second 
quarter of 2023.

 
Supply Chain

 

Supply chain revenues decreased $30.9 million, or 4.8%, in the second quarter of 2023 due to lower order volumes at our U.S. franchised stores as well 
as a decrease in our market basket pricing to stores of 2.4% in the second quarter of 2023, which resulted in an estimated $13.4 million decrease in supply 
chain revenues. Supply chain revenues decreased $16.2 million, or 1.3%, in the two fiscal quarters of 2023 due primarily to lower order volumes at our 
U.S. franchised stores, but this decrease was partially offset by an increase in our market basket pricing to stores. Our market basket pricing to stores 
increased 1.1% during the two fiscal quarters of 2023 which resulted in an estimated $11.7 million increase in supply chain revenues. The market basket 
pricing change, a statistical measure utilized by management, is calculated as the percentage change of the market basket purchased by an average U.S. 
store (based on average weekly unit sales) from our U.S. supply chain centers against the comparable period of the prior year. We believe this measure is 
important to understanding Company performance because as our market basket prices fluctuate, our revenues, cost of sales and gross margin percentages 
in our supply chain segment also fluctuate. 
 
International Franchise Royalties and Fee Revenues 

Revenues from international franchise royalties and fees increased $3.6 million, or 5.4%, in the second quarter of 2023, and increased $4.4 million, or 
3.3%, in the two fiscal quarters of 2023 due primarily to same store sales growth (excluding foreign currency impact) and an increase in the average 
number of international franchised stores open during the period, resulting from net store growth. The negative impact of changes in foreign currency 
exchange rates of $2.0 million in the second quarter of 2023 and $6.3 million in the two fiscal quarters of 2023 partially offset the increases in international 
franchise royalties and fees revenues. The impact of changes in foreign currency exchange rates on international franchise royalty revenues, a statistical 
measure utilized by management, is calculated as the difference in international franchise royalty revenues resulting from translating current year local 
currency results to U.S. dollars at current year exchange rates as compared to prior year exchange rates. We believe this measure is important to 
understanding Company performance given the significant variability in international franchise royalty revenues that can be driven by changes in foreign 
currency exchange rates.

Excluding the impact of foreign currency exchange rates, international franchise same store sales increased 3.6% in the second quarter of 2023 and 
increased 2.3% in the two fiscal quarters of 2023. Excluding the impact of foreign currency exchange rates, international franchise same store sales 
declined 2.2% and 0.5% in the second quarter and two fiscal quarters of 2022, respectively.
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Cost of Sales / Gross Margin

 
 

   
Second Quarter

of 2023    
Second Quarter

of 2022    
Two Fiscal Quarters

of 2023    
Two Fiscal Quarters

of 2022  
Total revenues

  $
1,024.

6       100.0 %  $
1,065.

2       100.0 %  $
2,049.

0       100.0 %  $
2,076.

3       100.0 %
Total cost of sales

    620.0       60.5 %    678.9       63.7 %   
1,258.

8       61.4 %   
1,321.

4       63.6 %
Gross margin   $ 404.7       39.5 %  $ 386.3       36.3 %  $ 790.2       38.6 %  $ 754.9       36.4 %

 

Consolidated cost of sales consists of U.S. Company-owned store and supply chain costs incurred to generate related revenues. Components of 
consolidated cost of sales primarily include food, labor, delivery and occupancy costs. Consolidated gross margin (which we define as revenues less cost of 
sales) increased $18.4 million, or 4.8%, in the second quarter of 2023, and increased $35.3 million, or 4.7%, in the two fiscal quarters of 2023 due 
primarily to higher global franchise revenues. Franchise revenues do not have a cost of sales component, so changes in these revenues have a 
disproportionate effect on gross margin. Additionally, as our market basket prices fluctuate, our revenues and gross margin percentages in our supply chain 
segment also fluctuate; however, actual product-level dollar margins remain unchanged.

As a percentage of revenues, the consolidated gross margin increased 3.2 percentage points in the second quarter of 2023 and increased 2.2 percentage 
points in the two fiscal quarters of 2023. U.S. Company-owned store gross margin increased 2.2 percentage points in the second quarter of 2023 and 
increased 1.5 percentage points in the two fiscal quarters of 2023. Supply chain gross margin increased 1.4 percentage points in the second quarter of 2023 
and increased 0.7 percentage points in the two fiscal quarters of 2023. These changes in gross margin are described in more detail below.

 
U.S. Company-Owned Store Gross Margin

 

   
Second Quarter

of 2023    
Second Quarter

of 2022    
Two Fiscal Quarters

of 2023    
Two Fiscal Quarters

of 2022  
Revenues   $ 87.7       100.0 %  $ 112.5       100.0 %  $ 172.6       100.0 %  $ 216.4       100.0 %
Cost of sales     71.4       81.4 %    94.1       83.6 %    142.0       82.3 %    181.4       83.8 %

Store gross margin   $ 16.3       18.6 %  $ 18.4       16.4 %  $ 30.6       17.7 %  $ 35.0       16.2 %
 

U.S. Company-owned store gross margin (which does not include certain store-level costs such as royalties and advertising) decreased $2.1 million, or 
11.7%, in the second quarter of 2023 and decreased $4.4 million, or 12.4%, in the two fiscal quarters of 2023 due primarily to the 2022 Store Sale. As a 
percentage of store revenues, the U.S. Company-owned store gross margin increased 2.2 percentage points in the second quarter of 2023 and increased 1.5 
percentage points in the two fiscal quarters of 2023. These changes in gross margin as a percentage of revenues are discussed in additional detail below.

• Food costs decreased 2.9 percentage points to 28.7% in the second quarter of 2023, and decreased 2.3 percentage points to 29.0% in the two 
fiscal quarters of 2023 driven primarily by higher same store sales as a result of increases in menu and national offer pricing and improved 
sales leverage, as well as the impact of the 2022 Store Sale due to higher average food costs in the markets in which the sold stores operated. 
The decrease in the market basket pricing to stores also contributed to the improvement in food cost as a percentage of U.S. Company-owned 
store revenues in the second quarter of 2023, while the increase in the market basket pricing to stores partially offset the decrease in food cost 
as a percentage of U.S. Company-owned store revenues in the two fiscal quarters of 2023.

• Labor costs increased 1.7 percentage points to 30.7% in the second quarter of 2023 and increased 1.1 percentage points to 31.0% in the two 
fiscal quarters of 2023 due primarily to higher wage rates in our U.S. Company-owned stores in the second quarter and two fiscal quarters of 
2023.

Supply Chain Gross Margin

   
Second Quarter

of 2023    
Second Quarter

of 2022    
Two Fiscal Quarters

of 2023    
Two Fiscal Quarters

of 2022  
Revenues   $ 615.7       100.0 %  $ 646.6       100.0 %  $ 1,239.9       100.0 %  $ 1,256.1       100.0 %
Cost of sales     548.5       89.1 %    584.9       90.5 %    1,116.8       90.1 %    1,140.0       90.8 %

Supply chain gross margin   $ 67.2       10.9 %  $ 61.7       9.5 %  $ 123.1       9.9 %  $ 116.1       9.2 %
 
Supply chain gross margin increased $5.5 million, or 8.8%, in the second quarter of 2023, and increased $7.0 million, or 6.0%, in the two fiscal quarters 

of 2023. As a percentage of supply chain revenues, the supply chain gross margin increased 1.4 percentage points in the second quarter of 2023 due 
primarily to lower food costs as a percentage of supply chain revenues, as well as procurement productivity. As a percentage of supply chain revenues, the 
supply chain gross margin increased 0.7 percentage points in the two fiscal quarters of 2023 due primarily to procurement productivity but was partially 
offset by higher food cost as a percentage of supply chain revenues. The improvements in supply chain gross margin as a percentage of supply chain 
revenues were partially offset in both the second quarter and two fiscal quarters of 2023 by higher labor costs.
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General and Administrative Expenses

General and administrative expenses increased $0.7 million, or 0.7%, in the second quarter of 2023, driven primarily by higher labor costs. General and 
administrative expenses decreased $1.6 million, or 0.8%, in the two fiscal quarters of 2023, driven primarily by lower professional fees and travel costs, 
partially offset by higher labor costs.

 
U.S. Franchise Advertising Expenses

 

U.S. franchise advertising expenses increased $0.4 million, or 0.3%, in the second quarter of 2023, and increased $6.5 million, or 3.0%, in the two fiscal 
quarters of 2023 consistent with the increase in U.S. franchise advertising revenues. U.S. franchise advertising costs are accrued and expensed when the 
related U.S. franchise advertising revenues are recognized, as our consolidated not-for-profit advertising fund is obligated to expend such revenues on 
advertising and other activities that promote the Domino’s brand, and these revenues cannot be used for general corporate purposes.

 
Other Expense
 

During the second quarter of 2023, we recorded a $15.0 million unrealized loss on our investment in DPC Dash (Note 5) based on the active exchange 
quoted price for the equity security. We did not record any adjustments to the carrying amount in the first quarter of 2023 or two fiscal quarters of 2022.
 
Interest Expense, Net 

Interest expense, net decreased $2.2 million, or 5.0%, in the second quarter of 2023, and decreased $4.9 million, or 5.4%, in the two fiscal quarters of 
2023 each driven by higher interest income on our cash equivalents.

Our weighted average borrowing rate was 3.8% in the second quarter and two fiscal quarters of 2023 and 2022.

Provision for Income Taxes 

Provision for income taxes decreased $2.3 million, or 7.5%, in the second quarter of 2023 due to a lower effective tax rate, partially offset by higher 
income before provision for income taxes. The effective tax rate decreased to 20.8% during the second quarter of 2023 as compared to 23.2% in the second 
quarter of 2022, driven in part by higher foreign tax credits and a higher foreign derived intangible income deduction. Provision for income taxes decreased 
$0.5 million, or 0.9%, in the two fiscal quarters of 2023 due to a lower effective tax rate, partially offset by higher income before provision for income 
taxes. The effective tax rate decreased to 21.1% during the two fiscal quarters of 2023 as compared to 23.0% in the two fiscal quarters of 2022, driven in 
part by higher foreign tax credits and a higher foreign derived intangible income deduction.
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Segment Income

We evaluate the performance of our reportable segments and allocate resources to them based on earnings before interest, taxes, depreciation, 
amortization and other, referred to as Segment Income. Segment Income for each of our reportable segments is summarized in the table below. Other 
Segment Income primarily includes corporate administrative costs that are not allocable to a reportable segment, including labor, computer expenses, 
professional fees, travel and entertainment, rent, insurance and other corporate administrative costs. 

In the first quarter of 2023, we changed our allocation methodology for certain costs which support certain internally developed software used across 
our franchise system. The change in allocation methodology of certain software development costs resulted in an estimated increase in U.S. stores Segment 
Income of $15.8 million, an estimated increase in international franchise Segment Income of $1.9 million and an estimated decrease in other Segment 
Income of $17.7 million in the second quarter of 2023. The change in allocation methodology of certain software development costs resulted in an 
estimated increase in U.S. stores Segment Income of $25.9 million, an estimated increase in international franchise Segment Income of $3.8 million and an 
estimated decrease in other Segment Income of $29.7 million in the two fiscal quarters of 2023.

 

   
Second Quarter

of 2023    
Second Quarter

of 2022    

Two Fiscal 
Quarters
of 2023    

Two Fiscal 
Quarters
of 2022  

U.S. stores   $ 123.6    $ 104.1     $ 236.3    $ 201.3  
Supply chain     60.0       53.6       108.5       100.0  
International franchise     58.9       52.9       117.0       107.9  
Other     (18.9 )     (5.6 )     (34.6 )     (13.3 )

U.S. Stores

U.S. stores Segment Income increased $19.5 million, or 18.8%, in the second quarter of 2023, primarily due to the change in allocation methodology 
for certain software development costs, as well as higher U.S. franchise royalties and fees revenues, each as discussed above. These increases were partially 
offset by the $2.1 million decrease in U.S. Company-owned store gross margin, as discussed above. U.S. stores Segment Income increased $34.9 million, 
or 17.3%, in the two fiscal quarters of 2023, primarily due to the change in allocation methodology for certain software development costs, as well as 
higher U.S. franchise royalties and fees revenues, each as discussed above. These increases were partially offset by the $4.4 million decrease in U.S. 
Company-owned store gross margin, as discussed above. U.S. franchise revenues do not have a cost of sales component, so changes in these revenues have 
a disproportionate effect on U.S. stores Segment Income. U.S. franchise advertising costs are accrued and expensed when the related U.S. franchise 
advertising revenues are recognized and had no impact on U.S. stores Segment Income.
 
Supply Chain

Supply chain Segment Income increased $6.4 million, or 11.9%, in the second quarter of 2023, primarily due to the $5.5 million increase in supply 
chain gross margin described above. Supply chain Segment Income increased $8.6 million, or 8.6%, in the two fiscal quarters of 2023, primarily due to the 
$7.0 million increase in supply chain gross margin described above.
 
International Franchise

International franchise Segment Income increased $6.0 million, or 11.3%, in the second quarter of 2023, primarily due to higher international franchise 
royalties and fees revenues as well as the change in allocation methodology for certain software development costs, each as discussed above. International 
franchise Segment Income increased $9.1 million, or 8.4%, in the two fiscal quarters of 2023, primarily due to higher international franchise royalties and 
fees revenues as well as the change in allocation methodology for certain software development costs, each as discussed above. International franchise 
revenues do not have a cost of sales component, so changes in these revenues have a disproportionate effect on international franchise Segment Income.
 
Other

Other Segment Income decreased $13.2 million, or 235.6%, in the second quarter of 2023, and decreased $21.3 million, or 159.4%, in the two fiscal 
quarters of 2023 due primarily to the change in allocation methodology for certain software development costs as discussed above, as well as higher labor 
costs. These decreases were partially offset by lower professional fees and travel costs in the two fiscal quarters of 2023.
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Liquidity and Capital Resources 
 

Historically, our receivable collection periods and inventory turn rates are faster than the normal payment terms on our current liabilities resulting in 
efficient deployment of working capital. We generally collect our receivables within three weeks from the date of the related sale and we generally 
experience multiple inventory turns per month. In addition, our sales are not typically seasonal, which further limits variations in our working capital 
requirements. These factors allow us to manage our working capital and our ongoing cash flows from operations to invest in our business and other 
strategic opportunities, pay dividends and repurchase and retire shares of our common stock. As of June 18, 2023, we had working capital of $58.7 million, 
excluding restricted cash and cash equivalents of $189.7 million, advertising fund assets, restricted, of $154.1 million and advertising fund liabilities of 
$150.4 million. Working capital includes total unrestricted cash and cash equivalents of $77.0 million. 

 

Our primary sources of liquidity are cash flows from operations and availability of borrowings under our 2022 and 2021 Variable Funding Notes (as 
defined below). During the second quarter and two fiscal quarters of 2023, we experienced an increase in both U.S. and international same store sales 
(excluding foreign currency impact) versus the comparable periods in the prior year. Additionally, both our U.S. and international businesses grew store 
counts during the second quarter and two fiscal quarters of 2023. These factors contributed to our continued ability to generate positive operating cash 
flows. In addition to our cash flows from operations, we have two variable funding note facilities. These facilities include our Series 2022-1 Variable 
Funding Senior Secured Notes, Class A-1 Notes (the “2022 Variable Funding Notes”), which allows for advances of up to $120.0 million, as well as our 
Series 2021-1 Variable Funding Senior Secured Notes, Class A-1 Notes (the “2021 Variable Funding Notes,” and, together with the 2022 Variable Funding 
Notes, the “2022 and 2021 Variable Funding Notes”), which allows for advances of up to $200.0 million and certain other credit instruments, including 
letters of credit. The letters of credit primarily relate to our casualty insurance programs. As of June 18, 2023, we had no outstanding borrowings and 
$277.8 million of available borrowing capacity under our 2022 and 2021 Variable Funding Notes, net of letters of credit issued of $42.2 million.

 

We expect to continue to use our unrestricted cash and cash equivalents, cash flows from operations, any excess cash from our recapitalization 
transactions and available borrowings under our 2022 and 2021 Variable Funding Notes to, among other things, fund working capital requirements, invest 
in our core business and other strategic opportunities, service our indebtedness, pay dividends and repurchase shares of our common stock.

 

Our ability to continue to fund these items and continue to service our debt could be adversely affected by the occurrence of any of the events described 
under “Risk Factors” in our 2022 Form 10-K. There can be no assurance that our business will generate sufficient cash flows from operations or that future 
borrowings will be available under our 2022 and 2021 Variable Funding Notes or otherwise to enable us to service our indebtedness, or to make anticipated 
capital expenditures. Our future operating performance and our ability to service, extend or refinance our outstanding senior notes and to service, extend or 
refinance our 2022 and 2021 Variable Funding Notes will be subject to future economic conditions and to financial, business and other factors, many of 
which are beyond our control. 
 
Restricted Cash

As of June 18, 2023, we had $138.5 million of restricted cash held for future principal and interest payments and other working capital requirements of 
our asset-backed securitization structure, $51.0 million of restricted cash held in a three-month interest reserve as required by the related debt agreements 
and $0.2 million of other restricted cash for a total of $189.7 million of restricted cash and cash equivalents. As of June 18, 2023, we also held $139.1 
million of advertising fund restricted cash and cash equivalents, which can only be used for activities that promote the Domino’s brand.

 
Long-Term Debt

As of June 18, 2023, we had approximately $5.0 billion of long-term debt, of which $55.7 million was classified as a current liability. As of June 18, 
2023, our fixed rate notes from the recapitalizations we completed in 2021, 2019, 2018, 2017 and 2015 had original scheduled principal payments of $25.8 
million in the remainder of 2023, $51.5 million in 2024, $1.17 billion in 2025, $39.3 million in 2026, $1.31 billion in 2027, $811.5 million in 2028, $625.9 
million in 2029, $10.0 million in 2030 and $905.0 million in 2031. 

 

In accordance with our debt agreements, the payment of principal on the outstanding senior notes may be suspended if our leverage ratio is less than or 
equal to 5.0x total debt to adjusted EBITDA, as defined in the related agreements, and no catch-up provisions are applicable. 

 

The notes are subject to certain financial and non-financial covenants, including a debt service coverage ratio calculation. The covenant requires a 
minimum coverage ratio of 1.75x total debt service to securitized net cash flow, as defined in the related agreements. In the event that certain covenants are 
not met, the notes may become due and payable on an accelerated schedule. 
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Share Repurchase Programs

 

Our share repurchase programs have historically been funded by excess operating cash flows, excess proceeds from our recapitalization transactions 
and borrowings under our 2022 and 2021 Variable Funding Notes. On July 20, 2021, our Board of Directors authorized a share repurchase program to 
repurchase up to $1.0 billion of our common stock. 

During the second quarter of 2023, we repurchased and retired 292,030 shares of our common stock under our Board of Directors-approved share 
repurchase program for a total of approximately $90.8 million. During the two fiscal quarters of 2023, we repurchased and retired 392,545 shares of our 
common stock under our Board of Directors-approved share repurchase program for a total of approximately $120.8 million As of June 18, 2023, we had a 
total remaining authorized amount for share repurchases of approximately $289.5 million.

 
Dividends 
 

On April 25, 2023, our Board of Directors declared a $1.21 per share quarterly dividend on our outstanding common stock for shareholders of record as 
of June 15, 2023, which was paid on June 30, 2023. We had approximately $43.6 million accrued for common stock dividends at June 18, 2023. 
Subsequent to the end of the second quarter, on July 20, 2023, our Board of Directors declared a $1.21 per share quarterly dividend on our outstanding 
common stock for shareholders of record as of September 15, 2023, to be paid on September 29, 2023.
 
Sources and Uses of Cash

The following table illustrates the main components of our cash flows:

   
Two Fiscal Quarters

of 2023    
Two Fiscal Quarters

of 2022  
Cash flows provided by (used in)            
Net cash provided by operating activities   $ 242.3     $ 153.4  
Net cash used in investing activities     (39.2 )     (39.9 )
Net cash used in financing activities     (193.0 )     (166.7 )
Effect of exchange rate changes on cash     0.5       (0.6 )
Change in cash and cash equivalents, restricted cash and cash equivalents   $ 10.6     $ (53.9 )
 
Operating Activities
 

Cash provided by operating activities increased $88.9 million in the two fiscal quarters of 2023, primarily due to the positive impact of changes in 
operating assets and liabilities of $69.2 million. The positive impact of changes in operating assets and liabilities primarily related to the timing of 
payments on accrued liabilities and inventory as well as changes in inventory pricing and the timing of receipts on accounts receivable in the two fiscal 
quarters of 2023 as compared to the two fiscal quarters of 2022. Additionally, net income increased $20.7 million and non-cash adjustments increased $4.7 
million, resulting in an overall increase to cash provided by operating activities in the two fiscal quarters of 2023 as compared to the two fiscal quarters of 
2022 of $25.4 million. These increases in cash provided by operating activities were partially offset by a $5.7 million negative impact of changes in 
advertising fund assets and liabilities, restricted, in the two fiscal quarters of 2023 as compared to the two fiscal quarters of 2022 due to payments for 
advertising activities outpacing receipts for advertising contributions.

 
Investing Activities

Cash used in investing activities was $39.2 million in the two fiscal quarters of 2023, which primarily consisted of $38.0 million of capital expenditures 
(driven primarily by investments in technological initiatives, supply chain centers and corporate store operations).
 
Financing Activities

Cash used in financing activities was $193.0 million in the two fiscal quarters of 2023, which included the repurchase of approximately $120.8 million 
in common stock under our Board of Directors-approved share repurchase program, dividend payments of $42.9 million, repayments of long-term debt and 
finance lease obligations of $27.2 million and tax payments for the vesting of restricted stock of $3.1 million. These uses of cash were partially offset by 
proceeds from the exercise of stock options of $1.1 million. 

 
Critical Accounting Estimates

 
For a description of the Company’s critical accounting estimates, refer to “Part II—Item 7—Management’s Discussion and Analysis of Financial 

Condition and Results of Operations” in the 2022 Form 10-K. The Company considers its most significant accounting policies and estimates to be long-
lived assets, casualty insurance reserves and income taxes. There have been no material changes to the Company’s critical accounting estimates since 
January 1, 2023.
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Forward-Looking Statements
 

This filing contains various forward-looking statements about the Company within the meaning of the Private Securities Litigation Reform Act of 1995 (the 
“Act”) that are based on current management expectations that involve substantial risks and uncertainties which could cause actual results to differ 
materially from the results expressed in, or implied by, these forward-looking statements. The following cautionary statements are being made pursuant to 
the provisions of the Act and with the intention of obtaining the benefits of the “safe harbor” provisions of the Act. You can identify forward-looking 
statements by the use of words such as “anticipates,” “believes,” “could,” “should,” “estimates,” “expects,” “intends,” “may,” “will,” “plans,” “predicts,” 
“projects,” “seeks,” “approximately,” “potential,” “outlook” and similar terms and phrases that concern our strategy, plans or intentions, including 
references to assumptions. These forward-looking statements address various matters including information concerning future results of operations and 
business strategy, our anticipated profitability, estimates in same store sales growth, store growth and the growth of our U.S. and international business in 
general, our ability to service our indebtedness, our future cash flows, our operating performance, trends in our business and other descriptions of future 
events reflect the Company’s expectations based upon currently available information and data. While we believe these expectations and projections are 
based on reasonable assumptions, such forward-looking statements are inherently subject to risks, uncertainties and assumptions. Important factors that 
could cause actual results to differ materially from our expectations are more fully described under the section headed “Risk Factors” in this filing and in 
our other filings with the Securities and Exchange Commission, including under the section headed “Risk Factors” in our 2022 Form 10-K for the fiscal 
year ended January 1, 2023. Actual results may differ materially from those expressed or implied in the forward-looking statements as a result of various 
factors, including but not limited to: our substantial increased indebtedness as a result of our recapitalization transactions and our ability to incur additional 
indebtedness or refinance or renegotiate key terms of that indebtedness in the future; the impact a downgrade in our credit rating may have on our business, 
financial condition and results of operations; our future financial performance and our ability to pay principal and interest on our indebtedness; the strength 
of our brand, including our ability to compete in the U.S. and internationally in our intensely competitive industry, including the food service and food 
delivery markets; our ability to successfully implement our growth strategy; labor shortages or changes in operating expenses resulting from increases in 
prices of food (particularly cheese), fuel and other commodity costs, labor, utilities, insurance, employee benefits and other operating costs or negative 
economic conditions; our ability to manage difficulties associated with or related to the COVID-19 pandemic and the effects of COVID-19 and related 
regulations and policies on our business and supply chain, including impacts on the availability of labor; the effectiveness of our advertising, operations and 
promotional initiatives; shortages, interruptions or disruptions in the supply or delivery of fresh food products and store equipment; the impact of social 
media and other consumer-oriented technologies on our business, brand and reputation; the impact of new or improved technologies and alternative 
methods of delivery on consumer behavior; new product, digital ordering and concept developments by us, and other food-industry competitors; our ability 
to maintain good relationships with and attract new franchisees, and franchisees’ ability to successfully manage their operations without negatively 
impacting our royalty payments and fees or our brand’s reputation; our ability to successfully implement cost-saving strategies; our ability and that of our 
franchisees to successfully operate in the current and future credit environment; changes in the level of consumer spending given general economic 
conditions, including interest rates, energy prices and consumer confidence or negative economic conditions in general; our ability and that of our 
franchisees to open new restaurants and keep existing restaurants in operation and maintain demand for new stores; the impact that widespread illness, 
health epidemics or general health concerns, severe weather conditions and natural disasters may have on our business and the economies of the countries 
where we operate; changes in foreign currency exchange rates; changes in income tax rates; our ability to retain or replace our executive officers and other 
key members of management and our ability to adequately staff our stores and supply chain centers with qualified personnel; our ability to find and/or 
retain suitable real estate for our stores and supply chain centers; changes in government legislation and regulations, including changes in laws and 
regulations regarding information privacy, payment methods and consumer protection and social media; adverse legal judgments or settlements; food-borne 
illness or contamination of products or food tampering or other events that may impact our reputation; data breaches, power loss, technological failures, 
user error or other cyber risks threatening us or our franchisees; the impact that environmental, social and governance matters may have on our business 
and reputation; the effect of war, terrorism, catastrophic events or climate change; our ability to pay dividends and repurchase shares; changes in consumer 
tastes, spending and traffic patterns and demographic trends; changes in accounting policies; and adequacy of our insurance coverage. In light of these 
risks, uncertainties and assumptions, the forward-looking events discussed in this filing might not occur. All forward-looking statements speak only as of 
the date of this filing and should be evaluated with an understanding of their inherent uncertainty. Except as required under federal securities laws and the 
rules and regulations of the Securities and Exchange Commission, or other applicable law, we will not undertake, and specifically disclaim, any obligation 
to publicly update or revise any forward-looking statements to reflect events or circumstances arising after the date of this filing, whether as a result of new 
information, future events or otherwise. You are cautioned not to place undue reliance on the forward-looking statements included in this filing or that may 
be made elsewhere from time to time by, or on behalf of, us. All forward-looking statements attributable to us are expressly qualified by these cautionary 
statements.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk.

Market Risk 
 

We do not engage in speculative transactions, nor do we hold or issue financial instruments for trading purposes. In connection with the 
recapitalizations of our business, we have issued fixed rate notes and entered into our 2022 and 2021 Variable Funding Notes and, at June 18, 2023, we are 
exposed to interest rate risk on borrowings under our 2022 and 2021 Variable Funding Notes. As of June 18, 2023, we had no outstanding borrowings under 
our 2022 and 2021 Variable Funding Notes. 

 
Our 2022 and 2021 Variable Funding Notes bear interest at fluctuating interest rates based on the Secured Overnight Financing Rate (“Term SOFR”), 

plus a spread adjustment. Accordingly, a rising interest rate environment could result in higher interest expense due on borrowings under our 2022 and 
2021 Variable Funding Notes, in which event we may have difficulties making interest payments and funding our other fixed costs, and our available cash 
flow for general corporate requirements may be adversely affected.

 
Our fixed-rate debt exposes the Company to changes in market interest rates reflected in the fair value of the debt and to the risk that the Company may 

need to refinance maturing debt with new debt at a higher rate.
 
We are exposed to market risks from changes in commodity prices. During the normal course of business, we purchase cheese and certain other food 

products that are affected by changes in commodity prices and, as a result, we are subject to volatility in our food costs. Severe increases in commodity 
prices or food costs, including as a result of inflation, could affect the global and U.S. economies and could also adversely impact our business, financial 
condition or results of operations. We may periodically enter into financial instruments to manage this risk, although we have not done so historically. We 
do not engage in speculative transactions or hold or issue financial instruments for trading purposes. In instances when we use fixed pricing agreements 
with our suppliers, these agreements cover our physical commodity needs, are not net-settled and are accounted for as normal purchases.

 
Foreign Currency Exchange Risk 

 
We have exposure to various foreign currency exchange rate fluctuations for revenues generated by our operations outside the U.S., which can 

adversely impact our net income and cash flows. Approximately 6.9% of our total revenues in the second quarter of 2023, approximately 6.8% of our total 
revenues in the two fiscal quarters of 2023, approximately 6.3% of our total revenues in the second quarter of 2022 and approximately 6.5% of our total 
revenues in the two fiscal quarters of 2022 were derived from our international franchise segment, a majority of which were denominated in foreign 
currencies. We also operate dough manufacturing and distribution facilities in Canada, which generate revenues denominated in Canadian dollars. We do 
not enter into financial instruments to manage this foreign currency exchange risk. We estimate that a hypothetical 10% adverse change in the foreign 
currency rates for our international markets would have resulted in a negative impact on royalty revenues of approximately $12.4 million in the two fiscal 
quarters of 2023.

Item 4. Controls and Procedures. 
 
Management, with the participation of the Company’s Chief Executive Officer, Russell J. Weiner, and Executive Vice President and Chief Financial 

Officer, Sandeep Reddy, performed an evaluation of the effectiveness of the Company’s disclosure controls and procedures (as that term is defined in Rules 
13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended) as of the end of the period covered by this report. Based on that 
evaluation, Mr. Weiner and Mr. Reddy concluded that the Company’s disclosure controls and procedures were effective.

 
During the quarterly period ended June 18, 2023, there were no changes in the Company’s internal control over financial reporting as defined in Rules 

13a-15(f) and 15d-15(f) that have materially affected or are reasonably likely to materially affect the Company’s internal control over financial reporting.
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PART II. OTHER INFORMATION 
 

Item 1. Legal Proceedings. 

We are a party to lawsuits, revenue agent reviews by taxing authorities and administrative proceedings in the ordinary course of business which include, 
without limitation, workers’ compensation, general liability, automobile and franchisee claims. We are also subject to suits related to employment practices.

 
While we may occasionally be party to large claims, including class action suits, we do not believe that any existing matters, individually or in the 

aggregate, will materially affect our financial position, results of operations or cash flows.
 

Item 1A. Risk Factors. 
 

There have been no material changes with respect to those risk factors previously disclosed in Item 1A “Risk Factors” in Part I of our 2022 Form 10-K.
 
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds. 

c. Purchases of Equity Securities by the Issuer and Affiliated Purchasers.
 
 

                     
Maximum

Approximate Dollar  
                Total Number of Shares     Value of Shares that  
    Total Number           Purchased as Part of     May Yet Be Purchased  
    of Shares     Average Price Paid     Publicly Announced     Under the Program (2)  

Period   Purchased (1)     Per Share     Program (2)     (in thousands)  
Period #4 (March 27, 2023
   to April 23, 2023)     1,575     $ 331.34       —     $ 380,275  
Period #5 (April 24, 2023
   to May 21, 2023)     293,122       310.83       291,723       289,604  
Period #6 (May 22, 2023
   to June 18, 2023)     1,762       301.45       307       289,511  
Total     296,459     $ 310.88       292,030     $ 289,511  
 

(1) 4,429 shares in the second quarter of 2023 were purchased as part of the Company’s employee stock payroll deduction plan at an average price of $316.00. 
 

(2) On July 20, 2021, the Company’s Board of Directors authorized a share repurchase program to repurchase up to $1.0 billion of the Company’s common stock. As of June 18, 
2023, $289.5 million remained available for future purchases of the Company’s common stock under this share repurchase program.
 

  Authorization for the repurchase program may be modified, suspended, or discontinued at any time. The repurchase of shares in any particular period and the actual amount of 
such purchases remain at the discretion of the Board of Directors, and no assurance can be given that shares will be repurchased in the future.

 
Item 3. Defaults Upon Senior Securities. 

None. 
 

Item 4. Mine Safety Disclosures. 

Not applicable. 
 
Item 5. Other Information. 

None. 
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Item 6. Exhibits. 
 
Exhibit
Number   Description
10.1

 

First Amendment dated as of May 15, 2023 to the Class A-1 Note Purchase Agreement, dated as of April 16, 2021, by and between 
Domino’s Pizza Master Issuer LLC, Domino’s SPV Canadian Holding Company Inc., Domino’s Pizza Distribution LLC and Domino’s IP 
Holder LLC, each as Co-Issuer, Domino’s Pizza Franchising LLC, Domino’s Pizza International Franchising Inc., Domino’s Pizza Canadian 
Distribution ULC, Domino’s RE LLC, Domino’s EQ LLC and Domino’s SPV Guarantor LLC, each as Guarantor, Domino’s Pizza LLC, as 
manager, and Coöperatieve Rabobank U.A., New York Branch, as administrative agent.

31.1   Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, relating to Domino’s Pizza, Inc.
31.2   Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, relating to Domino’s Pizza, Inc.
32.1

 
Certification of Chief Executive Officer pursuant to Section 1350, Chapter 63 of Title 18, United States Code, as adopted pursuant to 
Section 906 of the Sarbanes-Oxley Act of 2002, relating to Domino’s Pizza, Inc.

32.2
 

Certification of Chief Financial Officer pursuant to Section 1350, Chapter 63 of Title 18, United States Code, as adopted pursuant to Section 
906 of the Sarbanes-Oxley Act of 2002, relating to Domino’s Pizza, Inc.

101.INS
 

XBRL Instance Document – The instance document does not appear in the Interactive Data File because its XBRL tags are embedded within 
the Inline XBRL document.

101.SCH   Inline XBRL Taxonomy Extension Schema Document.
101.CAL   Inline XBRL Taxonomy Extension Calculation Linkbase Document.
101.LAB   Inline XBRL Taxonomy Extension Label Linkbase Document.
101.PRE   Inline XBRL Taxonomy Extension Presentation Linkbase Document.
101.DEF   Inline XBRL Taxonomy Extension Definition Linkbase Document.
104   Cover page Interactive Data File (formatted as Inline XBRL and contained in exhibit 101).
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned hereunto duly authorized. 
 

  

DOMINO’S PIZZA, INC.
(Registrant)

 
Date: July 24, 2023   /s/ Sandeep Reddy
  Sandeep Reddy

  
Executive Vice President, Chief Financial Officer
(Principal Financial Officer)
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FIRST AMENDMENT TO CLASS A-1 NOTE PURCHASE AGREEMENT

This First Amendment to the Class A-1 Note Purchase Agreement, dated as of May 15, 2023 (this “Amendment”), is by 
and between DOMINO’S PIZZA MASTER ISSUER LLC, DOMINO’S SPV CANADIAN HOLDING COMPANY INC., 
DOMINO’S PIZZA DISTRIBUTION LLC, and DOMINO’S IP HOLDER LLC, each as a co-issuer (collectively, the “Co-
Issuers” and each a “Co-Issuer”), DOMINO’S PIZZA FRANCHISING LLC, DOMINO’S PIZZA INTERNATIONAL 
FRANCHISING INC., DOMINO’S PIZZA CANADIAN DISTRIBUTION ULC, DOMINO’S RE LLC, DOMINO’S EQ LLC, 
and DOMINO’S SPV GUARANTOR LLC, each as a guarantor (collectively, the “Guarantors” and each a “Guarantor”), 
DOMINO’S PIZZA LLC, as Manager (the “Manager”) and COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH (the 
“Administrative Agent”) and acknowledged and agreed to by the Committed Note Purchasers party hereto.

RECITALS

WHEREAS, the parties hereto are parties to a Class A-1 Note Purchase Agreement (the “Existing Class A-1 NPA”), 
dated as of April 16, 2021, by and among the Master Issuer, the Guarantors, the Manager, the Conduit Investors thereto, the 
Committed Note Purchasers thereto, the Funding Agents thereto and the Administrative Agent; 

WHEREAS, the Advances, Swingline Loans and Unreimbursed L/C Drawings under the Existing Class A-1 NPA may 
accrue interest based on the Eurodollar Funding Rate in accordance with the terms of the Existing Class A-1 NPA;

WHEREAS, the parties have determined, in accordance with the Existing Class A-1 NPA, that a Benchmark Transition 
Event has occurred and that the Eurodollar Funding Rate should be replaced with Term SOFR for purposes of the Existing Class 
A-1 NPA; 

WHEREAS, the parties hereto desire to amend the Existing Class A-1 NPA as set forth in this Amendment; and

WHEREAS, each Co-Issuer has authorized the execution and delivery of this Amendment.

NOW, THEREFORE, in consideration of the premises and mutual covenants herein contained and intending to be 
legally bound, the parties to this Amendment hereby agree as follows:

Section 1.1Amendments to the Existing Class A-1 NPA. As of the Effective Date, the Existing Class A-1 NPA is hereby 
amended by deleting the stricken text (indicated in the same manner as the following example: stricken text) and inserting the 
double underlined text (indicated in the same manner as the following example: double-underlined text) in the Existing Class A-
1 NPA attached as Exhibit A to this Amendment (the “Amended Class A-1 NPA”).

Section 1.2Effect on Class A-1 NPA. Upon the date hereof (i) the Existing Class A-1 NPA shall be amended in 
accordance herewith and (ii) the parties shall be bound by the Amended Class A-1 NPA as so amended.  Except as expressly set 
forth or contemplated in this Amendment, the terms and conditions of the Class A-1 NPA shall remain in place and shall not be 
altered, 

 
 



 
amended, waived or changed in any manner whatsoever, except by any further amendment made in accordance with the terms of 
the Existing Class A-1 NPA as amended in the form of the Amended Class A-1 NPA by this Amendment.

Section 1.3Capitalized Terms. Capitalized terms used and not otherwise defined herein have the meanings set forth or 
incorporated by reference in the Amended Class A-1 NPA.

Section 1.4Conditions to Effectiveness. This Amendment shall become effective as of June 30, 2023 (the “Effective 
Date”).

Section 1.5Representations and Warranties.  Each of each Co-Issuer, the Manager and the Guarantors hereby represents 
and warrants that: (a) this Amendment constitutes a legal, valid and binding obligation of such Person, enforceable against it in 
accordance with its terms, except as limited by debtor relief laws and equitable principles; (b) upon the Effective Date (both 
before and after giving effect to this Amendment), no Event of Default or Default shall exist; (c) the representations and 
warranties set forth in the Existing Class A-1 NPA and the other Related Documents are true and correct (i) if not qualified as to 
materiality or Material Adverse Effect, in all material respects and (ii) if qualified as to materiality or Material Adverse Effect, in 
all respects as of the date originally made and as of the date hereof (unless stated to relate solely to an earlier date, in which case 
such representations and warranties were true and correct in all material respects as of such earlier date); and (d) the execution, 
delivery and performance by each Co-Issuer, the Manager and the Guarantors of this Amendment is within its limited liability 
company or corporate powers, have been duly authorized by all necessary actions, and do not and will not contravene (i) the 
organizational documents of each Co-Issuer, the Manager or the Guarantors or (ii) any law or regulation or any contractual 
restriction binding on or affecting their respective assets or property. 

Section 1.6Reaffirmation of Guarantees and Security Interests.  Each Co-Issuer and the Guarantors hereby acknowledges 
its receipt of a copy of this Amendment and its review of the terms and conditions hereof and consents to the terms and 
conditions of this Amendment and the transactions contemplated thereby.  Each Co-Issuer and the Guarantors hereby (a) affirms 
and confirms, as applicable, its guarantees, pledges, grants and other undertakings under the Amended Class A-1 NPA and (b) 
agrees that (i) the Amended Class A-1 NPA shall continue to be in full force and effect and (ii) all guarantees, pledges, grants and 
other undertakings thereunder shall continue to be in full force and effect and shall accrue to the benefit of the applicable secured 
party or parties thereunder.

Section 1.7Existing Eurodollar Funding Rate Loans.  Notwithstanding anything to the contrary contained herein or in 
any other Related Document, (i) all Advances outstanding as of the date hereof that are Eurodollar Advances (as defined in the 
Existing Class A-1 NPA immediately prior to the effectiveness of this Amendment, the “Existing Eurodollar Rate Advances”) 
shall continue to accrue interest based on the Eurodollar Funding Rate and their applicable existing Eurodollar Interest Periods 
(as each such term is defined in the Existing Class A-1 NPA immediately prior to the effectiveness of this Amendment for 
purposes of this Section 1.6) (provided, that in no event shall any Issuer incur or continue an Advance based on the Eurodollar 
Funding Rate after June 30, 2023), and thereafter, all Existing Eurodollar Rate Advances shall either be SOFR Advances or Base 
Rate Advances as determined in accordance with the Amended 

 
 



 
Class A-1 NPA and (ii) subject to any express limitations set forth in the immediately preceding clause (i), the terms of the 
Existing Class A-1 NPA as in effect immediately prior to the effectiveness of this Amendment in respect of the administration of 
Eurodollar Rate Advances (solely with respect to the Existing Eurodollar Rate Advances) shall remain in effect from and after the 
date hereof until the end of the then-existing Interest Period for such Eurodollar Rate Advances, in each case, solely for purposes 
of administering the Existing Eurodollar Rate Advances (including, without limitation, with respect to the payment of interest 
accrued thereon and other subject matter set forth in Article III of the Existing Class A-1 NPA).

Section 1.8Miscellaneous

(a) Survival and Interpretation of Existing Documents.  Except as expressly provided in this Amendment, all 
of the terms, provisions, covenants, agreements, representations and warranties and conditions of the Existing Class A-1 NPA and 
the other Related Documents shall be and remain in full force and effect as written, unmodified hereby and are hereby ratified by 
each Co-Issuer, the Manager and the Guarantors.  In the event of any conflict between the terms, provisions, covenants, 
representations and warranties and conditions of this Amendment and the Existing Class A-1 NPA, this Amendment shall control.  

(b) Further Assurances. Each Co-Issuer, the Manager and the Guarantors each agrees to execute such other 
documents, instruments and agreements and take such further actions reasonably requested by the Administrative Agent to 
effectuate the provisions of this Amendment. 

(c) Severability. Any term or provision of this Amendment that is invalid, illegal or unenforceable in any 
jurisdiction shall, as to that jurisdiction, be ineffective to the extent of such invalidity, illegality or unenforceability without 
rendering invalid, illegal or unenforceable the remaining terms and provisions of this Amendment or affecting the validity, 
legality or enforceability of any of the terms or provisions of this Amendment in any other jurisdiction. If any provision of this 
Amendment is so broad as to be unenforceable, the provision shall be interpreted to be only so broad as would be enforceable.

(d) Governing Law. This Amendment and any claims, controversy, dispute or cause of action (whether in 
contract or tort or otherwise) based upon, arising out of or relating to this Amendment and the transactions contemplated hereby 
shall be governed by, and construed in accordance with, the laws of the jurisdiction that governs the Existing Class A-1 NPA in 
accordance with the terms thereof.

(e) Waiver of Jury Trial. AFTER REVIEWING THIS PROVISION SPECIFICALLY WITH ITS 
RESPECTIVE COUNSEL, EACH OF THE PARTIES HERETO HEREBY KNOWINGLY, VOLUNTARILY AND 
INTENTIONALLY WAIVES ANY AND ALL RIGHTS THEY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY 
LITIGATION BASED ON, OR ARISING OUT OF, UNDER, OR IN CONNECTION WITH, THIS AMENDMENT, THE 
OTHER AMENDED DOCUMENTS OR ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS 
(WHETHER ORAL OR WRITTEN) OR ACTIONS OF PARTIES HERETO. THIS PROVISION IS A MATERIAL 
INDUCEMENT FOR THE COMMITTED NOTE PURCHASERS TO EXTEND CREDIT TO EACH CO-ISSUER.  

 
 



 
(f) Entire Agreement. This Amendment and the Existing Class A-1 NPA (as amended hereby) and the other 

Related Documents embody the entire agreement and understanding between the parties and supersede all prior agreements and 
understandings relating to the subject matter hereof. Any exhibits or annexes attached hereto are hereby incorporated herein by 
reference and made a part hereof.

(g) Binding Effect, Beneficiaries. This Amendment shall be binding upon and inure to the benefit of the 
parties to the Existing Class A-1 NPA and each other applicable Related Document and their respective heirs, executors, 
administrators, successors, legal representatives and assigns, and no other party shall derive any rights or benefits herefrom.

(h) Construction. This Amendment shall be construed without regard to any presumption or other rule 
requiring construction against the party drafting this Amendment.

(i) Notices. All notices relating to this Amendment shall be delivered in the manner and subject to the 
provisions set forth in the Existing Class A-1 NPA.

(j) Counterparts. This Amendment may be executed (by electronic mail, facsimile or otherwise) in any 
number of counterparts, all of which when so executed shall be deemed to be an original and all of which taken together shall 
constitute one and the same agreement.

(k) Electronic Signatures and Transmission. For purposes of this Amendment, any reference to “written” or 
“in writing” means any form of written communication, including, without limitation, electronic signatures, and any such written 
communication may be transmitted by Electronic Transmission. “Electronic Transmission” means any form of communication 
not directly involving the physical transmission of paper, including the use of, or participation in, one or more electronic 
networks or databases (including one or more distributed electronic networks or databases), that creates a record that may be 
retained, retrieved and reviewed by a recipient thereof and that may be directly reproduced in paper form by such a recipient 
through an automated process. Any requirement in the Indenture that a document is to be signed or authenticated by “manual 
signature” or similar language shall not be deemed to prohibit signature to be by facsimile or electronic signature and shall not be 
deemed to prohibit delivery thereof by Electronic Transmission. The recipient of the Electronic Transmission will be required to 
complete a one-time registration process.

[Signature Page Follows]
IN WITNESS WHEREOF, each of the parties hereto have caused this Amendment to be duly executed by its respective duly 

authorized officer as of the day and year first written above. 

 

DOMINO’S PIZZA MASTER ISSUER LLC,
as a Co-Issuer

By: /s/ Sandeep Reddy
 

 



 

Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 

DOMINO’S SPV CANADIAN HOLDING COMPANY INC.,
as a Co-Issuer

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 

DOMINO’S PIZZA DISTRIBUTION LLC,
as a Co-Issuer

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 

DOMINO’S IP HOLDER LLC,
as a Co-Issuer

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
DOMINO’S PIZZA FRANCHISING LLC
as Guarantor

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 
 
 
DOMINO’S PIZZA INTERNATIONAL FRANCHISING INC.
as Guarantor

 
 



 

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 
 
 
DOMINO’S PIZZA CANADIAN DISTRIBUTION ULC
as Guarantor

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 
 
 
DOMINO’S RE LLC
as Guarantor

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 

 
 



 
DOMINO’S EQ LLC
as Guarantor

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 

DOMINO’S SPV GUARANTOR LLC
as Guarantor

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 

DOMINO’S PIZZA LLC
as Manager

By: /s/ Sandeep Reddy
Name: Sandeep Reddy
Title:  Executive Vice President, Chief  

Financial Officer
 

 

 
 

 



 
COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as 
Administrative Agent

By: /s/ Jinyang Wang
Name: Jinyang Wang
Title: Executive Director

By: /s/ Robyn Carmel
Name: Robyn Carmel
Title: Executive Director

Acknowledged and Agreed to by:

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Committed Note Purchaser

By:/s/ Jinyang Wang
Name: Jinyang Wang
Title: Executive Director

By:/s/ Robyn Carmel
Name: Robyn Carmel
Title: Executive Director
 
COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as related Funding Agent

By:/s/ Jinyang Wang
Name: Jinyang Wang
Title: Executive Director

By:/s/ Robyn Carmel
Name: Robyn Carmel
Title: Executive Director
 

 
 



 
Exhibit A

[See attached.]

CLASS A-1 NOTE PURCHASE AGREEMENT

(SERIES 2021-1 VARIABLE FUNDING SENIOR NOTES, CLASS A-1)

dated as of April 16, 2021

among

DOMINO’S PIZZA MASTER ISSUER LLC, 
DOMINO’S SPV CANADIAN HOLDING COMPANY INC., 

DOMINO’S PIZZA DISTRIBUTION LLC, and 
DOMINO’S IP HOLDER LLC,

each as a Co-Issuer,

DOMINO’S PIZZA FRANCHISING LLC, 
DOMINO’S PIZZA INTERNATIONAL FRANCHISING INC., 

DOMINO’S PIZZA CANADIAN DISTRIBUTION ULC, 
DOMINO’S RE LLC, 

DOMINO’S EQ LLC, and 
DOMINO’S SPV GUARANTOR LLC

each as a Guarantor,

DOMINO’S PIZZA LLC, 
as Manager,

CERTAIN CONDUIT INVESTORS, 
each as a Conduit Investor,

CERTAIN FINANCIAL INSTITUTIONS, 
each as a Committed Note Purchaser,

CERTAIN FUNDING AGENTS,

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as L/C Provider,

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Swingline Lender,

and

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Administrative Agent
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CLASS A-1 NOTE PURCHASE AGREEMENT

THIS CLASS A-1 NOTE PURCHASE AGREEMENT, dated as of April 16, 2021 (as amended, supplemented, 
amended and restated or otherwise modified from time to time in accordance with the terms hereof, this “Agreement”), is made 
by and among:

(a) DOMINO’S PIZZA MASTER ISSUER LLC, a Delaware limited liability company (the “Master Issuer”), 
DOMINO’S SPV CANADIAN HOLDING COMPANY INC., a Delaware corporation (the “SPV Canadian HoldCo”), 
DOMINO’S PIZZA DISTRIBUTION LLC, a Delaware limited liability company (the “Domestic Distributor”), and DOMINO’S 
IP HOLDER LLC, a Delaware limited liability company (the “IP Holder” and together with the Master Issuer, the SPV Canadian 
HoldCo and the Domestic Distributor, the “Co-Issuers” and each a “Co-Issuer”),

(b) DOMINO’S PIZZA FRANCHISING LLC, a Delaware limited liability company and a wholly-owned 
subsidiary of the Master Issuer (the “Domestic Franchisor”), DOMINO’S PIZZA INTERNATIONAL FRANCHISING INC., a 
Delaware corporation and a wholly-owned subsidiary of the Master Issuer (the “International Franchisor”), DOMINO’S PIZZA 
CANADIAN DISTRIBUTION ULC, a Nova Scotia unlimited company and a wholly-owned subsidiary of the SPV Canadian 
HoldCo (the “Canadian Distributor”), DOMINO’S RE LLC, a Delaware limited liability company and a wholly-owned 
subsidiary of the Domestic Franchisor (the “Domestic Distribution Real Estate Holder”), DOMINO’S EQ LLC, a Delaware 
limited liability company and a wholly-owned subsidiary of the Domestic Distributor (the “Domestic Distribution Equipment 
Holder”) and DOMINO’S SPV GUARANTOR LLC, a Delaware limited liability company (the “SPV Guarantor” and together 
with the Domestic Franchisor, the International Franchisor, the Domestic Distribution Real Estate Holder, the Domestic 
Distribution Equipment Holder and the Canadian Distributor, the “Guarantors”) 

(c) DOMINO’S PIZZA LLC, a Michigan limited liability company, as the manager (the “Manager”), 

(d) the several commercial paper conduits listed on Schedule I as Conduit Investors and their respective 
permitted successors and assigns (each, a “Conduit Investor” and, collectively, the “Conduit Investors”),

 
 



 

(e) the several financial institutions listed on Schedule I as Committed Note Purchasers and their respective 
permitted successors and assigns (each, a “Committed Note Purchaser” and, collectively, the “Committed Note Purchasers”),

(f) for each Investor Group, the financial institution entitled to act on behalf of the Investor Group set forth 
opposite the name of such Investor Group on Schedule I as Funding Agent and its permitted successors and assigns (each, the 
“Funding Agent” with respect to such Investor Group and, collectively, the “Funding Agents”),

(g) COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as L/C Provider,

(h) COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as Swingline Lender, and

(i) COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, in its capacity as administrative agent 
for the Conduit Investors, the Committed Note Purchasers, the Funding Agents, the L/C Provider and the Swingline Lender 
(together with its permitted successors and assigns in such capacity, the “Administrative Agent”).

BACKGROUND

1. On or around April 16, 2021, the Co-Issuers and Citibank, N.A., as Trustee, expect to enter into the Series 
2021-1 Supplement (as the same may be amended, supplemented, amended and restated or otherwise modified from time to time 
in accordance with the terms thereof, the “Series 2021-1 Supplement”), to the Amended and Restated Base Indenture, dated as of 
March 15, 2012 (as the same may be further amended, supplemented, amended and restated or otherwise modified from time to 
time in accordance with the terms thereof, the “Base Indenture” and, together with the Series 2021-1 Supplement and any other 
supplement to the Base Indenture, the “Indenture”), among the Co-Issuers and the Trustee, pursuant to which the Co-Issuers will 
issue the Series 2021-1 Class A-1 Notes (as defined in the Series 2021-1 Supplement), which may be issued in the form of 
Uncertificated Notes (as defined in the Series 2021-1 Supplement), in accordance with the Indenture.

2. The Co-Issuers wish to (a) issue the Series 2021-1 Class A-1 Advance Notes to each Funding Agent on 
behalf of the Investors in the related Investor Group, and obtain the agreement of the applicable Investors to make loans from 
time to time (each, an “Advance” or a “Series 2021-1 Class A-1 Advance” and, collectively, the “Advances” or the “Series 2021-
1 Class A-1 Advances”) that will constitute the purchase of Series 2021-1 Class A-1 Outstanding Principal Amounts on the terms 
and conditions set forth in this Agreement; (b) issue the Series 2021-1 Class A-1 Swingline Note to the Swingline Lender and 
obtain the agreement of the Swingline Lender to make Swingline Loans on the terms and conditions set forth in this Agreement; 
and (c) issue the Series 2021-1 Class A-1 L/C Note to the L/C Provider and obtain the agreement of the L/C Provider to provide 
Letters of Credit on the terms and conditions set forth in this Agreement.  L/C Obligations in connection with Letters of Credit 
issued pursuant to the Series 2021-1 Class A-1 L/C Note will constitute purchases of Series 2021-1 Class A-1 Outstanding 
Principal Amounts upon the incurrence of such L/C Obligations.  The Series 2021-1 Class A-1 Advance Notes, the 

 
 



 

Series 2021-1 Class A-1 Swingline Note and the Series 2021-1 Class A-1 L/C Note constitute Series 2021-1 Class A-1 Notes.  
The Manager has joined in this Agreement to confirm certain representations, warranties and covenants made by it in favor of the 
Trustee for the benefit of the Noteholders in the Related Documents.

ARTICLE I

DEFINITIONS

Section 1.01Definitions.  As used in this Agreement and unless the context requires a different meaning, capitalized 
terms used but not defined herein (including the preamble and the recitals hereto) shall have the meanings assigned to such terms 
in the Series 2021-1 Supplemental Definitions List attached to the Series 2021-1 Supplement as Annex A thereto or in the Base 
Indenture Definitions List attached to the Base Indenture as Annex A thereto, as applicable.  Certain definitions in the Series 
2021-1 Supplemental Definitions List are repeated in Section 1.02 for convenience; however, in the event of any conflict between 
the definitions in the Series 2021-1 Supplemental Definitions List and the definitions in Section 1.02, the Series 2021-1 
Supplemental Definitions List shall govern except for the definition of “Change in Law”.  Unless otherwise specified herein, all 
Article, Exhibit, Section or Subsection references herein shall refer to Articles, Exhibits, Sections or Subsections of this 
Agreement.

Section 1.02Defined terms.

“Acquiring Committed Note Purchaser” has the meaning set forth in Section 9.17(a).

“Acquiring Investor Group” has the meaning set forth in Section 9.17(c).

“Additional Committed Note Purchaser” has the meaning set forth in Section 2.02.

“Adjusted Term SOFR” means, for purposes of any calculation, the rate per annum equal to (a) Term SOFR for 
such calculation plus (b) the Term SOFR Adjustment; provided that if Adjusted Term SOFR as so determined shall ever be less 
than the Floor, then Adjusted Term SOFR shall be deemed to be the Floor.

“Administrative Agent Indemnified Parties” has the meaning set forth in Section 9.05(d).

“Advance” has the meaning set forth in the Recitals.

“Advance Request” has the meaning set forth in Section 7.03(c).

“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.

“Affected Person” has the meaning set forth in Section 3.05.

“Agent Indemnified Liabilities” has the meaning set forth in Section 9.05(c).

“Agent Indemnified Parties” has the meaning set forth in Section 9.05(c).

 
 



 

“Aggregate Unpaids” has the meaning set forth in Section 5.01.

“Anti-Corruption Laws” means the laws, rules, and regulations of the jurisdictions applicable to any Co-Issuer 
or Guarantor or its subsidiaries from time to time concerning or relating to bribery or corruption, including the U.S. Foreign 
Corrupt Practices Act of 1977, as amended.

“Anti-Terrorism Laws” means any laws, regulations, or orders of any Governmental Authority of the United 
States, the United Nations, the United Kingdom, the European Union or the Netherlands relating to terrorism financing or money 
laundering, including, but not limited to, the International Emergency Economic Powers Act (50 U.S.C. § 1701 et seq.), the 
Trading With the Enemy Act (50 U.S.C. § 5 et seq.), the International Security Development and Cooperation Act (22 U.S.C. § 
2349aa-9 et seq.), the Executive Order No. 13224 on Terrorist Financing, effective September 24, 2001, the Uniting and 
Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, Public Law 
107-56 (the “USA Patriot Act”), and any rules or regulations promulgated pursuant to or under the authority of any of the 
foregoing.

 

“Applicable Agent Indemnified Liabilities” has the meaning set forth in Section 9.05(d).

“Applicable Agent Indemnified Parties” has the meaning set forth in Section 9.05(d).

“Application” means an application, in such form as the applicable L/C Issuing Bank may specify from time to 
time, requesting such L/C Issuing Bank to issue a Letter of Credit.

“Assignment and Assumption Agreement” has the meaning set forth in Section 9.17(a).

“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, as 
applicable, anythe tenor for such Benchmark or payment period for interest calculated with reference to such Benchmark, as 
applicable, that is or may be used for determining the length of an Interest Period pursuant to this Agreement as of such date and 
not including, for the avoidance of doubt, any tenor for such Benchmark that is then-removed from the definition of “Eurodollar 
Interest Period” pursuant to Section 3.04(c)(iv).

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in 
respect of any liability of an Affected Financial Institution.

“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive 
2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law, regulation, rule or 
requirement for such EEA Member Country from time to time which is described in the EU Bail-In Legislation Schedule and (b) 
with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any 
other law, regulation or rule applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment 
firms or other financial institutions or their affiliates (other than through liquidation, administration or other insolvency 
proceedings).

 
 



 

“Base Rate” means, for purposes of the Series 2021-1 Class A-1 Notes, on any day, a fluctuating rate per annum 
equal to (i) the highest of (a) the Federal Funds Rate plus 1/2 of 1%, (b) the rate of interest in effect for such day as established 
from time to time by the Administrative Agent as its “prime rate” at its principal U.S. office, and (c) the Eurodollar Base Rate 
(Reserve Adjusted) applicable to one month Interest Periods on the date of determination of the Base Rate plus 0.50% plus 
(ii)sum of (a) 1.50% for an Advance and 1.30% for a Swingline Loan plus (b) the greater of (i) the Prime Rate in effect on such 
day, (ii) the Federal Funds Rate in effect on such day plus 0.50% and (iii) Adjusted Term SOFR in effect on such day plus 0.50%; 
provided, that any change in the Base Rate will in no event be higher than the maximum rate permitted by applicable Law.  The 
“prime rate” is a rate set by the Administrative Agent based upon various factors including the Administrative Agent’s costs and 
desired return, general economic conditions and other factors, and is used as a reference point for pricing some loans, which may 
be priced at, above, or below such announced rate.  Any change in such prime rate established by the Administrative Agent shall 
take effect atdue to a change in the Prime Rate, the Federal Funds Rate or Adjusted Term SOFR shall be effective as of the 
opening of business on the effective day of such change is effective.in the Prime Rate, the Federal Funds Rate or Adjusted Term 
SOFR, respectively; provided, further, that changes in any rate of interest calculated by reference to the Base Rate shall take 
effect simultaneously with each change in the Base Rate.

“Base Rate Advance” means an Advance that bears interest at a rate of interest determined by reference to the 
Base Rate during such time as it bears interest at such rate, as provided in this Agreement.

“Base Rate Term SOFR Determination Day” has the meaning specified in the definition of “Term SOFR”.

“Benchmark” means, initially, the Eurodollar FundingTerm SOFR Reference Rate; provided that if a 
Benchmark Transition Event or an Early Opt-in Election, as applicable, and its related Benchmark Replacement Date havehas 
occurred with respect to the Eurodollar FundingTerm SOFR Reference Rate or the then-current Benchmark, then “Benchmark” 
means the applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior 
benchmark rate pursuant to Section 3.04(c)(ia).

“Benchmark Cessation Changes” means any replacement of a Benchmark hereunder and all documents, 
instruments, and amendments executed, delivered or otherwise implemented or effected (automatically or otherwise) after the 
date hereof in accordance with or in furtherance of Section 3.04(c).

“Benchmark Replacement” means, for any Available Tenor” means with respect to any Benchmark Transition 
Event, the first alternative set forth in the order below that can be determined by the Administrative Agent for the applicable 
Benchmark Replacement Date:

(1) : (a) Daily Simple SOFR, and (b) the the sum of: (a) Term SOFR and (b) the related Benchmark Replacement 
Adjustment; 

(2) the sum of: (a) Daily Simple SOFR and (b) the related Benchmark Replacement Adjustment;

(3) the sum of: (ax) the alternate benchmark rate that has been selected by the Administrative Agent and the Co-
Issuers as the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to (i) 
any selection or recommendation of a replacement benchmark rate or the mechanism for determining such a rate 

 
 



 

by the Relevant Governmental Body or (ii) any evolving or then-prevailing market convention for determining a benchmark rate 
as a replacement forto the then-current Benchmark for U.S. dollar-denominatedDollar-denominated syndicated credit facilities  at 
such time and (by) the related Benchmark Replacement Adjustment; provided that, if such Benchmark Replacement as so 
determined would be less than the Floor, such Benchmark Replacement will be deemed to be the Floor for the purposes of this 
Agreement and the other Related Documents. 

provided that, in the case of clause (1), such Unadjusted Benchmark Replacement is displayed on a screen or other information 
service that publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion. If the 
Benchmark Replacement as determined pursuant to clause (1), (2) or (3) above would be less than the Floor, the Benchmark 
Replacement will be deemed to be the Floor for the purposes of this Agreement and the other Related Documents; provided 
further that, notwithstanding anything to the contrary in this Agreement or in any other Related Document, upon the occurrence 
of a Term SOFR Transition Event, and the delivery of a Term SOFR Notice, on the applicable Benchmark Replacement Date the 
“Benchmark Replacement” shall revert to and shall be deemed to be the sum of (a) Term SOFR and (b) the Term SOFR 
Adjustment, as set forth in clause (1) of this definition (subject to the first proviso above regarding such rate being displayed on a 
screen or other information service). 

“Benchmark Replacement Adjustment” means, with respect to any replacement of the then- current Benchmark 
with an Unadjusted Benchmark Replacement for any applicable Interest Period and Available Tenor for any setting of such 
Unadjusted Benchmark Replacement:

(1) for purposes of clauses (1) and (2) of the definition of “Benchmark Replacement,” the first alternative set forth in the 
order below that can be determined by the Administrative Agent:

(a) the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a 
positive or negative value or zero) as of the Reference Time such Benchmark Replacement is first set for 
such Interest Period that has been selected or recommended by the Relevant Governmental Body for the 
replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement for the 
applicable Corresponding Tenor;

(b) the spread adjustment (which may be a positive or negative value or zero) as of the Reference Time such 
Benchmark Replacement is first set for such Interest Period that would apply to the fallback rate for a 
derivative transaction referencing the ISDA Definitions to be effective upon an index cessation event 
with respect to such Benchmark for the applicable Corresponding Tenor; and

(2) for purposes of clause (3) of the definition of “Benchmark Replacement,” Adjustment” means, with respect 
to any replacement of the then-current Benchmark with an Unadjusted Benchmark Replacement, the spread adjustment, or 
method for calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that has been 
selected by the Administrative Agent and the Co-Issuers for the applicable Corresponding Tenor giving due consideration to (ia) 
any selection or recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for 
the replacement of such 

 
 



 

Benchmark with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body on the  applicable  
Benchmark Replacement Date or (iib) any evolving or then-prevailing market convention for determining a spread adjustment, or 
method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable 
Unadjusted Benchmark Replacement for U.S. dollar-denominatedDollar-denominated syndicated credit facilities;. 

provided that, in the case of clause (1) above, such adjustment is displayed on a screen or other information service that publishes 
such Benchmark Replacement Adjustment from time to time as selected by the Administrative Agent in its reasonable discretion. 

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any 
technical, administrative or operational changes (including changes to the definitions of “Base Rate”, “CP Funding Rate”, 
“Eurodollar Advance”, “Eurodollar Business Day”, “Eurodollar Funding Rate”, “Eurodollar Funding Rate (Reserve Adjusted)”, 
“Eurodollar Interest Period”, “Eurodollar Rate”, “Eurodollar Reserve Percentage”, “Eurodollar Tranche” and “Series 2019-1 
Class A-1 Note Rate” timing and frequency of determining rates and making payments of interest, timing of borrowing requests 
or prepayment, conversion or continuation notices, length of lookback periods, the applicability of breakage provisions and other 
technical, administrative or operational matters) that the Administrative Agent, after consultation with the Co-Issuers, decides 
may be appropriate to reflect the adoption and implementation of such Benchmark Replacement and to permit the administration 
thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent 
decides that adoption of any portion of such market practice is not administratively feasible or if the Administrative Agent 
determines that no market practice for the administration of such Benchmark Replacement exists, in such other manner of 
administration as the Administrative Agent decides is reasonably necessary in connection with the administration of this 
Agreement and the other Related Documents).

 
“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-

current Benchmark:

(1) (a) in the case of clause (1a) or (2b) of the definition of “Benchmark Transition Event,”, the later of (aA) 
the date of the public statement or publication of information referenced therein and (bB) the date on which the 
administrator of such Benchmark (or the published component used in the calculation thereof) permanently or 
indefinitely ceases to provide all Available Tenors of such Benchmark (or such component thereof); or

(2) (b) in the case of clause (3c) of the definition of “Benchmark Transition Event,”, the first date of the 
publicon which such Benchmark (or the published component used in the calculation thereof) has been determined and 
announced by or on behalf of the administrator of such Benchmark (or such component thereof) or the regulatory 
supervisor for the administrator of such Benchmark (or such component thereof) to be non-representative; provided that 
such non-representativeness, non-compliance or non-alignment will be determined by reference to the most recent 
statement or publication of information referenced therein; in such clause (c) and even if any Available Tenor of such 
Benchmark (or such component thereof) continues to be provided on such date.

 
 



 

(3) in the case of a Term SOFR Transition Event, the date that is thirty (30) days after the date a Term SOFR Notice is 
provided to the Investors and the Co-Issuers pursuant to Section 3.04(c)(ii); or

(4) in the case of an Early Opt-in Election, the sixth (6th) Business Day after the date notice of such Early Opt-in Election 
is provided to the Investors, so long as the Administrative Agent has not received, by 5:00 p.m. (New York City time) 
on the fifth (5th) Business Day after the date notice of such Early Opt-in Election is provided to the Investors, written 
notice of objection to such Early Opt-in Election from the Required Investor Groups.

For the avoidance of doubt, (i) if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but earlier 
than, the Reference Time in respect of any determination, the Benchmark Replacement Date will be deemed to have occurred 
prior to the Reference Time for such determination and (ii) the “Benchmark Replacement Date” will be deemed to have occurred 
in the case of clause (1a) or (2b) with respect to any Benchmark upon the occurrence of the applicable event or events set forth 
therein with respect to all then-current Available Tenors of such Benchmark (or the published component used in the calculation 
thereof).

 
“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the then-

current Benchmark:

(1) (a) a public statement or publication of information by or on behalf of the administrator of such 
Benchmark (or the published component used in the calculation thereof) announcing that such administrator has ceased 
or will cease to provide all Available Tenors of such Benchmark (or such component thereof), permanently or 
indefinitely,; provided that, at the time of such statement or publication, there is no successor administrator that will 
continue to provide any Available Tenor of such Benchmark (or such component thereof);

(2) (b) a public statement or publication of information by the regulatory supervisor for the administrator of 
such Benchmark (or the published component used in the calculation thereof), the Board of Governors of the Federal 
Reserve SystemBoard, the Federal Reserve Bank of New York, an insolvency official with jurisdiction over the 
administrator for such Benchmark (or such component), a resolution authority with jurisdiction over the administrator 
for such Benchmark (or such component) or a court or an entity with similar insolvency or resolution authority over the 
administrator for such Benchmark (or such component), which states that the administrator of such Benchmark (or such 
component) has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof) 
permanently or indefinitely,; provided that, at the time of such statement or publication, there is no successor 
administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof); or

(3) (c) a public statement or publication of information by the regulatory supervisor foror on behalf of the 
administrator of such Benchmark (or the published component used in the calculation thereof) or the regulatory 
supervisor for the 

 
 



 
administrator of such Benchmark (or such component thereof) announcing that all Available Tenors of such Benchmark 
(or such component thereof) are no longernot, or as of a specified future date will not be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a 
public statement or publication of information set forth above has occurred with respect to each then-current Available Tenor of 
such Benchmark (or the published component used in the calculation thereof).
 

“Benchmark Unavailability Period” means, the period (if any) (xa) beginning at the time that a Benchmark 
Replacement Date pursuant to clauses (1) or (2) of that definition has occurred if, at such time, no Benchmark Replacement has 
replaced the then-current Benchmark for all purposes hereunder and under any Related Document in accordance with Section 
3.04(c)  and (yb) ending at the time that a Benchmark Replacement has replaced the then-current Benchmark for all purposes 
hereunder and under any Related Document in accordance with Section 3.04(c). 

“Beneficial Ownership Certification” means a certification regarding beneficial ownership as required by the 
Beneficial Ownership Rule.

“Beneficial Ownership Rule” means 31 C.F.R. § 1010.230.

“Borrowing” has the meaning set forth in Section 2.02(c).

“Breakage Amount” has the meaning set forth in Section 3.06.

“Cash Collateral Account” has the meaning set forth in Section 4.03(b).

“Change in Law” means (a) any law, rule or regulation or any change therein or in the interpretation or 
application thereof (whether or not having the force of law), in each case, adopted, issued or occurring after the Series 2021-1 
Closing Date or (b) any request, guideline or directive (whether or not having the force of law) from any government or political 
subdivision or agency, authority, bureau, central bank, commission, department or instrumentality thereof, or any court, tribunal, 
grand jury or arbitrator, or any accounting board or authority (whether or not a Governmental Authority) which is responsible for 
the establishment or interpretation of national or international accounting principles, in each case, whether foreign or domestic 
(each, an “Official Body”) charged with the administration, interpretation or application thereof, or the compliance with any 
request or directive of any Official Body (whether or not having the force of law) made, issued or occurring after the Series 2021-
1 Closing Date; provided, however, for purposes of this definition, (i) the Dodd-Frank Wall Street Reform and Consumer 
Protection Act and all regulations, requests, guidelines or directives issued in connection therewith and (ii) all requests, rules, 
guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or 
any successor or similar authority) or the United States or foreign regulatory authorities, in each case, pursuant to Basel III, are 
deemed to have gone into effect and been adopted subsequent to the date hereof.

“Class A-1 Amendment Expenses” has the meaning set forth in Section 9.05(a)(ii). 

“Class A-1 Taxes” has the meaning set forth in Section 3.08(a).

 
 



 

“Commercial Paper” means, with respect to any Conduit Investor, the promissory notes issued in the 
commercial paper market by or for the benefit of such Conduit Investor.

“Commitment Amount” means, as to each Committed Note Purchaser, the amount set forth on Schedule I 
opposite such Committed Note Purchaser’s name as its Commitment Amount or, in the case of a Committed Note Purchaser that 
becomes a party to this Agreement pursuant to an Assignment and Assumption Agreement, an Investor Group Supplement or a 
Joinder Agreement, the amount set forth therein as such Committed Note Purchaser’s Commitment Amount, in each case, as such 
amount may be (i) reduced pursuant to Section 2.05 or (ii) increased or reduced by any Assignment and Assumption Agreement 
or Investor Group Supplement entered into by such Committed Note Purchaser in accordance with the terms of this Agreement.

“Commitment Percentage” means, on any date of determination, with respect to any Investor Group, the ratio, 
expressed as a percentage, which such Investor Group’s Maximum Investor Group Principal Amount bears to the Series 2021-1 
Class A-1 Maximum Principal Amount on such date.

“Commitments” means the obligations of each Committed Note Purchaser included in each Investor Group to 
fund Advances pursuant to Section 2.02(a) and to participate in Swingline Loans and Letters of Credit pursuant to Sections 2.06 
and 2.08, respectively, in an aggregate stated amount up to its Commitment Amount.

“Commitment Term” means the period from and including the Series 2021-1 Closing Date to but excluding the 
earlier of (a) the Commitment Termination Date and (b) the date on which the Commitments are terminated or reduced to zero in 
accordance with this Agreement.

“Commitment Termination Date” means the Series 2021-1 Class A-1 Senior Notes Renewal Date (as such date 
may be extended pursuant to Section 3.06(b) of the Series 2021-1 Supplement).

“Committed Note Purchaser” has the meaning set forth in the preamble.

“Committed Note Purchaser Percentage” means, on any date of determination, with respect to any Committed 
Note Purchaser in any Investor Group, the ratio, expressed as a percentage, which the Commitment Amount of such Committed 
Note Purchaser bears to such Investor Group’s Maximum Investor Group Principal Amount on such date.

“Conduit Assignee” means, with respect to any Conduit Investor, any commercial paper conduit whose 
Commercial Paper is rated by at least two of the Specified Rating Agencies and is rated at least “A-1” from S&P Global Ratings, 
“P-1” from Moody’s and/or “F1” from Fitch, as applicable, that is administered by the Funding Agent with respect to such 
Conduit Investor or any Affiliate of such Funding Agent, in each case, designated by such Funding Agent to accept an assignment 
from such Conduit Investor of the Investor Group Principal Amount or a portion thereof with respect to such Conduit Investor 
pursuant to Section 9.17(b).

“Conduit Investor” has the meaning set forth in the preamble.

“Confidential Information” for the purposes of this Agreement has the meaning set forth in Section 9.11.

“Conforming Changes” means, with respect to either  the use, administration, adoption or implementation of 
any Benchmark Replacement, any technical, administrative or operational changes (including changes to the definition of “Base 
Rate”, “CP Funding Rate”, “Term SOFR Reference Rate”, “SOFR Interest Accrual Period” or any similar or analogous 

 
 



 

definition (or the addition of a concept of “interest period”) and “Adjusted Term SOFR”, timing and frequency of determining 
rates and making payments of interest, timing of borrowing requests or prepayment, conversion or continuation notices, the 
applicability and length of lookback periods, the applicability of Section 3.06 and other technical, administrative or operational 
matters) that the Administrative Agent, in consultation with the Co-Issuers, decides may be appropriate to reflect the adoption and 
implementation of any such rate or to permit the use and administration thereof by the Administrative Agent in a manner 
substantially consistent with market practice (or, if the Administrative Agent decides in its reasonable discretion that adoption of 
any portion of such market practice is not administratively feasible or if the Administrative Agent determines in its reasonable 
discretion and in consultation with the Co-Issuers that no market practice for the administration of any such rate exists, in such 
other manner of administration as the Administrative Agent decides is reasonably necessary in connection with the administration 
of this Agreement and the other Related Documents).

“Corresponding Tenor” with respect to any Available Tenor means, as applicable, either a tenor (including 
overnight) or an interest payment period having approximately the same length (disregarding business day adjustment) as such 
Available Tenor.

“CP Advance” means an Advance that bears interest at a rate of interest determined by reference to the CP Rate 
during such time as it bears interest at such rate, as provided in this Agreement.

“CP Funding Rate” means, with respect to each Conduit Investor, for any day during any Interest Period, for any 
portion of the Advances funded or maintained through the issuance of Commercial Paper by such Conduit Investor, the per 
annum rate equivalent to the weighted average cost (as determined by the related Funding Agent, and which shall include 
(without duplication) the fees and commissions of placement agents and dealers, incremental carrying costs incurred with respect 
to Commercial Paper maturing on dates other than those on which corresponding funds are received by such Conduit Investor, 
other borrowings by such Conduit Investor and any other costs associated with the issuance of Commercial Paper) of or related to 
the issuance of Commercial Paper that are allocated, in whole or in part, by such Conduit Investor or its related Funding Agent to 
fund or maintain such Advances for such Interest Period (and which may also be allocated in part to the funding of other assets of 
the Conduit Investor); provided, however, that if any component of any such rate is a discount rate, in calculating the “CP 
Funding Rate” for such Advances for such Interest Period, the related Funding Agent shall for such component use the rate 
resulting from converting such discount rate to an interest bearing equivalent rate per annum.

“CP Rate” means, on any day during any Interest Period, an interest rate per annum equal to the sum of (i) the 
CP Funding Rate for such Interest Period plus (ii) 1.50% for an Advance and 1.30% for a Swingline Loan; provided that the CP 
Rate will in no event be higher than the maximum rate permitted by applicable law.

“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which willmay include a 
lookback) being established by the Administrative Agent in accordance with the conventions for this rate selected or 
recommended by the Relevant Governmental Body for determining “Daily Simple SOFR” for syndicated business loans at such 
times; provided,  that if the Administrative Agent decides that any such convention is not administratively feasible for the 
Administrative  AgentInvestor Groups, then the Administrative Agent may establish another convention in its reasonable 
discretion.

“Defaulting Administrative Agent Event” has the meaning set forth in Section 5.07(b).

 
 



 

“Defaulting Investor” means any Investor that has (a) failed to make a payment required to be made by it under 
the terms of this Agreement within one (1) Business Day of the day such payment is required to be made by such Investor 
thereunder, (b) notified the Administrative Agent in writing that it does not intend to make any payment required to be made by it 
under the terms of this Agreement within one (1) Business Day of the day such payment is required to be made by such Investor 
thereunder or (c) become the subject of an Event of Bankruptcy.

“Early Opt-in Election” means, if the then-current Benchmark is the Eurodollar Funding Rate, the occurrence 
of:

(1) a notification by the Administrative Agent to (or the request by the Co-Issuers to the Administrative Agent to notify) 
each of the other parties hereto that at least five currently outstanding U.S. dollar-denominated syndicated credit 
facilities at such time contain (as a result of amendment or as originally executed) a SOFR-based rate (including 
SOFR, a term SOFR or any other rate based upon SOFR) as a benchmark rate (and such syndicated credit facilities are 
identified in such notice and are publicly available for review), and

(2) the joint election by the Administrative Agent and the Co-Issuers to trigger a fallback from Eurodollar Funding Rate and 
the provision by the Administrative Agent of written notice of such election to the Investors.

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member 
Country which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member 
Country which is a parent of an institution described in clause (a) of this definition, or (c) any financial institution established in 
an EEA Member Country which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to 
consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein and 
Norway.

“EEA Resolution Authority” means any public administrative authority or any Person entrusted with public 
administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any 
EEA Financial Institution.

“Eligible Conduit Investor” means, at any time, any Conduit Investor whose Commercial Paper at such time is rated by at 
least two of the Specified Rating Agencies and is rated at least “A-1” from S&P Global Ratings, “P-1” from Moody’s and/or “F1” from Fitch, 
as applicable. 

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or 
any successor person), as in effect from time to time. 

“Eurodollar Advance” means an Advance that bears interest at a rate of interest determined by reference to the 
Eurodollar Rate during such time as it bears interest at such rate, as provided in this Agreement.

“Eurodollar Business Day” means any Business Day on which dealings are also carried on in the London 
interbank market and banks are open for business in London.

 
 



 

“Eurodollar Funding Rate” means, for any Eurodollar Interest Period, the rate per annum determined by the 
Administrative Agent at approximately 11:00 a.m. (London time) on the date that is two (2) Eurodollar Business Days prior to the 
beginning of such Eurodollar Interest Period by reference to the London interbank offered rate administered by ICE Benchmark 
Administration (or any other Person that takes over the administration of such rate) for U.S. Dollars for a period equal in length 
to such Eurodollar Interest Period as displayed on pages LIBOR01 or LIBOR02 of the Reuters screen or, in the event such rate 
does not appear on either of such Reuters pages, on any successor or substitute page on such screen that displays such rate, or on 
the appropriate page of such other information service that publishes such rate as shall be selected by the Administrative Agent 
from time to time in its reasonable discretion; provided that, to the extent that an interest rate is not ascertainable pursuant to the 
foregoing provisions of this definition, the “Eurodollar Funding Rate” shall be the rate (rounded upward, if necessary, to the 
nearest one hundred-thousandth of a percentage point), determined by the Administrative Agent to be the average of the offered 
rates for deposits in U.S. Dollars in the amount of $1,000,000 for a period of time comparable to such Eurodollar Interest Period 
which are offered by three leading banks in the London interbank market at approximately 11:00 a.m. (London time) on the date 
that is two (2) Eurodollar Business Days prior to the beginning of such Eurodollar Interest Period as selected by the 
Administrative Agent (unless the Administrative Agent is unable to obtain such rates from such banks, in which case it will be 
deemed that a Eurodollar Funding Rate cannot be ascertained for purposes of Section 3.04).  In respect of any Eurodollar Interest 
Period that is less than one (1) month in duration and if no Eurodollar Funding Rate is otherwise determinable with respect 
thereto in accordance with the preceding sentence of this definition, the Eurodollar Funding Rate shall be determined through the 
use of straight-line interpolation by reference to two rates calculated in accordance with the preceding sentence, one of which 
shall be determined as if the maturity of the U.S. Dollar deposits referred to therein were the period of time for which rates are 
available next shorter than the Eurodollar Interest Period and the other of which shall be determined as if such maturity were the 
period of time for which rates are available next longer than the Eurodollar Interest Period.

“Eurodollar Funding Rate (Reserve Adjusted)” means, for any Eurodollar Interest Period, an interest rate per 
annum (rounded upward to the nearest 1/100th of 1%) determined pursuant to the following formula:

Eurodollar Funding Rate = Eurodollar Funding Rate

(Reserve Adjusted)   1.00 - Eurodollar Reserve Percentage

The Eurodollar Funding Rate (Reserve Adjusted) for any Eurodollar Interest Period will be determined by the 
Administrative Agent on the basis of the Eurodollar Reserve Percentage in effect two (2) Eurodollar Business Days before the 
first day of such Eurodollar Interest Period.

“Eurodollar Interest Period” means, with respect to any Eurodollar Advance, the period commencing on and 
including the Eurodollar Business Day such Advance first becomes a Eurodollar Advance in accordance with Section 3.01(b) and 
ending on but excluding a date, as elected by the Master Issuer pursuant to such Section 3.01(b), that is either (i) one (1) month 

 
 



 

subsequent to such date, (ii) two (2) months subsequent to such date, (iii) three (3) months subsequent to such date or (iv) six (6) 
months subsequent to such date, or such other time period subsequent to such date not to exceed six months as agreed upon by 
the Master Issuer and the Administrative Agent; provided, however, that (i) no Eurodollar Interest Period may end subsequent to 
the second Business Day before the Accounting Date occurring immediately prior to the then-current Series 2021-1 Class A-1 
Senior Notes Renewal Date and (ii) upon the occurrence and during the continuation of any Rapid Amortization Period or any 
Event of Default, any Eurodollar Interest Period with respect to the Eurodollar Advances of all Investor Groups may be 
terminated at the end of the then-current Eurodollar Interest Period (or, if the Class A-1 Senior Notes have been accelerated in 
accordance with Section 9.2 of the Base Indenture, immediately), at the election of the Administrative Agent or Investor Groups 
holding in the aggregate more than 50% of the Eurodollar Tranche, by notice to the Co-Issuers, the Manager, the Control Party 
and the Funding Agents, and upon such election the Eurodollar Advances in respect of which interest was calculated by reference 
to such terminated Eurodollar Interest Period shall be converted to Base Rate Advances.

“Eurodollar Rate” means, on any day during any Eurodollar Interest Period, an interest rate per annum equal to 
the sum of (i) the Eurodollar Funding Rate (Reserve Adjusted) for such Eurodollar Interest Period plus (ii) 1.50% for an Advance 
and 1.30% for a Swingline Loan; provided that the Eurodollar Rate will in no event be higher than the maximum rate permitted 
by applicable Law.

“Eurodollar Reserve Percentage” means, for any Eurodollar Interest Period, the reserve percentage (expressed 
as a decimal) equal to the maximum aggregate reserve requirements (including all basic, emergency, supplemental, marginal and 
other reserves and taking into account any transitional adjustments or other scheduled changes in reserve requirements) specified 
under regulations issued from time to time by the F.R.S. Board and then applicable to liabilities or assets constituting 
“Eurocurrency Liabilities,” as currently defined in Regulation D of the F.R.S. Board, having a term approximately equal or 
comparable to such Eurodollar Interest Period.

“Eurodollar Tranche” means any portion of the Series 2021-1 Class A-1 Outstanding Principal Amount funded 
or maintained with Eurodollar Advances.

“Extension Fees” has the meaning given to such term in the Class A-1 VFN Fee Letter.

“FATCA” means (a) Sections 1471 through 1474 of the Code as of the date of this Agreement (or any amended 
or successor version that is substantively comparable and not materially more onerous to comply with) and any current or future 
Treasury regulations thereunder or official interpretations thereof, (b) any treaty, law, regulation or other official guidance enacted 
in any other jurisdiction, or relating to an intergovernmental agreement between the United States and any other jurisdiction with 
the purpose (in either case) of facilitating the implementation of (a) above, or (c) any agreement pursuant to the implementation 
of paragraphs (a) or (b) above with the U.S. Internal Revenue Service or any other Governmental Authority in the United States.

“Federal Funds Rate” means, for any specified period, a fluctuating interest rate per annum equal for each day 
during such period to the weighted average of the overnight federal funds rates as published in Federal Reserve Board Statistical 
Release H.15(519) or any successor 

 
 



 

or substitute publication selected by the Administrative Agent (or, if such day is not a Business Day, for the next preceding 
Business Day), or if, for any reason, such rate is not available on any day, the rate determined, in the reasonable opinion of the 
Administrative Agent, to be the rate at which overnight federal funds are being offered in the national federal funds market at 
9:00 a.m. (New York City time).

“Fitch” means Fitch, Inc., doing business as Fitch Ratings, or any successor thereto. “F.R.S. Board” means the 
Board of Governors of the Federal Reserve System. “Funding Agent” has the meaning set forth in the preamble.

“Floor” means the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this 
Agreement, the modification, amendment or renewal of this Agreement or otherwise) with respect to the Eurodollar Funding 
Rate. As of the Series 2021-1 Closing Date, “Floor” means 0.0%.

“Floor” means 0.0%.

“Increased Capital Costs” has the meaning set forth in Section 3.07. 

“Increased Costs” has the meaning set forth in Section 3.05. 

“Increased Tax Costs” has the meaning set forth in Section 3.08.

“Indemnified Liabilities” has the meaning set forth in Section 9.05(b). 

“Indemnified Parties” has the meaning set forth in Section 9.05(b).

“Interest Reserve Letter of Credit” means any letter of credit issued hereunder for the benefit of the Trustee and 
the Senior Noteholders or the Senior Subordinated Noteholders, as applicable.

“Investor” means any one of the Conduit Investors and the Committed Note Purchasers and “Investors” means 
the Conduit Investors and the Committed Note Purchasers collectively.

“Investor Group” means (i) for each Conduit Investor, collectively, such Conduit Investor, the related 
Committed Note Purchaser(s) set forth opposite the name of such Conduit Investor on Schedule I (or, if applicable, set forth for 
such Conduit Investor in the Assignment and Assumption Agreement, Investor Group Supplement or Joinder Agreement pursuant 
to which such Conduit Investor or Committed Note Purchaser becomes a party thereto), any related Program Support Provider(s) 
and the related Funding Agent (which shall constitute the Series 2021-1 Class A-1 Noteholder for such Investor Group) and (ii) 
for each other Committed Note Purchaser that is not related to a Conduit Investor, collectively, such Committed Note Purchaser, 
any related Program Support Provider(s) and the related Funding Agent (which shall constitute the Series 2021-1 Class A-1 
Noteholder for such Investor Group).

“Investor Group Increase Amount” means, with respect to any Investor Group, for any Business Day, the 
portion of the Increase, if any, actually funded by such Investor Group on such Business Day.

“Investor Group Principal Amount” means, with respect to any Investor Group, (a) when used with respect to 
the Series 2021-1 Closing Date, an amount equal to (i) such Investor Group’s Commitment Percentage of the Series 2021-1 Class 
A-1 Initial Advance Principal 

 
 



 

Amount, plus (ii) such Investor Group’s Commitment Percentage of the Series 2021-1 Class A-1 Outstanding Subfacility Amount 
outstanding on the Series 2021-1 Closing Date, and (b) when used with respect to any other date, an amount equal to (i) the 
Investor Group Principal Amount with respect to such Investor Group on the immediately preceding Business Day (excluding 
any Series 2021-1 Class A-1 Outstanding Subfacility Amount included therein), plus (ii) the Investor Group Increase Amount 
with respect to such Investor Group on such date, minus (iii) the amount of principal payments made to such Investor Group on 
the Series 2021-1 Class A-1 Advance Notes on such date, plus (iv) such Investor Group’s Commitment Percentage of the Series 
2021-1 Class A-1 Outstanding Subfacility Amount outstanding on such date.

“Investor Group Supplement” has the meaning set forth in Section 9.17(c).

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and Derivatives 
Association, Inc. or any successor thereto, as amended or supplemented from time to time, or any successor definitional booklet 
for interest rate derivatives published from time to time by the International Swaps and Derivatives Association, Inc. or such 
successor thereto.

“ISP” means “International Standby Practices 1998” published by the Institute of International Banking Law & 
Practice, Inc. 

“Joinder Agreement” means a Joinder Agreement in the form attached hereto as Exhibit E.

“L/C Commitment” means the obligation of the L/C Provider to provide Letters of Credit pursuant to Section 
2.07, in an aggregate Undrawn L/C Face Amount, together with any Unreimbursed L/C Drawings, at any one time outstanding 
not to exceed $100,000,000, as such amount may be reduced or increased pursuant to Section 2.07(g) or reduced pursuant to 
Section 2.05(b).

“L/C Issuing Bank” has the meaning set forth in Section 2.07(h).

“L/C Obligations” means, at any time, an amount equal to the sum of (i) any Undrawn L/C Face Amounts 
outstanding at such time and (ii) any Unreimbursed L/C Drawings outstanding at such time.

“L/C Other Reimbursement Amounts” has the meaning set forth in Section 2.08(a).

“L/C Provider” means Coöperatieve Rabobank U.A., New York Branch, in its capacity as provider of any Letter 
of Credit under this Agreement, and its permitted successors and assigns in such capacity.

“L/C Quarterly Fees” has the meaning set forth in Section 2.07(d).

“L/C Reimbursement Amount” has the meaning set forth in Section 2.08(a).

“Lender Party” means any Investor, the Swingline Lender or the L/C Provider and “Lender Parties” means the 
Investors, the Swingline Lender and the L/C Provider, collectively.

“Letter of Credit” has the meaning set forth in Section 2.07(a).

 
 



 

“Margin Stock” means “margin stock” as defined in Regulation U of the F.R.S. Board, as amended from time to 
time.

“Maximum Investor Group Principal Amount” means, as to each Investor Group existing on the Series 2021-1 
Closing Date, the amount set forth on Schedule I to this Agreement as such Investor Group’s Maximum Investor Group Principal 
Amount or, in the case of any other Investor Group, the amount set forth as such Investor Group’s Maximum Investor Group 
Principal Amount in the Assignment and Assumption Agreement, Investor Group Supplement or Joinder Agreement by which the 
members of such Investor Group become parties to this Agreement, in each case, as such amount may be (i) reduced pursuant to 
Section 2.05 of this Agreement or (ii) increased or reduced by any Assignment and Assumption Agreement, Investor Group 
Supplement or Joinder Agreement entered into by the members of such Investor Group in accordance with the terms of this 
Agreement.

“Money Laundering Laws” has the meaning set forth in Section 6.01(i).

“Non-Excluded Taxes” has the meaning set forth in Section 3.08(a).

“Non-Funding Committed Notes Purchaser” has the meaning set forth in Section 2.02(a).

“OFAC” has the meaning set forth in Section 6.01(j).

“Official Body” has the meaning set forth in the definition of “Change in Law.”

“Other Class A-1 Transaction Expenses” means all amounts payable pursuant to Section 9.05, including Pre-
Closing Costs, Out-of-Pocket Expenses and Other Post-Closing Expenses, but excluding Class A-1 Amendment Expenses.

“Other Post-Closing Expenses” has the meaning set forth in Section 9.05(a). 

“Out-of-Pocket Expenses” has the meaning set forth in Section 9.05(a).

“Parent Companies” means, collectively, Domino’s Pizza, Inc., a Delaware corporation, and Domino’s Inc., a 
Delaware corporation.

“Pre-Closing Costs” has the meaning set forth in Section 9.05(a)(i).

“Prime Rate” means the rate of interest in effect from time to time as established by the Administrative Agent as 
its “prime rate” at its principal U.S. office.

“Program Support Agreement” means, with respect to any Investor, any agreement entered into by any Program 
Support Provider in respect of any Commercial Paper and/or Series 2021-1 Class A-1 Note of such Investor providing for the 
issuance of one or more letters of credit for the account of such Investor, the issuance of one or more insurance policies for which 
such Investor is obligated to reimburse the applicable Program Support Provider for any drawings thereunder, the sale by such 
Investor to any Program Support Provider of the Series 2021-1 Class A-1 Notes (or portions thereof or interests therein) and/or 
the making of loans and/or other extensions of credit to such Investor in connection with such Investor’s securitization program, 
together with any letter of credit, insurance policy or other instrument issued thereunder or guaranty thereof (but excluding any 
discretionary advance facility provided by a Committed Note Purchaser).

 
 



 

“Program Support Provider” means, with respect to any Investor, any financial institutions and any other or 
additional Person now or hereafter extending credit or having a commitment to extend credit to or for the account of, and/or 
agreeing to make purchases from, such Investor in respect of such Investor’s Commercial Paper and/or Series 2021-1 Class A-1 
Note, and/or agreeing to issue a letter of credit or insurance policy or other instrument to support any obligations arising under or 
in connection with such Investor’s securitization program as it relates to any Commercial Paper issued by such Investor, and/or 
holding equity interests in such Investor, in each case pursuant to a Program Support Agreement, and any guarantor of any such 
Person.

“Reference Time” with respect to any setting of the then-current Benchmark means (1) if such Benchmark is the 
Eurodollar Funding Rate, 11:00 a.m. (London time) on the day that is two London banking days preceding the date of such 
setting, and (2) if such Benchmark is not the Eurodollar Funding Rate, the time determined by the Administrative Agent in its 
reasonable discretion.

“Reimbursement Obligation” means the obligation of the Co-Issuers to reimburse the L/C Provider pursuant to 
Section 2.08 for amounts drawn under Letters of Credit.

“Relevant Governmental Body” means the Board of Governors of the Federal Reserve System or the Federal 
Reserve Bank of New York, or a committee officially endorsed or convened by the Board of Governors of the Federal Reserve 
System or the Federal Reserve Bank of New York, or any successor thereto. 

“Required Expiration Date” had the meaning set forth in Section 2.07(a).

“Required Investor Groups” means the Investor Groups holding more than (i) if no single Investor Group holds 
more than 50% of the Commitments, 50% of the Commitments or (ii) if a single Investor Group holds more than 50% of the 
Commitments, three-fourths of the Commitments (provided, in either case, that the Commitment of any Defaulting Investor shall 
be disregarded in the determination of whether such threshold percentage of Commitments has been met).

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a 
UK Resolution Authority.

“Sale Notice” has the meaning set forth in Section 9.18(b).

“Sanctioned Person” has the meaning set forth in Section 6.01(j).

“Sanctions” means any sanctions administered by or enforced by the U.S. Department of the Treasury’s Office 
of Foreign Assets Control, the U.S. Department of State, the United Nations Security Council, the European Union, Her 
Majesty’s Treasury, the Netherlands, or other relevant sanctions authority.

“Sanctioned Person” has the meaning set forth in Section 6.01(j).

“Series 2021-1 Class A-1 Allocated Payment Reduction Amount” has the meaning set forth in Section 2.05(b)
(iv).

“Series 2021-1 Class A-1 Senior Notes Other Amounts” means, as of any date of determination, the aggregate 
unpaid Breakage Amount, Indemnified Liabilities, Agent Indemnified Liabilities, Increased Capital Costs, Increased Costs, 
Increased Tax Costs, Pre-Closing Costs, Other Post-Closing Expenses, Out-of-Pocket Expenses, Upfront Commitment Fees 

 
 



 

and Extension Fees then due and payable.  For purposes of the Base Indenture, the “Series 2021-1 Class A-1 Senior Notes Other 
Amounts” shall be deemed to be “Class A-1 Notes Other Amounts.”

“SOFR” means, with respect to any Business Day,  a rate per annum equal to the secured overnight financing 
rate for such Business Day publishedas administered by the SOFR Administrator on the SOFR Administrator’s Website on the 
immediately succeeding Business Day. 

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor administrator of the 
secured overnight financing rate).

“SOFR Administrator’s Website” means the website of the Federal Reserve Bank of New York, currently at 
http://www.newyorkfed.org, or any successor source for the secured overnight financing rate identified as such by the SOFR 
Administrator from time to time.

“SOFR Interest Accrual Period” means, as to any SOFR Advance, the period commencing on the date of such 
Advance and ending on the numerically corresponding day in the calendar month that is one (1), three (3) or six (6) months 
thereafter (subject to the availability thereof), as specified by the Co-Issuers; provided that (i) if any SOFR Interest Accrual 
Period would end on a day other than a Business Day, such SOFR Interest Accrual Period shall be extended to the next 
succeeding Business Day unless such next succeeding Business Day would fall in the next calendar month, in which case such 
SOFR Interest Accrual Period shall end on the immediately preceding Business Day, (ii) any SOFR Interest Accrual Period that 
commences on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the 
last calendar month of such SOFR Interest Accrual Period) shall end on the last Business Day of the last calendar month of such 
SOFR Interest Accrual Period, (iii) no SOFR Interest Accrual Period shall extend beyond the Rated Maturity Date and (iv) no 
tenor that has been removed from this definition pursuant to the terms hereof shall be available for specification in any Advance 
Request. For purposes hereof, the date of an Advance initially shall be the date on which such Advance is made and thereafter 
shall be the effective date of the most recent conversion or continuation of such Advance.

“Solvent” means, with respect to any Person as of any date of determination, that on such date (i) the present 
fair market value (or present fair saleable value) of the assets of such Person are not less than the total amount required to pay the 
liabilities of such Person on its total existing debts and liabilities (including contingent liabilities) as they become absolute and 
matured,

(ii) the Person is able to realize upon its assets and pay its debts and other liabilities, contingent obligations 
and commitments as they mature and become due in the normal course of business,

(iii) assuming the completion of the transactions contemplated by the Related Documents, the Person is not 
incurring debts or liabilities beyond its ability to pay as such debts and liabilities mature, (iv) the Person is not engaged in any 
business or transaction, and is not about to engage in any business or transaction, for which its property would constitute 
unreasonably small capital after giving due consideration to the prevailing practice in the industry in which such entity is 
engaged, and (v) the Person is not a defendant in any civil action that would result in a judgment that such Person is or would 
become unable to satisfy.

“Specified Rating Agencies” means any of S&P Global Ratings, Moody’s or Fitch, as applicable.

 
 



 

“Swingline Commitment” means the obligation of the Swingline Lender to make Swingline Loans pursuant to 
Section 2.06 in an aggregate principal amount at any one time outstanding not to exceed $30,000,000, as such amount may be 
reduced or increased pursuant to Section 2.06(i) or reduced pursuant to Section 2.05(b).

“Swingline Lender” means Coöperatieve Rabobank U.A., New York Branch, in its capacity as maker of 
Swingline Loans, and its permitted successors and assigns in such capacity.

“Swingline Loan” has the meaning set forth in Section 2.06(a).

“Swingline Loan Request” has the meaning set forth in Section 2.06(b).

“Swingline Participation Amount” has the meaning set forth in Section 2.06(f).

“Term SOFR” means, 

(a) for any calculation with respect to a SOFR Advance, the Term SOFR Reference Rate for a tenor comparable to the 
applicable SOFR Interest Accrual Period on the day (such day, the “Periodic Term SOFR Determination Day”) that is two (2) 
U.S. Government Securities Business Days prior to the first day of such SOFR Interest Accrual Period, as such rate is published 
by the SOFR Administrator; provided, however, that if as of 5:00 p.m. (New York City time) on any Periodic Term SOFR 
Determination Day the Term SOFR Reference Rate for the applicable tenor has not been published by the SOFR Administrator 
and a Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term SOFR will be 
the Term SOFR Reference Rate for such tenor as published by the SOFR Administrator on the first preceding U.S. Government 
Securities Business Day for which such Term SOFR Reference Rate for such tenor was published by the SOFR Administrator so 
long as such first preceding U.S. Government Securities Business Day is not more than three (3) U.S. Government Securities 
Business Days prior to such Periodic Term SOFR Determination Day, and

(b) for any calculation with respect to an Base Rate Advance on any day, the Term SOFR Reference Rate for a tenor 
of three (3) months on the day (such day, the “Base Rate Term SOFR Determination Day”) that is two (2) U.S. Government 
Securities Business Days prior to such day, as such rate is published by the SOFR Administrator; provided, however, that if as of 
5:00 p.m. (New York City time) on any Base Rate Term SOFR Determination Day the Term SOFR Reference Rate for the 
applicable tenor has not been published by the SOFR Administrator and a Benchmark Replacement Date with respect to the Term 
SOFR Reference Rate has not occurred, then Term SOFR will be the Term SOFR Reference Rate for such tenor as published by 
the SOFR Administrator on the first preceding U.S. Government Securities Business Day for which such Term SOFR Reference 
Rate for such tenor was published by the SOFR Administrator so long as such first preceding U.S. Government Securities 
Business Day is not more than three (3) U.S. Government Securities Business Days prior to such Base Rate Term SOFR 
Determination Day.

“Term SOFR Adjustment” means, 0.10% (10 basis points) for an Available Tenor of one-month’s duration, 
0.15% (15 basis points) for an Available Tenor of three-months’ duration and 0.25% (25 basis points) for an Available Tenor of 
six-months’ duration.

 
 



 

“Term SOFR” means, for the applicable Corresponding Tenor as of the applicable Reference Time, Reference 
Rate” means the forward-looking term rate based on SOFR that has been selected or recommended by the Relevant 
Governmental Body.

“Term SOFR Adjustment” means, the Benchmark Replacement Adjustment which can be determined as of the 
Benchmark Replacement Date for the Term SOFR Transition Event and if no such Benchmark Replacement Adjustment can be 
determined, the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a positive or 
negative value or zero) that has been selected by the Administrative Agent giving due consideration to (i) any selection or 
recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of 
such Benchmark with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body on the  applicable  
Benchmark Replacement Date or (ii) any evolving or then-prevailing market convention for determining a spread adjustment, or 
method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable 
Unadjusted Benchmark Replacement for U.S. dollar- denominated syndicated credit facilities; provided, that, the Administrative 
Agent shall provide the Investors with notice of the Benchmark Replacement Adjustment so identified at least five (5) Business 
Days prior to the Benchmark Replacement Date for the Term SOFR Transition Event.  

“Term SOFR Notice” means a notification by the Administrative Agent to the Investors and the Co-Issuers of 
the occurrence of a Term SOFR Transition Event.

“Term SOFR Transition Event” means the determination by the Administrative Agent that (a) Term SOFR has 
been recommended for use by the Relevant Governmental Body, (b) the administration of Term SOFR is administratively feasible 
for the Administrative Agent in its sole discretion, and (c) a Benchmark Transition Event or an Early Opt-in Election, as 
applicable, has previously occurred resulting in a Benchmark Replacement in accordance with Section 3.04(c) that is not Term 
SOFR.  

“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended 
from time to time) promulgated by the United Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA 
Handbook (as amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit 
institutions and investment firms, and certain affiliates of such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other public administrative authority having 
responsibility for the resolution of any UK Financial Institution.

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the related Benchmark 
Replacement Adjustment.

“Undrawn Commitment Fees” has the meaning set forth in Section 3.02(b).

“Undrawn L/C Face Amounts” means, at any time, the aggregate then undrawn and unexpired face amount of 
any Letters of Credit outstanding at such time.

 
 



 

“Unreimbursed L/C Drawings” means, at any time, the aggregate amount of any L/C Reimbursement Amounts 
that have not then been reimbursed pursuant to Section 2.08.

“Upfront Commitment Fee” has the meaning given to such term in the Class A-1 VFN Fee Letter. 

“U.S. Government Securities Business Day” means any day except for (a) a Saturday, (b) a Sunday or (c) a day 
on which the Securities Industry and Financial Markets Association recommends that the fixed income department of its 
members be closed for the entire day for purposes of trading in United States government securities.

“USA PATRIOT Act” has the meaning given to such term in Section 9.24.

“Voluntary Cash Collateral” has the meaning set forth in Section 4.03(a).

“Write-down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down 
and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA 
Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with 
respect to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In Legislation to cancel, 
reduce, modify or change the form of a liability of any UK Financial Institution or any contract or instrument under which that 
liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to 
provide that any such contract or instrument is to have effect as if a right had been exercised under it or to suspend any obligation 
in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those 
powers.

Section 1.03Benchmark Calculations.

(a) None of the Administrative Agent or any Funding Agent warrants or accepts any responsibility for, and 
shall not have any liability with respect to, the continuation of, administration of, submission of, calculation of, or any other 
matter related to “Base Rate”, “SOFR”, “Term SOFR”, “Term SOFR Reference Rate” or “Adjusted Term SOFR”, any 
component definition thereof or rates referenced in the definition thereof or any alternative or successor rate thereto, or 
replacement rate thereof (including, without limitation, (i) any then-current Benchmark or any Benchmark Replacement, (ii) any 
alternative, successor or replacement rate implemented pursuant to Section 3.04, whether upon the occurrence of a Benchmark 
Transition Event and (iii) the effect, implementation or composition of any Conforming Changes, including without limitation, 
(A) whether the composition or characteristics of any such alternative, successor or replacement reference rate (including any 
Benchmark Replacement) will be similar to, or produce the same value or economic equivalence of, or have the same volume or 
liquidity as the Base Rate, the existing Benchmark or any subsequent Replacement Benchmark prior to its discontinuance or 
unavailability (including Adjusted Term SOFR, the Term SOFR Reference Rate or any other Benchmark), and (B) the impact or 
effect of such alternative, successor or replacement reference rate or Conforming Changes on any other financial products or 
agreements in effect or offered by or to the Co-Issuers, any Guarantor or Investor or any of their respective Affiliates). The 
Administrative Agent may select information sources or services in its reasonable discretion to ascertain any Base Rate, Term 
SOFR Reference Rate, Term SOFR, Adjusted Term SOFR or any Benchmark, in each case pursuant to the terms of this 
Agreement, and shall have no liability to the Co-Issuers, the Manager, any Investor, Funding Agents, Program 

 
 



 

Support Providers or any other person or entity for damages of any kind, including direct or indirect, special, punitive, incidental 
or consequential damages, costs, losses or expenses (whether in tort, contract or otherwise and whether at law or in equity), for 
any error or calculation of any such rate (or component thereof) provided by any such information source or service. The 
Administrative Agent and its affiliates or other related entities may engage in transactions unrelated to this Agreement that affect 
the calculation of Base Rate, Term SOFR Reference Rate, Term SOFR, Adjusted Term SOFR or any Benchmark, any alternative, 
successor or replacement rate (including any Benchmark Replacement) and any relevant adjustments thereto, in each case, in a 
manner adverse to the Co-Issuers.

ARTICLE II

PURCHASE AND SALE OF SERIES 2021-1 CLASS A-1 NOTES

Section 2.01The Advance Notes.  

(a) On the terms and conditions set forth in the Indenture and this Agreement, and in reliance on the 
covenants, representations and agreements set forth herein and therein, the Co-Issuers shall issue and shall request the Trustee to 
authenticate (in the case of Series 2021-1 Class A-1 Advance Notes in the form of definitive notes) or register as described in 
Section 4.01(f) of the Series 2021-1 Supplement (in the case of Uncertificated Notes) (i) the initial Series 2021-1 Class A-1 
Advance Notes, which (in the case of Series 2021-1 Class A-1 Advance Notes in the form of definitive notes) the Co-Issuers shall 
deliver to each Funding Agent on behalf of the Investors in the related Investor Group on the Series 2021-1 Closing Date, and (ii) 
additional Series 2021-1 Class A-1 Advance Notes, which (in the case of Series 2021-1 Class A-1 Advance Notes in the form of 
definitive notes) the Co-Issuers shall deliver to each Funding Agent on behalf of the Investors in the related Investor Group that 
become a party to this Agreement by executing a Joinder Agreement upon execution thereof and satisfaction of the additional 
conditions set forth in Section 2.03 of the Series 2021-1 Supplement.  Each Series 2021-1 Class A-1 Advance Note for each 
Investor Group shall be dated their date of authentication or, if an Uncertificated Note, registration, shall be registered in the 
name of the related Funding Agent or its nominee, as agent for the related Investors, or in such other name or nominee as such 
Funding Agent may request, shall have a maximum principal amount equal to the Maximum Investor Group Principal Amount 
for such Investor Group and (other than any Uncertificated Notes) shall be duly authenticated in accordance with the provisions 
of the Indenture.

(b) Each Series 2021-1 Class A-1 Noteholder shall, acting solely for this purpose as an agent of the Master 
Issuer, maintain a register on which it enters the name and address of each related Lender Party (and, if applicable, Program 
Support Provider) and the applicable portions of the Series 2021-1 Class A-1 Outstanding Principal Amount (and stated interest) 
with respect to such Series 2021-1 Class A-1 Noteholder of each Lender Party (and, if applicable, Program Support Provider) that 
has an interest in such Series 2021-1 Class A-1 Noteholder’s Series 2021-1 Class A-1 Notes (the “Series 2021-1 Class A-1 Notes 
Register”), provided that no Series 2021-1 Class A-1 Noteholder shall have any obligation to disclose all or any portion of the 
Series 2021-1 Class A-1 Notes Register to any Person except to the extent such that such disclosure is necessary to establish that 
such Series 2021-1 Class A-1 Notes are in registered form for U.S. federal income tax purposes.

 
 



 

Section 2.02Advances. 

(a) Subject to the terms and conditions of this Agreement and the Indenture, each Eligible Conduit Investor, if 
any, may and, if such Conduit Investor determines that it will not make (or it does not in fact make) an Advance or any portion of 
an Advance, its related Committed Note Purchaser(s) shall or, if there is no Eligible Conduit Investor with respect to any Investor 
Group, the Committed Note Purchaser(s) with respect to such Investor Group shall, upon the Co-Issuers’ request delivered in 
accordance with the provisions of Section 2.03 and the satisfaction of all conditions precedent thereto (or under the circumstances 
set forth in Sections 2.05, 2.06 or 2.08), make Advances from time to time during the Commitment Term; provided that such 
Advances shall be made ratably by each Investor Group based on their respective Commitment Percentages and the portion of 
any such Advance made by any Committed Note Purchaser in such Investor Group shall be its Committed Note Purchaser 
Percentage of the Advances to be made by such Investor Group (or the portion thereof not being made by any Conduit Investor in 
such Investor Group); provided, further, that if, as a result of any Committed Note Purchaser (a “Non-Funding Committed Note 
Purchaser”) failing to make any previous Advance that such Non-Funding Committed Note Purchaser was required to make, or 
as a result of the addition of Investor Groups pursuant to Joinder Agreements (“Additional Committed Note Purchasers”), 
outstanding Advances are not held ratably by each Investor Group based on their respective Commitment Percentages and among 
the Committed Note Purchasers within each Investor Group based on their respective Committed Note Purchaser Percentages at 
the time a request for Advances is made, (x) such Non-Funding Committed Note Purchaser or Additional Committed Note 
Purchasers, as applicable, shall make all of such Advances until outstanding Advances are held ratably by each Investor Group 
based on their respective Commitment Percentages and among the Committed Note Purchasers within each Investor Group based 
on their respective Committed Note Purchaser Percentages and (y) further Advances shall be made ratably by each Investor 
Group based on their respective Commitment Percentages and the portion of any such Advance made by any Committed Note 
Purchaser in such Investor Group shall be its Committed Note Purchaser Percentage of the Advances to be made by such Investor 
Group (or the portion thereof not being made by any Conduit Investor in such Investor Group); provided, further, that the failure 
of a Non-Funding Committed Note Purchaser to make Advances pursuant to the immediately preceding proviso shall not, subject 
to the immediately following proviso, relieve any other Committed Note Purchaser of its obligation hereunder, if any, to make 
Advances in accordance with Section 2.03(b)(i); provided, further, that, subject, in the case of clause (i) below, to Section 2.03(b)
(ii), no Advance shall be required or permitted to be made by any Investor on any date to the extent that, after giving effect to 
such Advance, (i) the related Investor Group Principal Amount would exceed the related Maximum Investor Group Principal 
Amount or (ii) the Series 2021-1 Class A-1 Outstanding Principal Amount would exceed the Series 2021-1 Class A-1 Maximum 
Principal Amount.

(b) Notwithstanding anything herein or in any other Related Document to the contrary, at no time will a 
Conduit Investor be obligated to make Advances hereunder.  If at any time any Conduit Investor is not an Eligible Conduit 
Investor, such Conduit Investor shall promptly notify the Administrative Agent (who shall promptly notify the related Funding 
Agent and the Master Issuer (on behalf of the Co-Issuers)) thereof.

(c) Each of the Advances to be made on any date shall be made as part of a single borrowing (each such 
single borrowing being a “Borrowing”).  The Advances made as part of the 

 
 



 

initial Borrowing on the Series 2021-1 Closing Date, if any, will be evidenced by the Series 2021-1 Class A-1 Advance Notes 
issued in connection herewith and will constitute purchases of Series 2021-1 Class A-1 Initial Advance Principal Amounts 
corresponding to the amount of such Advances.  All of the other Advances will constitute Increases evidenced by the Series 2021-
1 Class A-1 Advance Notes issued in connection herewith and will constitute purchases of Series 2021-1 Class A-1 Outstanding 
Principal Amounts corresponding to the amount of such Advances.

(d) Section 2.02(b) of the Series 2021-1 Supplement specifies the procedures to be followed in connection 
with any Voluntary Decrease of the Series 2021-1 Class A-1 Outstanding Principal Amount.  Each such Voluntary Decrease in 
respect of any Advances shall be either (i) in an aggregate minimum principal amount of $200,000 and integral multiples of 
$100,000 in excess thereof or (ii) in such other amount necessary to reduce the Series 2021-1 Class A-1 Outstanding Principal 
Amount to zero.

(e) Subject to the terms of this Agreement and the Series 2021-1 Supplement, the aggregate principal amount 
of the Advances evidenced by the Series 2021-1 Class A-1 Advance Notes may be increased by Borrowings or decreased by 
Voluntary Decreases from time to time.

Section 2.03Borrowing Procedures.

(a) Whenever the Co-Issuers wish to make a Borrowing, the Co-Issuers shall (or shall cause the Manager on 
their behalf to) notify the Administrative Agent (who shall promptly, and in any event by 4:00 p.m. (New York City time) on the 
same Business Day as its receipt of the same, notify each Funding Agent of its pro rata share thereof (or other required share, as 
required pursuant to Section 2.02(a)) and notify the Trustee, the Control Party, the Swingline Lender and the L/C Provider in 
writing of such Borrowing) by written notice in the form of an Advance Request delivered to the Administrative Agent no later 
than 12:00 p.m. (New York City time) two (2) Business Days (or, in the case of any EurodollarSOFR Advances for purposes of 
Section 3.01(b), three (3) EurodollarU.S. Government Securities Business Days) prior to the date of Borrowing (unless a shorter 
period is agreed upon by the Administrative Agent and the L/C Provider, the L/C Issuing Bank, the Swingline Lender or the 
Funding Agents, as applicable), which date of Borrowing shall be a Business Day during the Commitment Term.  Each such 
notice shall be irrevocable and shall in each case refer to this Agreement and specify (i) the Borrowing date, (ii) the aggregate 
amount of the requested Borrowing to be made on such date, (iii) the amount of outstanding Swingline Loans and Unreimbursed 
L/C Drawings (if applicable) to be repaid with the proceeds of such Borrowing on the Borrowing date, which amount shall 
constitute all outstanding Swingline Loans and Unreimbursed L/C Drawings outstanding on the date of such notice that are not 
prepaid with other funds of the Co-Issuers available for such purpose, and (iv) sufficient instructions for application of the 
balance, if any, of the proceeds of such Borrowing on the Borrowing date (which proceeds shall be made available to the Master 
Issuer (on behalf of the Co-Issuers)).  Requests for any Borrowing may not be made in an aggregate principal amount of less than 
$1,000,000 or in an aggregate principal amount that is not an integral multiple of $500,000 in excess thereof (except as otherwise 
provided herein with respect to Borrowings for the purpose of repaying then-outstanding Swingline Loans or Unreimbursed L/C 
Drawings).  The Co-Issuers agree to cause requests for Borrowings to be made automatically (to the extent not deemed made 
pursuant to Sections 2.05(b)(i), 2.05(b)(ii) or 2.08) upon notice of any drawing under a Letter of Credit and in any event at least 
one time per week if any Swingline Loans or 

 
 



 

Unreimbursed L/C Drawings are outstanding, in each case, in an amount at least sufficient to repay in full all Swingline Loans 
and Unreimbursed L/C Drawings outstanding on the date of the applicable request.  Subject to the provisos to Section 2.02(a), 
each Borrowing shall be ratably allocated among the Investor Groups’ respective Maximum Investor Group Principal Amounts.  
Each Funding Agent shall promptly advise its related Conduit Investor, if any, of any notice given pursuant to this Section 2.03(a) 
and shall promptly thereafter (but in no event later than 10:00 a.m. (New York City time) on the date of Borrowing) notify the 
Administrative Agent, the Master Issuer (on behalf of the Co-Issuers) and the related Committed Note Purchaser(s) whether such 
Conduit Investor has determined to make all or any portion of the Advances in such Borrowing that are to be made by its Investor 
Group.  On the date of each Borrowing and subject to the other conditions set forth herein and in the Series 2021-1 Supplement 
(and, if requested by the Administrative Agent, confirmation from the Swingline Lender and the L/C Provider, as applicable, as to 
(x) the amount of outstanding Swingline Loans and Unreimbursed L/C Drawings to be repaid with the proceeds of such 
Borrowing on the Borrowing date, (y) the Undrawn L/C Face Amount of all Letters of Credit then outstanding and (z) the 
principal amount of any other Swingline Loans or Unreimbursed L/C Drawings then outstanding), the applicable Investors in 
each Investor Group shall make available to the Administrative Agent the amount of the Advances in such Borrowing that are to 
be made by such Investor Group by wire transfer in U.S. Dollars of such amount in same day funds no later than 10:00 a.m. (New 
York City time) on the date of such Borrowing, and upon receipt thereof the Administrative Agent shall make such proceeds 
available by 3:00 p.m. (New York City time), first, to the Swingline Lender and the L/C Provider for application to repayment of 
the amount of outstanding Swingline Loans and Unreimbursed L/C Drawings as set forth in the applicable Advance Request, if 
applicable, ratably in proportion to such respective amounts, and, second, to the Master Issuer (on behalf of the Co-Issuers) or the 
Manager, if directed by the Master Issuer, as instructed in the applicable Advance Request.

(b) (i) The failure of any Committed Note Purchaser to make the Advance to be made by it as part of any 
Borrowing shall not relieve any other Committed Note Purchaser (whether or not in the same Investor Group) of its obligation, if 
any, hereunder to make its Advance on the date of such Borrowing, but no Committed Note Purchaser shall be responsible for the 
failure of any other Committed Note Purchaser to make the Advance to be made by such other Committed Note Purchaser on the 
date of any Borrowing and (ii) in the event that one or more Committed Note Purchasers fails to make its Advance by 11:00 a.m. 
(New York City time) on the date of such Borrowing, the Administrative Agent shall notify each of the other Committed Note 
Purchasers not later than 1:00 p.m. (New York City time) on such date, and each of the other Committed Note Purchasers shall 
make available to the Administrative Agent a supplemental Advance in a principal amount (such amount, the “reference amount”) 
equal to the lesser of (a) the aggregate principal Advance that was unfunded multiplied by a fraction, the numerator of which is 
the Commitment Amount of such Committed Note Purchaser and the denominator of which is the aggregate Commitment 
Amounts of all Committed Note Purchasers (less the aggregate Commitment Amount of the Committed Note Purchasers failing 
to make Advances on such date) and (b) the excess of (i) such Committed Note Purchaser’s Commitment Amount over (ii) the 
product of such Committed Note Purchaser’s related Investor Group Principal Amount multiplied by such Committed Note 
Purchaser’s Committed Note Purchaser Percentage (after giving effect to all prior Advances on such date of Borrowing) 
(provided that a Committed Note Purchaser may (but shall not be obligated to), on terms and conditions to be agreed upon by 
such Committed Note Purchaser and the Co-Issuers, make available to the Administrative Agent a supplemental Advance 

 
 



 

in a principal amount in excess of the reference amount; provided, however, that no such supplemental Advance shall be 
permitted to be made to the extent that, after giving effect to such Advance, the Series 2021-1 Class A-1 Outstanding Principal 
Amount would exceed the Series 2021-1 Class A-1 Maximum Principal Amount).  Such supplemental Advances shall be made 
by wire transfer in U.S. Dollars in same day funds no later than 3:00 p.m. (New York City time) one (1) Business Day following 
the date of such Borrowing, and upon receipt thereof the Administrative Agent shall immediately make such proceeds available, 
first, to the Swingline Lender and the L/C Provider for application to repayment of the amount of outstanding Swingline Loans 
and Unreimbursed L/C Drawings as set forth in the applicable Advance Request, if applicable, ratably in proportion to such 
respective amounts, and, second, to the Master Issuer (on behalf of the Co-Issuers), as instructed in the applicable Advance 
Request.  If any Committed Note Purchaser which shall have so failed to fund its Advance shall subsequently pay such amount, 
the Administrative Agent shall apply such amount pro rata to repay any supplemental Advances made by the other Committed 
Note Purchasers pursuant to this Section 2.03(b).

(c) Unless the Administrative Agent shall have received notice from a Funding Agent prior to the date of any 
Borrowing that an applicable Investor in the related Investor Group will not make available to the Administrative Agent such 
Investor’s share of the Advances to be made by such Investor Group as part of such Borrowing, the Administrative Agent may 
(but shall not be obligated to) assume that such Investor has made such share available to the Administrative Agent on the date of 
such Borrowing in accordance with Section 2.02(a) and the Administrative Agent may (but shall not be obligated to), in reliance 
upon such assumption, make available to the Swingline Lender, the L/C Provider and/or the Master Issuer, as applicable, on such 
date a corresponding amount, and shall, if such corresponding amount has not been made available by the Administrative Agent, 
make available to the Swingline Lender, the L/C Provider and/or the Master Issuer, as applicable, on such date a corresponding 
amount once such Investor has made such portion available to the Administrative Agent.  If and to the extent that any Investor 
shall not have so made such amount available to the Administrative Agent, such Investor and the Co-Issuers jointly and severally 
agree to repay (without duplication) to the Administrative Agent on the next Weekly Allocation Date such corresponding amount 
(in the case of the Co-Issuers, in accordance with the Priority of Payments), together with interest thereon, for each day from the 
date such amount is made available to the Master Issuer until the date such amount is repaid to the Administrative Agent, at (i) in 
the case of the Co-Issuers, the interest rate applicable at the time to the Advances comprising such Borrowing and (ii) in the case 
of such Investor, the Federal Funds Rate and without deduction by such Investor for any withholding Taxes.  If such Investor 
shall repay to the Administrative Agent such corresponding amount, such amount so repaid shall constitute such Investor’s 
Advance as part of such Borrowing for purposes of this Agreement.

Section 2.04The Series 2021-1 Class A-1 Notes.  On each date an Advance or Swingline Loan is made or a Letter of 
Credit is issued hereunder, and on each date the outstanding amount thereof is reduced, a duly authorized officer, employee or 
agent of the related Series 2021-1 Class A-1 Noteholder shall make appropriate notations in its books and records of the amount, 
evidenced by the related Series 2021-1 Class A-1 Advance Note, Series 2021-1 Class A-1 Swingline Note or Series 2021-1 Class 
A-1 L/C Note, of such Advance, Swingline Loan or Letter of Credit, as applicable, and the amount of such reduction, as 
applicable.  The Co-Issuers hereby authorize each duly authorized officer, employee and agent of such Series 2021-1 Class A-1 
Noteholder to make such notations on the books and records as aforesaid and every such notation made in accordance 

 
 



 
with the foregoing authority shall be prima facie evidence of the accuracy of the information so recorded; provided, however, that 
in the event of a discrepancy between the books and records of such Series 2021-1 Class A-1 Noteholder and the records 
maintained by the Trustee pursuant to the Indenture, (x) such discrepancy shall be resolved by such Series 2021-1 Class A-1 
Noteholder, the Control Party and the Trustee, in consultation with the Co-Issuers (provided that such consultation with the Co-
Issuers will not in any way limit or delay such Series 2021-1 Class A-1 Noteholder’s, the Control Party’s and the Trustee’s ability 
to resolve such discrepancy), and such resolution shall control in the absence of manifest error and the Note Register shall be 
corrected as appropriate and (y) until any such discrepancy is resolved pursuant to clause (x), the Note Register shall control; 
provided, further, that the failure of any such notation to be made, or any finding that a notation is incorrect, in any such records 
shall not limit or otherwise affect the obligations of the Co-Issuers under this Agreement or the Indenture.

Section 2.05Reduction in Commitments.

(a) The Co-Issuers may, upon three (3) Business Days’ notice to the Administrative Agent (who shall 
promptly notify the Trustee, the Control Party, each Funding Agent and each Investor), effect a permanent reduction in the Series 
2021-1 Class A-1 Maximum Principal Amount and a corresponding reduction in each Commitment Amount and Maximum 
Investor Group Principal Amount on a pro rata basis; provided that (i) any such reduction will be limited to the undrawn portion 
of the Commitments, although any such reduction may be combined with a Voluntary Decrease effected pursuant to and in 
accordance with Section 2.02(b) of the Series 2021-1 Supplement, (ii) any such reduction must be in a minimum amount of 
$5,000,000, (iii) after giving effect to such reduction, the Series 2021-1 Class A-1 Maximum Principal Amount equals or exceeds 
$5,000,000, unless reduced to zero, and (iv) no such reduction shall be permitted if, after giving effect thereto, (x) the aggregate 
Commitment Amounts would be less than the Series 2021-1 Class A-1 Outstanding Principal Amount (excluding any Undrawn 
L/C Face Amounts with respect to which cash collateral is held by the L/C Provider pursuant to Section 4.03(b)) or (y) the 
aggregate Commitment Amounts would be less than the sum of the Swingline Commitment and the L/C Commitment.  Any 
reduction made pursuant to this Section 2.05(a) shall be made ratably among the Investor Groups on the basis of their respective 
Maximum Investor Group Principal Amounts.

(b) If any of the following events shall occur, then the Commitment Amounts shall be automatically reduced 
on the dates and in the amounts set forth below with respect to the applicable event and the other consequences set forth below 
with respect to the applicable event shall ensue (and the Co-Issuers shall give the Trustee, the Control Party, each Funding Agent 
and the Administrative Agent prompt written notice thereof):

(i) (A) if the Outstanding Principal Amount of the Series 2021-1 Class A-1 Notes has not been paid in full or 
otherwise refinanced in full (which refinancing may also include an extension thereof) by the Business Day immediately preceding 
the Series 2021-1 Class A-1 Senior Notes Renewal Date, on such Business Day, (x) the principal amount of all then-outstanding 
Swingline Loans and Unreimbursed L/C Drawings shall be repaid in full with proceeds of Advances made on such date (and the Co-
Issuers shall be deemed to have delivered such Advance Requests under Section 2.03 as may be necessary to cause such Advances 
to be made), and (y) the Swingline Commitment and the L/C Commitment shall both be automatically and permanently reduced 
to 

 
 



 

zero; and (B) upon a Series 2021-1 Class A-1 Senior Notes Amortization Event, (x) the Commitments with respect to all undrawn 
Commitment Amounts shall automatically and permanently terminate and the Maximum Investor Group Principal Amounts shall 
be automatically and permanently reduced by a corresponding amount on a pro rata basis and (y) each payment of principal on 
the Series 2021-1 Class A-1 Outstanding Principal Amount occurring following such Series 2021-1 Class A-1 Senior Notes 
Amortization Event shall result automatically and permanently in a dollar-for-dollar reduction of the Series 2021-1 Class A-1 
Maximum Principal Amount and a corresponding reduction in each Commitment Amount and each Maximum Investor Group 
Principal Amount on a pro rata basis;

(ii) if a Rapid Amortization Event occurs prior to the Series 2021-1 Class A-1 Senior Notes Renewal Date, then 
(A) on the date such Rapid Amortization Event occurs, the Commitments with respect to all undrawn Commitment Amounts shall 
automatically terminate, which termination shall be deemed to have occurred immediately following the making of Advances 
pursuant to clause (B) below, and the Maximum Investor Group Principal Amounts shall be automatically reduced by a 
corresponding amount on a pro rata basis; (B) no later than the second Business Day after the occurrence of such Rapid 
Amortization Event, the principal amount of all then-outstanding Swingline Loans and Unreimbursed L/C Drawings (to the extent 
not repaid pursuant to Section 2.08(a) or Section 4.03(b)) shall be repaid in full with proceeds of Advances (and the Co-Issuers 
shall be deemed to have delivered such Advance Requests under Section 2.03 as may be necessary to cause such Advances to be 
made) and the Swingline Commitment shall be automatically reduced to zero and the L/C Commitment shall be automatically 
reduced by such amount of Unreimbursed L/C Drawings repaid by such Advances; and (C) each payment of principal (which, for 
the avoidance of doubt, shall include cash collateralization of Undrawn L/C Face Amounts pursuant to Sections Section 4.02(b), 
Section 4.03(a), Section 4.03(b) and Section 9.18(c)(ii)) on the Series 2021-1 Class A-1 Outstanding Principal Amount occurring on 
or after the date of such Rapid Amortization Event (excluding the repayment of any outstanding Swingline Loans and 
Unreimbursed L/C Drawings with proceeds of Advances pursuant to clause (B) above) shall result automatically in a dollar-for-
dollar reduction of the Series 2021-1 Class A-1 Maximum Principal Amount and a corresponding reduction in each Commitment 
Amount and each Maximum Investor Group Principal Amount on a pro rata basis; provided that if such Rapid Amortization Event 
shall cease to be in effect pursuant to Section 9.1(e) of the Base Indenture, then the Commitments, Commitment Amounts, 
Swingline Commitment, L/C Commitment, Series 2021-1 Class A-1 Maximum Principal Amount and the Maximum Investor Group 
Principal Amounts shall be restored to the amounts in effect immediately prior to the occurrence of such Rapid Amortization 
Event;

(iii) if a Change of Control occurs (unless the Control Party has provided its prior written consent thereto), then 
(A) on the date such Change of Control occurs, (x) all undrawn portions of the Commitments shall automatically and permanently 
terminate, which termination shall be deemed to have occurred immediately following the making of Advances pursuant to clause 
(B) below, and the Maximum Investor Group Principal Amounts shall be automatically and permanently reduced by a 
corresponding amount on a pro rata basis), (y) the Commitment Amounts shall automatically and permanently be reduced to zero, 
which reduction shall be deemed to have occurred immediately following the making of Advances pursuant to clause (B) below, 
and (z) the Swingline Commitment and the L/C Commitment shall both be automatically and permanently reduced to zero; (B) if 
the Series 2021-1 Prepayment Date specified in the applicable Prepayment Notice is scheduled to occur more than two Business 
Days after such 

 
 



 

occurrence, then no later than the second Business Day after the occurrence of such Change of Control, the principal amount of all 
then outstanding Swingline Loans and Unreimbursed L/C Drawings shall be repaid in full with proceeds of Advances (and the Co-
Issuers shall be deemed to have delivered such Advance Requests under Section 2.03 as may be necessary to cause such Advances 
to be made); and (C) on the Series 2021-1 Prepayment Date specified in the applicable Prepayment Notice, (x) the Commitment 
Amounts and the Maximum Investor Group Principal Amounts shall all be automatically and permanently reduced to zero, and (y) 
the Co-Issuers shall cause the Series 2021-1 Class A-1 Outstanding Principal Amount to be paid in full (or, in the case of any then-
outstanding Undrawn L/C Face Amounts, to be fully cash collateralized pursuant to Section 4.02 or Section 4.03), together with 
accrued interest and fees and all other amounts then due and payable to the Lender Parties, the Administrative Agent and the 
Funding Agents under this Agreement and the other Related Documents and any unreimbursed Servicing Advances and Manager 
Advances (in each case, with interest thereon at the Advance Interest Rate), subject to and in accordance with the Priority of 
Payments;

(iv) if Indemnification Payments or Real Estate Disposition Proceeds are allocated to and deposited in the Series 
2021-1 Class A-1 Distribution Account in accordance with Section 3.06(j) of the Series 2021-1 Supplement at a time when either (i) 
no Senior Notes other than Series 2021-1 Class A-1 Notes are Outstanding or (ii) if a Series 2021-1 Class A-1 Senior Notes 
Amortization Period is continuing, then the Series 2021-1 Class A-1 Maximum Principal Amount shall be automatically and 
permanently reduced on the date of such deposit by an amount (the “Series 2021-1 Class A-1 Allocated Payment Reduction 
Amount”) equal to the amount of such deposit, and there shall be a corresponding reduction in each Commitment Amount and 
each Maximum Investor Group Principal Amount on a pro rata basis (and, if after giving effect to such reduction the Series 2021-1 
Class A-1 Maximum Principal Amount would be less than the sum of the Swingline Commitment and the L/C Commitment, then 
the aggregate amount of the Swingline Commitment and the L/C Commitment shall be reduced by the amount of such difference, 
with such reduction to be allocated between them in accordance with the written instructions of the Co-Issuers delivered prior to 
such date; provided that after giving effect thereto the aggregate amount of the Swingline Loans and the L/C Obligations do not 
exceed the Swingline Commitment and the L/C Commitment, respectively, as so reduced; provided, further, that in the absence of 
such instructions, such reduction shall be allocated first to the Swingline Commitment and then to the L/C Commitment) and the 
Series 2021-1 Class A-1 Outstanding Principal Amount shall be repaid or prepaid (which, for the avoidance of doubt, shall include 
cash collateralization of Undrawn L/C Face Amounts pursuant to Sections 4.02(b), 4.03(a), 4.03(b) and 9.18(c)(ii)) in an aggregate 
amount equal to such Series 2021-1 Class A-1 Allocated Payment Reduction Amount on the date and in the order required by 
Section 3.06(j) of the Series 2021-1 Supplement; and

(v) if any Event of Default shall occur and be continuing (and shall not have been waived in accordance with the 
Base Indenture) and as a result the payment of the Series 2021-1 Class A-1 Notes is accelerated pursuant to the terms of the Base 
Indenture (and such acceleration shall not have been rescinded in accordance with the Base Indenture), then in addition to the 
consequences set forth in clause (ii) above in respect of the Rapid Amortization Event resulting from such Event of Default, the 
Commitment Amounts, the Swingline Commitment, the L/C Commitment and the Maximum Investor Group Principal Amounts 
shall all be automatically and permanently reduced to zero upon such acceleration and the Co-Issuers shall cause (in accordance 
with the Series 2021-1 Supplement) the Series 2021-1 Class A-1 Outstanding Principal Amount to be paid in full (which, for the 
avoidance of doubt, shall include cash collateralization 

 
 



 

of Undrawn L/C Face Amounts pursuant to Sections 4.02(b), 4.03(a), 4.03(b) and 9.18(c)(ii)), together with accrued interest, Series 
2021-1 Class A-1 Quarterly Commitment Fees, Series 2021-1 Class A-1 Other Amounts and all other amounts then due and payable 
to the Lender Parties, the Administrative Agent and the Funding Agents under this Agreement and the other Related Documents 
and any unreimbursed Servicing Advances and Manager Advances (in each case, with interest thereon at the Advance Interest 
Rate) subject to and in accordance with the Priority of Payments.

Section 2.06Swingline Commitment.

(a) On the terms and conditions set forth in the Indenture and this Agreement, and in reliance on the 
covenants, representations and agreements set forth herein and therein, the Co-Issuers shall issue and shall cause the Trustee to 
authenticate the initial Series 2021-1 Class A-1 Swingline Note, which the Co-Issuers shall deliver to the Swingline Lender on 
the Series 2021-1 Closing Date; provided that, if such Series 2021-1 Class A-1 Swingline Note is an Uncertificated Note, the 
Trustee shall instead register it as described in Section 4.01(f) of the Series 2021-1 Supplement.  Such initial Series 2021-1 Class 
A-1 Swingline Note shall be dated the Series 2021-1 Closing Date, shall be registered in the name of the Swingline Lender or its 
nominee, or in such other name as the Swingline Lender may request, shall have a maximum principal amount equal to the 
Swingline Commitment, shall have an initial outstanding principal amount equal to the Series 2021-1 Class A-1 Initial Swingline 
Principal Amount, and (unless it is an Uncertificated Note) shall be duly authenticated in accordance with the provisions of the 
Indenture.  Subject to the terms and conditions hereof, the Swingline Lender, in reliance on the agreements of the Committed 
Note Purchasers set forth in this Section 2.06, agrees to make swingline loans (each, a “Swingline Loan” or a “Series 2021-1 
Class A-1 Swingline Loan” and, collectively, the “Swingline Loans” or the “Series 2021-1 Class A-1 Swingline Loans”) to the 
Co-Issuers from time to time during the period commencing on the Series 2021-1 Closing Date and ending on the date that is two 
(2) Business Days prior to the Commitment Termination Date; provided that the Swingline Lender shall have no obligation or 
right to make any Swingline Loan if, after giving effect thereto, (i) the aggregate principal amount of Swingline Loans 
outstanding would exceed the Swingline Commitment then in effect (notwithstanding that the Swingline Loans outstanding at 
any time, when aggregated with the Swingline Lender’s other outstanding Advances hereunder, may exceed the Swingline 
Commitment then in effect) or (ii) the Series 2021-1 Class A-1 Outstanding Principal Amount would exceed the Series 2021-1 
Class A-1 Maximum Principal Amount.  Each such borrowing of a Swingline Loan will constitute a Subfacility Increase in the 
outstanding principal amount evidenced by the Series 2021-1 Class A-1 Swingline Note in an amount corresponding to such 
borrowing.  Subject to the terms of this Agreement and the Series 2021-1 Supplement, the outstanding principal amount 
evidenced by the Series 2021-1 Class A-1 Swingline Note may be increased by borrowings of Swingline Loans or decreased by 
payments of principal thereon from time to time.

(b) Whenever the Co-Issuers desire that the Swingline Lender make Swingline Loans, they shall (or shall 
cause the Manager on their behalf to) give the Swingline Lender and the Administrative Agent irrevocable notice in writing not 
later than 11:00 a.m. (New York City time) on the proposed borrowing date, specifying (i) the amount to be borrowed, (ii) the 
requested borrowing date (which shall be a Business Day during the Commitment Term not later than the date that is two (2) 
Business Days prior to the Commitment Termination Date) and (iii) the 

 
 



 

payment instructions for the proceeds of such borrowing (which shall be consistent with the terms and provisions of this 
Agreement and the Indenture and which proceeds shall be made available to the Master Issuer (on behalf of the Co-Issuers)).  
Such notice shall be in the form of a Swingline Advance Request in the form attached hereto as Exhibit A-2 (a “Swingline Loan 
Request”), Promptly upon receipt of any Swingline Loan Request (but in no event later than 2:00 p.m. (New York City time) on 
the date of such receipt), the Swingline Lender shall promptly notify the Control Party, the Trustee and the Administrative Agent 
thereof in writing.  Each borrowing under the Swingline Commitment shall be in a minimum amount equal to $100,000.  
Promptly upon receipt of any Swingline Loan Request (but in no event later than 2:00 p.m. (New York City time) on the date of 
such receipt), the Administrative Agent (based, with respect to any portion of the Series 2021-1 Class A-1 Outstanding 
Subfacility Amount held by any Person other than the Administrative Agent, solely on written notices received by the 
Administrative Agent under this Agreement) will inform the Swingline Lender whether or not, after giving effect to the requested 
Swingline Loan, the Series 2021-1 Class A-1 Outstanding Principal Amount would exceed the Series 2021-1 Class A-1 
Maximum Principal Amount.  If the Administrative Agent confirms that the Series 2021-1 Class A-1 Outstanding Principal 
Amount would not exceed the Series 2021-1 Class A-1 Maximum Principal Amount after giving effect to the requested 
Swingline Loan, then not later than 3:00 p.m. (New York City time) on the borrowing date specified in the Swingline Loan 
Request, subject to the other conditions set forth herein and in the Series 2021-1 Supplement, the Swingline Lender shall make 
available to the Master Issuer (on behalf of the Co-Issuers) in accordance with the payment instructions set forth in such notice an 
amount in immediately available funds equal to the amount of the requested Swingline Loan.

(c) The Co-Issuers hereby agree that each Swingline Loan made by the Swingline Lender to the Co-Issuers 
pursuant to Section 2.06(a) shall constitute the promise and obligation of the Co-Issuers jointly and severally to pay to the 
Swingline Lender the aggregate unpaid principal amount of all Swingline Loans made by such Swingline Lender pursuant to 
Section 2.06(a), which amounts shall be due and payable (whether at maturity or by acceleration) as set forth in this Agreement 
and in the Indenture for the Series 2021-1 Class A-1 Outstanding Principal Amount.

(d) In accordance with Section 2.03(a), the Co-Issuers agree to cause requests for Borrowings to be made at 
least one time per week if any Swingline Loans are outstanding in amounts at least sufficient to repay in full all Swingline Loans 
outstanding on the date of the applicable request.  In accordance with Section 3.01(c), outstanding Swingline Loans shall bear 
interest at the Base Rate.

(e) [Reserved].

(f) If, prior to the time Advances would have otherwise been made pursuant to Section 2.06(d), an Event of 
Bankruptcy shall have occurred and be continuing with respect to any Co-Issuer or Guarantor or if, for any other reason, as 
determined by the Swingline Lender in its sole and absolute discretion, Advances may not be made as contemplated by Section 
2.06(d), each Committed Note Purchaser shall, on the date such Advances were to have been made pursuant to the notice referred 
to in Section 2.06(d), purchase for cash an undivided participating interest in the then-outstanding Swingline Loans by paying to 
the Swingline Lender an amount (the “Swingline Participation Amount”) equal to (i) its Committed Note Purchaser Percentage, 
multiplied by (ii) the related Investor Group’s Commitment Percentage, multiplied by (iii) the 

 
 



 

aggregate principal amount of Swingline Loans then outstanding that was to have been repaid with such Advances.

(g) Whenever, at any time after the Swingline Lender has received from any Investor such Investor’s 
Swingline Participation Amount, the Swingline Lender receives any payment on account of the Swingline Loans, the Swingline 
Lender will distribute to such Investor its Swingline Participation Amount (appropriately adjusted, in the case of interest 
payments, to reflect the period of time during which such Investor’s participating interest was outstanding and funded and, in the 
case of principal and interest payments, to reflect such Investor’s pro rata portion of such payment if such payment is not 
sufficient to pay the principal of and interest on all Swingline Loans then due); provided, however, that in the event that such 
payment received by the Swingline Lender is required to be returned, such Investor will return to the Swingline Lender any 
portion thereof previously distributed to it by the Swingline Lender.

(h) Each applicable Investor’s obligation to make the Advances referred to in Section 2.06(d) and each 
Committed Note Purchaser’s obligation to purchase participating interests pursuant to Section 2.06(f) shall be absolute and 
unconditional and shall not be affected by any circumstance, including (i) any setoff, counterclaim, recoupment, defense or other 
right that such Investor, Committed Note Purchaser or the Co-Issuers may have against the Swingline Lender, the Co-Issuers or 
any other Person for any reason whatsoever; (ii) the occurrence or continuance of a Default or an Event of Default or the failure 
to satisfy any of the other conditions specified in Article VII other than at the time the related Swingline Loan was made; (iii) any 
adverse change in the condition (financial or otherwise) of the Co-Issuers; (iv) any breach of this Agreement or any other 
Indenture Document by any Co-Issuer or any other Person or (v) any other circumstance, happening or event whatsoever, 
whether or not similar to any of the foregoing.

(i) The Co-Issuers may, upon three (3) Business Days’ notice to the Administrative Agent and the Swingline 
Lender, effect a reduction in the Swingline Commitment; provided that any such reduction will be limited to the undrawn portion 
of the Swingline Commitment.  If requested by the Co-Issuers in writing and with the prior written consent of the Administrative 
Agent, the Swingline Lender may (but shall not be obligated to) increase the amount of the Swingline Commitment.

(j) The Co-Issuers may, upon notice to the Swingline Lender (who shall promptly notify the Administrative 
Agent and the Trustee thereof in writing), at any time and from time to time, voluntarily prepay Swingline Loans in whole or in 
part without premium or penalty; provided that (x) such notice must be received by the Swingline Lender not later than 11:00 
a.m. (New York City time) on the date of the prepayment, (y) any such prepayment shall be in a minimum principal amount of 
$100,000 or a whole multiple of $100,000 in excess thereof or, if less, the entire principal amount thereof then outstanding and 
(z) if the source of funds for such prepayment is not a Borrowing, there shall be no unreimbursed Servicing Advances or Manager 
Advances (or interest thereon) at such time.  Each such notice shall specify the date and amount of such prepayment.  If such 
notice is given, the Co-Issuers shall make such prepayment directly to the Swingline Lender and the payment amount specified in 
such notice shall be due and payable on the date specified therein.

Section 2.07L/C Commitment.

 
 



 

(a) Subject to the terms and conditions hereof, the L/C Provider (or its permitted assigns pursuant to Section 
9.17), in reliance on the agreements of the Committed Note Purchasers set forth in Sections 2.08 and 2.09, agrees to provide 
standby letters of credit, including Interest Reserve Letters of Credit (each, a “Letter of Credit” and, collectively, the “Letters of 
Credit”) for the account of the Co-Issuers on any Business Day during the period commencing on the Series 2021-1 Closing Date 
and ending on the date that is ten (10) Business Days prior to the Commitment Termination Date to be issued in accordance with 
Section 2.07(h) in such form as may be approved from time to time by the L/C Provider; provided that the L/C Provider shall 
have no obligation or right to provide any Letter of Credit on a requested issuance date if, after giving effect to such issuance, (i) 
the L/C Obligations would exceed the L/C Commitment or (ii) the Series 2021-1 Class A-1 Outstanding Principal Amount would 
exceed the Series 2021-1 Class A-1 Maximum Principal Amount.

Each Letter of Credit shall (x) be denominated in Dollars, (y) have a face amount of at least $25,000 or, if less 
than $25,000, shall bear a reasonable administrative fee to be agreed upon by the Co-Issuers and the L/C Provider and (z) expire 
no later than the earlier of (A) the first anniversary of its date of issuance and (B) the date that is five (5) Business Days prior to 
the Commitment Termination Date (the “Required Expiration Date”); provided that any Letter of Credit may provide for the 
automatic renewal thereof for additional periods, each individually not to exceed one year (which shall in no event extend beyond 
the Required Expiration Date) unless the L/C Provider notifies the beneficiary of such Letter of Credit at least 30 calendar days 
prior to the then-applicable expiration date (or no later than the applicable notice date, if earlier, as specified in such Letter of 
Credit) that such Letter of Credit shall not be renewed; provided, further, that any Letter of Credit may have an expiration date 
that is later than the Required Expiration Date so long as either (x) the Undrawn L/C Face Amount with respect to such Letter of 
Credit has been fully cash collateralized by the Co-Issuers in accordance with Section 4.02(b)  or 4.03 as of the Required 
Expiration Date or (y) other than with respect to Interest Reserve Letters of Credit, arrangements satisfactory to the L/C Provider 
in its sole and absolute discretion have been made with the L/C Provider (and, if the L/C Provider is not the L/C Issuing Bank 
with respect to such Letter of Credit, the L/C Issuing Bank) pursuant to Section 4.04 such that such Letter of Credit shall cease to 
be deemed outstanding or to be deemed a “Letter of Credit” for purposes of this Agreement as of the Commitment Termination 
Date.

Additionally, each Interest Reserve Letter of Credit shall (1) name the Trustee, for the benefit of the Senior 
Noteholders or the Senior Subordinated Noteholders, as applicable, as the beneficiary thereof; (2) allow the Trustee or the 
Control Party on its behalf to submit a notice of drawing in respect of such Interest Reserve Letter of Credit whenever amounts 
would otherwise be required to be withdrawn from the Senior Notes Interest Reserve Account or the Senior Subordinated Notes 
Interest Reserve Account, as applicable, pursuant to the Indenture and (3) indicate by its terms that the proceeds in respect of 
drawings under such Interest Reserve Letter of Credit shall be paid directly into the Senior Notes Interest Reserve Account or the 
Senior Subordinated Notes Interest Reserve Account, as applicable.

The L/C Provider shall not at any time be obligated to (I) provide any Letter of Credit hereunder if such 
issuance would violate, or cause any L/C Issuing Bank to exceed any limits imposed by, any applicable Requirement of Law or 
(II) amend any Letter of Credit hereunder if (1) the L/C Provider would have no obligation at such time to issue such Letter of 
Credit in its amended form under the terms hereof or (2) the beneficiary of such Letter of Credit does not accept the proposed 
amendment to such Letter of Credit.

Unless otherwise expressly agreed by the L/C Provider and the Co-Issuers when a Letter of Credit is issued and 
subject to applicable laws, the Letters of Credit shall be governed by 

 
 



 

and subject to ISP or the rules of the Uniform Customs and Practice for Documentary Credits, as published in its most recent 
version by the International Chamber of Commerce on the date any Letter of Credit is issued.

(b) On the terms and conditions set forth in the Indenture and this Agreement, and in reliance on the 
covenants, representations and agreements set forth herein and therein, the Co-Issuers shall issue and shall cause the Trustee to 
authenticate the initial Series 2021-1 Class A-1 L/C Note, which the Co-Issuers shall deliver to the L/C Provider on the Series 
2021-1 Closing Date; provided that, if such Series 2021-1 Class A-1 L/C Note is an Uncertificated Note, the Trustee shall instead 
register it as described in Section 4.01(f) of the Series 2021-1 Supplement.  Such initial Series 2021-1 Class A-1 L/C Note shall 
be dated the Series 2021-1 Closing Date, shall be registered in the name of the L/C Provider or in such other name or nominee as 
the L/C Provider may request, shall have a maximum principal amount equal to the L/C Commitment, shall have an initial 
outstanding principal amount equal to the Series 2021-1 Class A-1 Initial Aggregate Undrawn L/C Face Amount, and (unless it is 
an Uncertificated Note) shall be duly authenticated in accordance with the provisions of the Indenture.  Each issuance of a Letter 
of Credit after the Series 2021-1 Closing Date will constitute an Increase in the outstanding principal amount evidenced by the 
Series 2021-1 Class A-1 L/C Note in an amount corresponding to the Undrawn L/C Face Amount of such Letter of Credit.  All 
L/C Obligations (whether in respect of Undrawn L/C Face Amounts or Unreimbursed L/C Drawings) shall be deemed to be 
principal outstanding under the Series 2021-1 Class A-1 L/C Note and shall be deemed to be Series 2021-1 Class A-1 
Outstanding Principal Amounts for all purposes of this Agreement, the Indenture and the other Related Documents other than, in 
the case of Undrawn L/C Face Amounts, for purposes of accrual of interest.  Subject to the terms of this Agreement and the 
Series 2021-1 Supplement, the outstanding principal amount evidenced by the Series 2021-1 Class A-1 L/C Note shall be 
increased by issuances of Letters of Credit or decreased by expirations thereof or reimbursements of drawings thereunder or other 
circumstances resulting in the permanent reduction in any Undrawn L/C Face Amounts from time to time.  The L/C Provider and 
the Co-Issuers agree to promptly notify the Administrative Agent and the Trustee of any such decreases for which notice to the 
Administrative Agent is not otherwise provided hereunder.

(c) The Co-Issuers may (or shall cause the Manager on their behalf to) from time to time request that the L/C 
Provider provide a new Letter of Credit by delivering to the L/C Provider at its address for notices specified herein an 
Application therefor (in the form required by the applicable L/C Issuing Bank as notified to the Co-Issuers by the L/C Provider), 
completed to the satisfaction of the L/C Provider, and such other certificates, documents and other papers and information as the 
L/C Provider may request on behalf of the L/C Issuing Bank.  Notwithstanding the foregoing sentence, the letters of credit set 
forth on Schedule IV hereto shall be deemed Letters of Credit provided and issued by the L/C Provider hereunder as of the Series 
2021-1 Closing Date.  Upon receipt of any completed Application, the L/C Provider will notify the Administrative Agent and the 
Trustee in writing of the amount, the beneficiary and the requested expiration of the requested Letter of Credit (which shall 
comply with Sections 2.07(a) and (i)) and, subject to the other conditions set forth herein and in the Series 2021-1 Supplement 
and upon receipt of written confirmation from the Administrative Agent (based, with respect to any portion of the Series 2021-1 
Class A-1 Outstanding Subfacility Amount held by any Person other than the Administrative Agent, solely on written notices 
received by the Administrative Agent under this Agreement) that after giving effect to the requested issuance, the Series 2021-1 
Class A-1 Outstanding Principal 

 
 



 

Amount would not exceed the Series 2021-1 Class A-1 Maximum Principal Amount (provided that the L/C Provider shall be 
entitled to rely upon any written statement, paper or document believed by it to be genuine and correct and to have been signed or 
sent by the proper Person or Persons of the Administrative Agent for purposes of determining whether the L/C Provider received 
such prior written confirmation from the Administrative Agent with respect to any Letter of Credit), the L/C Provider will cause 
such Application and the certificates, documents and other papers and information delivered in connection therewith to be 
processed in accordance with the L/C Issuing Bank’s customary procedures and shall promptly provide the Letter of Credit 
requested thereby (but in no event shall the L/C Provider be required to provide any Letter of Credit earlier than three (3) 
Business Days after its receipt of the Application therefor and all such other certificates, documents and other papers and 
information relating thereto, as provided in Section 2.07(a)) by issuing the original of such Letter of Credit to the beneficiary 
thereof or as otherwise may be agreed to by the L/C Provider and the Co-Issuers.  The L/C Provider shall furnish a copy of such 
Letter of Credit to the Manager (with a copy to the Administrative Agent) promptly following the issuance thereof.  The L/C 
Provider shall promptly furnish to the Administrative Agent, which shall in turn promptly furnish to the Funding Agents, the 
Investors, the Control Party and the Trustee, written notice of the issuance of each Letter of Credit (including the amount 
thereof).

(d) The Co-Issuers shall jointly and severally pay ratably to the Committed Note Purchasers the L/C 
Quarterly Fees (as defined in the Series 2021-1 Class A-1 VFN Fee Letter, the “L/C Quarterly Fees”) in accordance with the 
terms of the Series 2021-1 Class A-1 VFN Fee Letter and subject to the Priority of Payments.

(e) In addition, the Co-Issuers shall jointly and severally pay to or reimburse the L/C Provider for the account 
of the applicable L/C Issuing Bank the L/C Fronting Fees, if any, in accordance with the terms of the Series 2021-1 Class A-1 
VFN Fee Letter and subject to the Priority of Payments.

(f) To the extent that any provision of any Application related to any Letter of Credit is inconsistent with the 
provisions of this Article II, the provisions of this Article II shall apply.

(g) The Co-Issuers may, upon three (3) Business Days’ notice to the Administrative Agent and the L/C 
Provider, effect a reduction in the L/C Commitment; provided that any such reduction will be limited to the undrawn portion of 
the L/C Commitment.  If requested by the Co-Issuers in writing and with the prior written consent of the L/C Provider and the 
Administrative Agent, the L/C Provider may (but shall not be obligated to) increase the amount of the L/C Commitment; 
provided that, after giving effect thereto, the aggregate amount of the Swingline Commitment and the L/C Commitment does not 
exceed the aggregate Commitment Amount.

(h) The L/C Provider shall satisfy its obligations under this Section 2.07 with respect to providing any Letter 
of Credit hereunder by issuing such Letter of Credit itself or through an Affiliate, so long as the L/C Issuing Bank Rating Test is 
satisfied with respect to such Affiliate and the issuance of such Letter of Credit.  If the L/C Issuing Bank Rating Test is not 
satisfied with respect to such Affiliate and the issuance of such Letter of Credit, the L/C Provider or a Person 

 
 



 

selected by (at the expense of the L/C Provider) the Co-Issuers shall issue such Letter of Credit; provided that such Person and 
issuance of such Letter of Credit satisfies the L/C Issuing Bank Rating Test (the L/C Provider (or such Affiliate of the L/C 
Provider) in its capacity as the issuer of such Letter of Credit or such other Person selected by the Co-Issuers being referred to as 
the “L/C Issuing Bank” with respect to such Letter of Credit).  The “L/C Issuing Bank Rating Test” is a test that is satisfied with 
respect to a Person issuing a Letter of Credit if the Person is a U.S. commercial bank that has, at the time of the issuance of such 
Letter of Credit, (i) a short-term certificate of deposit rating of not less than “P-2” from Moody’s and “A-2” from S&P and (ii) a 
long-term unsecured debt rating of not less than “Baa2” from Moody’s or “BBB” from S&P or such other minimum long-term 
unsecured debt rating as may be reasonably required by the beneficiary of such proposed Letter of Credit.

(i) The L/C Provider and, if the L/C Provider is not the L/C Issuing Bank for any Letter of Credit, the L/C 
Issuing Bank shall be under no obligation to issue any Letter of Credit if: (i) any order, judgment or decree of any Governmental 
Authority or arbitrator shall by its terms purport to enjoin or restrain the L/C Provider or the L/C Issuing Bank, as applicable, 
from issuing the Letter of Credit or (ii) any law applicable to the L/C Provider or the L/C Issuing Bank, as applicable, or any 
request or directive (which request or directive, in the reasonable judgment of the L/C Provider or the L/C Issuing Bank, as 
applicable, has the force of law) from any Governmental Authority with jurisdiction over the L/C Provider or the L/C Issuing 
Bank, as applicable, shall prohibit the L/C Provider or the L/C Issuing Bank, as applicable, from issuing of letters of credit 
generally or the Letter of Credit in particular.

(j) Unless otherwise expressly agreed by the L/C Provider or the L/C Issuing Bank, as applicable, and the 
Co-Issuers when a Letter of Credit is issued, the rules of the “International Standby Practices 1998” published by the Institute of 
International Banking Law & Practice (or such later version thereof as may be in effect at the time of issuance) shall apply to 
each standby Letter of Credit issued hereunder.

(k) For the avoidance of doubt, the L/C Commitment shall be a sub-facility limit of the Commitment 
Amounts and aggregate outstanding L/C Obligations as of any date of determination shall be a component of the Series 2021-1 
Class A-1 Outstanding Principal Amount on such date of determination, pursuant to the definition thereof.

(l) If, on the date that is five (5) Business Days prior to the expiration of any Interest Reserve Letter of 
Credit, such Interest Reserve Letter of Credit has not been replaced or renewed and the Co-Issuers have not otherwise deposited 
funds into the Senior Notes Interest Reserve Account or the Senior Subordinated Notes Interest Reserve Account, as applicable, 
in the amounts that would otherwise be required pursuant to the Indenture had such Interest Reserve Letter of Credit not been 
issued, the Master Issuer or the Control Party on its behalf will submit a notice of drawing under such Interest Reserve Letter of 
Credit and use the proceeds thereof to fund a deposit into the Senior Notes Interest Reserve Account or the Senior Subordinated 
Notes Interest Reserve Account, as applicable, in an amount equal to the Senior Notes Interest Reserve Account Deficient 
Amount or the Senior Subordinated Notes Interest Reserve Account Deficient Amount, as applicable, on such date, in each case 
calculated as if such Interest Reserve Letter of Credit had not been issued.

 
 



 

(m) Each of the parties hereto shall execute any amendments to this Agreement reasonably requested by the 
Co-Issuers in order to have any letter of credit issued by a Person selected by the Co-Issuers pursuant to Section 2.07(h) hereto or 
Section 5.17 of the Base Indenture be a “Letter of Credit” that has been issued hereunder and such Person selected by the Co-
Issuers be an “L/C Issuing Bank.”

Section 2.08L/C Reimbursement Obligations.

(a) For the purpose of reimbursing the payment of any draft presented under any Letter of Credit, the Co-
Issuers jointly and severally agree to pay, as set forth in this Section 2.08, the L/C Provider, for its own account or for the account 
of the L/C Issuing Bank, as applicable, within five Business Days after the day (subject to and in accordance with the Priority of 
Payments) on which the L/C Provider notifies the Co-Issuers and the Administrative Agent (and in each case the Administrative 
Agent shall promptly, and in any event by 3:00 p.m. (New York City time) on the same Business Day as its receipt of the same, 
notify the Funding Agents) of the date and the amount of such draft, an amount in U.S. Dollars equal to the sum of (i) the amount 
of such draft so paid (the “L/C Reimbursement Amount”) and (ii) any taxes, fees, charges or other costs or expenses (including 
amounts payable pursuant to Section 3.02(c), and collectively, the “L/C Other Reimbursement Costs”) incurred by the L/C 
Issuing Bank in connection with such payment.  Each drawing under any Letter of Credit shall (unless an Event of Bankruptcy 
shall have occurred and be continuing with respect to the Co-Issuers or any Guarantor, in which cases the procedures specified in 
Section 2.09 for funding by Committed Note Purchasers shall apply) constitute a request by the Co-Issuers to the Administrative 
Agent and each Funding Agent for a Base Rate Advance pursuant to Section 2.03 in the amount equal to the applicable L/C 
Reimbursement Amount and the Co-Issuers shall be deemed to have made such request pursuant to the procedures set forth in 
Section 2.03.  The applicable Investors in each Investor Group hereby agree to make Advances in an aggregate amount for each 
Investor Group equal to such Investor Group’s Commitment Percentage of the L/C Reimbursement Amount to pay the L/C 
Provider.  The Borrowing date with respect to such Borrowing shall be the first date on which a Base Rate Advance could be 
made pursuant to Section 2.03 if the Administrative Agent had received a notice of such Borrowing at the time the Administrative 
Agent receives notice from the L/C Provider of such drawing under such Letter of Credit.  Such Investors shall make the amount 
of such Advances available to the Administrative Agent in immediately available funds not later than 3:00 p.m. (New York City 
time) on such Borrowing date, and the proceeds of such Advances shall be immediately made available by the Administrative 
Agent to the L/C Provider for application to the reimbursement of such drawing.

(b) The Co-Issuers’ obligations under Section 2.08(a) shall be absolute and unconditional, and shall be 
performed strictly in accordance with the terms of this Agreement, under any and all circumstances and irrespective of (i) any 
setoff, counterclaim or defense to payment that the Co-Issuers may have or have had against the L/C Provider, the L/C Issuing 
Bank, any beneficiary of a Letter of Credit or any other Person; (ii) any lack of validity or enforceability of any Letter of Credit 
or this Agreement, or any term or provision therein; (iii) payment by the L/C Issuing Bank under a Letter of Credit against 
presentation of a draft or other document that does not comply with the terms of such Letter of Credit; (iv) payment by the L/C 
Issuing Bank under a Letter of Credit to any Person purporting to be a trustee in bankruptcy, debtor-in-possession, assignee for 
the benefit of creditors, liquidator, receiver or other representative of or 

 
 



 

successor to any beneficiary or any transferee of such Letter of Credit, including any arising in connection with any proceeding 
under the Bankruptcy Code or any other liquidation, conservatorship, assignment for the benefit of creditors, moratorium, 
rearrangement, receivership, insolvency, reorganization or similar debtor relief laws of any jurisdictions, (v) any amendment or 
waiver of or consent to any departure from any or all of the Related Documents, (vi) the insolvency of any Person issuing any 
documents in connection with any Letter of Credit or (vii) any other event or circumstance whatsoever, whether or not similar to 
any of the foregoing, that might, but for the provisions of this Section 2.08(b), constitute a legal or equitable discharge of, or 
provide a right of setoff against, any Co-Issuer’s obligations hereunder.  The Co-Issuers also agree that the L/C Provider and the 
L/C Issuing Bank shall not be responsible for, and the Co-Issuers’ Reimbursement Obligations under Section 2.08(a) shall not be 
affected by, among other things, the validity or genuineness of documents or of any endorsements thereon, even though such 
documents shall in fact prove to be invalid, fraudulent or forged, or any dispute between or among the Co-Issuers and any 
beneficiary of any Letter of Credit or any other party to which such Letter of Credit may be transferred or any claims whatsoever 
of the Co-Issuers against any beneficiary of such Letter of Credit or any such transferee.  Neither the L/C Provider nor the L/C 
Issuing Bank shall be liable for any error, omission, interruption, loss or delay in transmission, dispatch or delivery of any 
message or advice, however transmitted, in connection with any Letter of Credit, except for direct damages (as opposed to 
consequential damages, claims in respect of which are hereby waived by the Co-Issuers to the extent permitted by applicable law) 
caused by errors or omissions found by a final and nonappealable decision of a court of competent jurisdiction to have resulted 
from the gross negligence or willful misconduct of the L/C Provider or the L/C Issuing Bank, as the case may be.  The Co-Issuers 
agree that any action taken or omitted by the L/C Provider or the L/C Issuing Bank, as the case may be, under or in connection 
with any Letter of Credit or the related drafts or documents, if done in the absence of gross negligence or willful misconduct and 
in accordance with the standards of care specified in the UCC of the State of New York, shall be binding on the Co-Issuers and 
shall not result in any liability of the L/C Provider or the L/C Issuing Bank to the Co-Issuers.  As between the Co-Issuers and the 
L/C Issuing Bank, the Co-Issuers hereby assume all risks of the acts or omissions of any beneficiary or transferee with respect to 
such beneficiary’s or transferee’s use of any Letter of Credit.  In furtherance of the foregoing and without limiting the generality 
thereof, the Co-Issuers agree with the L/C Issuing Bank that, with respect to documents presented that appear on their face to be 
in substantial compliance with the terms of a Letter of Credit, the L/C Issuing Bank may, in its sole discretion, either accept and 
make payment upon such documents without responsibility for further investigation, regardless of any notice or information to 
the contrary, or refuse to accept and make payment upon such documents if such documents are not in strict compliance with the 
terms of such Letter of Credit.

(c) If any draft shall be presented for payment under any Letter of Credit, the L/C Provider shall promptly 
notify the Manager, the Co-Issuers and the Administrative Agent of the date and amount thereof.  The responsibility of the 
applicable L/C Issuing Bank to the Co-Issuers in connection with any draft presented for payment under any Letter of Credit 
shall, in addition to any payment obligation expressly provided for in such Letter of Credit, be limited to determining that the 
documents (including each draft) delivered under such Letter of Credit in connection with such presentment are substantially in 
conformity with such Letter of Credit and, in paying such draft, such L/C Issuing Bank shall not have any responsibility to obtain 
any document (other than any sight draft, certificates and documents expressly required by such Letter of Credit) or to 

 
 



 

ascertain or inquire as to the validity or accuracy of any such document or the authority of any Person(s) executing or delivering 
any such document.

Section 2.09L/C Participations.

(a) The L/C Provider irrevocably agrees to grant and hereby grants to each Committed Note Purchaser, and, 
to induce the L/C Provider to provide Letters of Credit hereunder (and, if the L/C Provider is not the L/C Issuing Bank for any 
Letter of Credit, to induce the L/C Provider to agree to reimburse such L/C Issuing Bank for any payment of any drafts presented 
thereunder), each Committed Note Purchaser irrevocably and unconditionally agrees to accept and purchase and hereby accepts 
and purchases from the L/C Provider, on the terms and conditions set forth below, for such Committed Note Purchaser’s own 
account and risk an undivided interest equal to its Committed Note Purchaser Percentage of the related Investor Group’s 
Commitment Percentage of the L/C Provider’s obligations and rights under and in respect of each Letter of Credit provided 
hereunder and the L/C Reimbursement Amount with respect to each draft paid or reimbursed by the L/C Provider in connection 
therewith.  Subject to Section 2.07(c), each Committed Note Purchaser unconditionally and irrevocably agrees with the L/C 
Provider that, if a draft is paid under any Letter of Credit for which the L/C Provider is not paid in full by the Co-Issuers in 
accordance with the terms of this Agreement, such Committed Note Purchaser shall pay to the Administrative Agent upon 
demand of the L/C Provider an amount equal to its Committed Note Purchaser Percentage of the related Investor Group’s 
Commitment Percentage of the L/C Reimbursement Amount with respect to such draft, or any part thereof, that is not so paid.

(b) If any amount required to be paid by any Committed Note Purchaser to the Administrative Agent for 
forwarding to the L/C Provider pursuant to Section 2.09(a) in respect of any unreimbursed portion of any payment made or 
reimbursed by the L/C Provider under any Letter of Credit is paid to the Administrative Agent for forwarding to the L/C Provider 
within three (3) Business Days after the date such payment is due, such Committed Note Purchaser shall pay to Administrative 
Agent for forwarding to the L/C Provider on demand an amount equal to the product of (i) such amount, times (ii) the daily 
average Federal Funds Rate during the period from and including the date such payment is required to the date on which such 
payment is immediately available to the L/C Provider, times (iii) a fraction the numerator of which is the number of days that 
elapse during such period and the denominator of which is 360.  If any such amount required to be paid by any Committed Note 
Purchaser pursuant to Section 2.09(a) is not made available to the Administrative Agent for forwarding to the L/C Provider by 
such Committed Note Purchaser within three (3) Business Days after the date such payment is due, the L/C Provider shall be 
entitled to recover from such Committed Note Purchaser, on demand, such amount with interest thereon calculated from such due 
date at the Base Rate.  A certificate of the L/C Provider submitted to any Committed Note Purchaser with respect to any amounts 
owing under this Section 2.09(b), in the absence of manifest error, shall be conclusive and binding on such Committed Note 
Purchaser.  Such amounts payable under this Section 2.09(b) shall be paid without any deduction for any withholding Taxes.

(c) Whenever, at any time after payment has been made under any Letter of Credit and the L/C Provider has 
received from any Committed Note Purchaser its pro rata share of such payment in accordance with Section 2.09(a), the 
Administrative Agent or the L/C Provider receives any payment related to such Letter of Credit (whether directly from the Co-
Issuers or 

 
 



 

otherwise, including proceeds of collateral applied thereto by the L/C Provider), or any payment of interest on account thereof, 
the Administrative Agent or the L/C Provider, as the case may be, will distribute to such Committed Note Purchaser its pro rata 
share thereof; provided, however, that in the event that any such payment received by the Administrative Agent or the L/C 
Provider, as the case may be, shall be required to be returned by the Administrative Agent or the L/C Provider, such Committed 
Note Purchaser shall return to the Administrative Agent for the account of the L/C Provider the portion thereof previously 
distributed by the Administrative Agent or the L/C Provider, as the case may be, to it.

(d) Each Committed Note Purchaser’s obligation to make the Advances referred to in Section 2.08(a) and to 
pay its pro rata share of any unreimbursed draft pursuant to Section 2.09(a) shall be absolute and unconditional and shall not be 
affected by any circumstance, including (i) any setoff, counterclaim, recoupment, defense or other right that such Committed 
Note Purchaser or the Co-Issuers may have against the L/C Provider, any L/C Issuing Bank, the Co-Issuers or any other Person 
for any reason whatsoever; (ii) the occurrence or continuance of a Default or an Event of Default or the failure to satisfy any of 
the other conditions specified in Article VII other than at the time the related Letter of Credit was issued; (iii) an adverse change 
in the condition (financial or otherwise) of the Co-Issuers; (iv) any breach of this Agreement or any other Indenture Document by 
any Co-Issuer or any other Person; (v) any amendment, renewal or extension of any Letter of Credit in compliance with this 
Agreement or with the terms of such Letter of Credit, as applicable; or (vi) any other circumstance, happening or event 
whatsoever, whether or not similar to any of the foregoing.

ARTICLE III

INTEREST AND FEES

Section 3.01Interest.

(a) To the extent that an Advance is funded or maintained by a Conduit Investor through the issuance of 
Commercial Paper, such Advance shall bear interest at the CP Rate applicable to such Conduit Investor.  To the extent that, and 
only for so long as, an Advance is funded or maintained by a Conduit Investor through means other than the issuance of 
Commercial Paper (based on its determination in good faith that it is unable to raise or is precluded or prohibited from raising, or 
that it is not advisable to raise, funds through the issuance of Commercial Paper in the commercial paper market of the United 
States to finance its purchase or maintenance of such Advance or any portion thereof (which determination may be based on any 
allocation method employed in good faith by such Conduit Investor), including by reason of market conditions or by reason of 
insufficient availability under any of its Program Support Agreement or the downgrading of any of its Program Support 
Providers), such Advance shall bear interest at (i) the Base Rate or (ii) if the required notice has been given pursuant to Section 
3.01(b) with respect to such Advance, for any EurodollarSOFR Interest Accrual Period, the Eurodollar RateAdjusted Term SOFR 
applicable to such EurodollarSOFR Interest Accrual Period for such Advance, in each case except as otherwise provided in the 
definition of EurodollarSOFR Interest Accrual Period or in Sections 3.03 or 3.04.  Each Advance funded or maintained by a 
Committed Note Purchaser or a Program Support Provider shall bear interest at (i) the Base Rate or (ii) if the required notice has 
been given pursuant to Section 3.01(b) with respect to such Advance, for any EurodollarSOFR Interest 

 
 



 

Accrual Period, the Eurodollar RateAdjusted Term SOFR applicable to such EurodollarSOFR Interest Accrual Period for such 
Advance, in each case except as otherwise provided in the definition of EurodollarSOFR Interest Accrual Period or in Sections 
3.03 or 3.04.  By (x) 11:00 a.m. (New York City time) on the second Business Day preceding each Accounting Date, each 
Funding Agent shall notify the Administrative Agent of the applicable CP Rate for each Advance made by its Investor Group that 
was funded or maintained through the issuance of Commercial Paper and was outstanding during all or any portion of the Interest 
Period ending immediately prior to such Accounting Date and (y) 3:00 p.m. (New York City time) on the second Business Day 
preceding each Accounting Date, the Administrative Agent shall notify the Master Issuer (on behalf of the Co-Issuers), the 
Manager, the Trustee, the Servicer and the Funding Agents of such applicable CP Rate and of the applicable interest rate for each 
other Advance for such Interest Period and of the amount of interest accrued on Advances during such Interest Period.

(b) With respect to any Advance (other than one funded or maintained by a Conduit Investor through the 
issuance of Commercial Paper), so long as no Potential Rapid Amortization Event, Rapid Amortization Period or Event of 
Default has commenced and is continuing, the Master Issuer may elect that such Advance bear interest at the Eurodollar 
RateAdjusted Term SOFR for any EurodollarSOFR Interest Accrual Period (which shall be a period with a term of, at the election 
of the Co-Issuers subject to the proviso in the definition of EurodollarSOFR Interest Accrual Period, one month, two months, 
three months or six months, or such other time period subsequent to such date not to exceed six months as agreed upon by the 
Master Issuer and the Administrative Agent) while such Advance is outstanding to the extent provided in Section 3.01(a) by 
giving notice thereof (including notice of the Co-Issuers’ election of the term for the applicable EurodollarSOFR Interest Accrual 
Period) to the Funding Agents prior to 12:00 p.m. (New York City time) on the date which is three (3) EurodollarU.S. 
Government Securities Business Days prior to the commencement of such EurodollarSOFR Interest Accrual Period.  If such 
notice is not given in a timely manner, such Advance shall bear interest at the Base Rate.  Each such conversion to or 
continuation of EurodollarSOFR Advances for a new EurodollarSOFR Interest Accrual Period in accordance with this Section 
3.01(b) shall be in an aggregate principal amount of $1,000,000 or an integral multiple of $500,000 in excess thereof.

(c) Any outstanding Swingline Loans and Unreimbursed L/C Drawings shall bear interest at the Base Rate.  
By (x) 11:00 a.m. (New York City time) on the second Business Day preceding each Accounting Date, the Swingline Lender 
shall notify the Administrative Agent in reasonable detail of the amount of interest accrued on any Swingline Loans during the 
Interest Period ending on such date and the L/C Provider shall notify the Administrative Agent in reasonable detail of the amount 
of interest accrued on any Unreimbursed L/C Drawings during such Interest Period and the amount of fees accrued on any 
Undrawn L/C Face Amounts during such Interest Period and (y) 3:00 p.m. (New York City time) on such date, the Administrative 
Agent shall notify the Servicer, the Trustee, the Master Issuer (on behalf of the Co-Issuers) and the Manager of the amount of 
such accrued interest and fees as set forth in such notices.

(d) All accrued interest pursuant to Sections 3.01(a) or (c) shall be due and payable in arrears on each 
Quarterly Payment Date in accordance with the applicable provisions of the Indenture.

 
 



 

(e) In addition, under the circumstances set forth in Section 3.04 of the Series 2021-1 Supplement, the Co-
Issuers shall jointly and severally pay quarterly interest in respect of the Series 2021-1 Class A-1 Outstanding Principal Amount 
in an amount equal to the Series 2021-1 Class A-1 Quarterly Post-Renewal Date Contingent Interest payable pursuant to such 
Section 3.4, subject to and in accordance with the Priority of Payments.

(f) All computations of interest at the CP Rate and the Eurodollar RateAdjusted Term SOFR, all 
computations of Series 2021-1 Class A-1 Quarterly Post-Renewal Date Contingent Interest (other than any accruing on any Base 
Rate Advances) and all computations of fees shall be made on the basis of a year of 360 days and the actual number of days 
elapsed.  All computations of interest at the Base Rate and all computations of Series 2021-1 Class A-1 Quarterly Post-Renewal 
Date Contingent Interest accruing on any Base Rate Advances shall be made on the basis of a 365- (or 366-, as applicable) day 
year and actual number of days elapsed.  Whenever any payment of interest, principal or fees hereunder shall be due on a day 
other than a Business Day, such payment shall be made on the next succeeding Business Day, unless specified otherwise in the 
Indenture, and such extension of time shall be included in the computation of the amount of interest owed.  Interest shall accrue 
on each Advance, Swingline Loan and Unreimbursed L/C Drawing from and including the day on which it is made to but 
excluding the date of repayment thereof.

Section 3.02Fees.

(a) The Co-Issuers jointly and severally shall pay to the Administrative Agent for its own account the 
Administrative Agent Fees (as defined in the Series 2021-1 Class A-1 VFN Fee Letter, collectively, the “Administrative Agent 
Fees”) in accordance with the terms of the Series 2021-1 Class A-1 VFN Fee Letter and subject to the Priority of Payments.

(b) On each Quarterly Payment Date on or prior to the Commitment Termination Date, the Co-Issuers jointly 
and severally shall, in accordance with Section 4.01, pay to each Funding Agent, for the account of the related Committed Note 
Purchaser(s), the Undrawn Commitment Fees (as defined in the Series 2021-1 Class A-1 VFN Fee Letter, the “Undrawn 
Commitment Fees”) in accordance with the terms of the Series 2021-1 Class A-1 VFN Fee Letter and subject to the Priority of 
Payments.

(c) The Co-Issuers jointly and severally shall pay (i) the fees required pursuant to Section 2.07 in respect of 
Letters of Credit and (ii) any other fees set forth in the Series 2021-1 Class A-1 VFN Fee Letter (including the Upfront 
Commitment Fee and any Extension Fees (each, as defined in the Series 2021-1 Class A-1 VFN Fee Letter)), subject to the 
Priority of Payments.

(d) All fees payable pursuant to this Section 3.02 shall be calculated in accordance with Section 3.01(f) and 
paid on the date due in accordance with the applicable provisions of the Indenture. Once paid, all fees shall be nonrefundable 
under all circumstances other than manifest error.

Section 3.03EurodollarSOFR Lending Unlawful.  If any Investor or Program Support Provider shall determine that any 
Change in Law makes it unlawful, or any Official Body asserts that it is unlawful, for any such Person to fund or maintain any 
Advance as a EurodollarSOFR

 
 



 
 Advance, the obligation of such Person to fund or maintain any such Advance as a EurodollarSOFR Advance shall, upon such 
determination, forthwith be suspended until such Person shall notify the Administrative Agent, the related Funding Agent, the 
Manager and the Co-Issuers that the circumstances causing such suspension no longer exist, and all then-outstanding 
EurodollarSOFR Advances of such Person shall be automatically converted into Base Rate Advances at the end of the then-
current EurodollarSOFR Interest Accrual Period with respect thereto or sooner, if required by such law or assertion.  

Section 3.04Deposits UnavailableBenchmark Replacement.

.  If the Administrative Agent shall have determined that:

(a) by reason of circumstances affecting the relevant market, adequate and reasonable means do not exist for 
ascertaining the interest rate applicable hereunder to the Eurodollar Advances; or

(b) with respect to any interest rate otherwise applicable hereunder to any Eurodollar Advances the Eurodollar 
Interest Period for which has not then commenced, Investor Groups holding in the aggregate more than 50% of the Eurodollar 
Advances have determined that such interest rate will not adequately reflect the cost to them of funding, agreeing to fund or 
maintaining such Eurodollar Advances for such Eurodollar Interest Period, then, upon notice from the Administrative Agent 
(which, in the case of clause (b) above, the Administrative Agent shall give upon obtaining actual knowledge that such 
percentage of the Investor Groups have so determined) to the Funding Agents, the Manager and the Master Issuer (on behalf of 
the Co-Issuers), the obligations of the Investors to fund or maintain any Advance as a Eurodollar Advance after the end of the 
then-current Eurodollar Interest Period, if any, with respect thereto shall forthwith be suspended and on the date such notice is 
given such Advances will convert to Base Rate Advances until the Administrative Agent has notified the Funding Agents and the 
Master Issuer (on behalf of the Co-Issuers) that the circumstances causing such suspension no longer exist.

(a) (c) (i) Notwithstanding anything to the contrary herein or in any other Related Document, ifupon the 
occurrence of a Benchmark Transition Event or an Early Opt-in Election, as applicable, and its related Benchmark Replacement 
Date have occurred prior to the Reference Time in respect of any setting of, the Administrative Agent and the Co-Issuers may 
amend this Agreement to replace the then-current Benchmark, then (x) if with a Benchmark Replacement is determined in 
accordance with clause (1) or (2) of the definition of “Benchmark Replacement” for such Benchmark Replacement Date, such 
Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Related Document in respect of 
such Benchmark setting and subsequent Benchmark settings without any amendment to, or further action or consent of any other 
party to, this Agreement or any other Related Document and (y) if a Benchmark Replacement is determined in accordance with 
clause (3) of the definition of “Benchmark Replacement” for such Benchmark Replacement Date, such Benchmark Replacement 
will replace such Benchmark for all purposes hereunder and under any Related Document in respect of any Benchmark setting at 
or after. Any such amendment with respect to a Benchmark Transition Event will become effective at 5:00 p.m. (New York City 
time) on the fifth (5th) Business Day after the date notice of such Benchmark Replacement is provided to the Investors without 
any amendment to, or further action or consent of any other party to, this Agreement or any other Related 

 
 



 

DocumentAdministrative Agent has posted such proposed amendment to all affected Investors and the Co-Issuer so long as the 
Administrative Agent has not received, by such time, written notice of objection to such Benchmark Replacement from Investors 
comprisingamendment from the Required Investor Groups.  The Administrative Agent may (in its sole discretion) determine that 
a Benchmark Replacement is not administratively feasible and shall not be applied and the next alternative shall automatically be 
deemed to apply by providing notice to the Co-Issuers and Investors at least five (5) Business Days prior to the corresponding 
Benchmark Replacement Date. (provided that the Commitment of any Defaulting Investor shall be disregarded in the 
determination of whether any threshold percentage of Commitments has been met).

(i) 

(ii) Notwithstanding anything to the contrary herein or in any other Related Document and subject to 
the proviso below in this paragraph, if a Term SOFR Transition Event and its related Benchmark Replacement Date have 
occurred prior to the Reference Time in respect of any setting of the then-current Benchmark, then Term SOFR plus the 
Term SOFR Adjustment will replace the then-current Benchmark for all purposes hereunder or under any Related 
Document in respect of such Benchmark setting and subsequent Benchmark settings, without any amendment to, or 
further action or consent of any other party to, this Agreement or any other Related Document; provided that, this clause 
(b) shall not be effective unless the Administrative Agent has delivered to the Investors and the Co-Issuers a Term SOFR 
Notice. Notwithstanding anything contained herein to the contrary, the Administrative Agent shall not be required to 
deliver a Term SOFR Notice after a Term SOFR Transition Event and may do so in its sole discretion.  For the avoidance 
of doubt, any applicable provisions set forth in this Section 3.04(c) shall apply with respect to any Term SOFR transition 
pursuant to this paragraph (ii) as if such forward-looking term rate was initially determined in accordance herewith 
including, without limitation, the provisions set forth in this Section 3.04(c)(iii) and Section 3.04(c)(vii). 

(b) (iii) In connection with the use, administration, adoption or implementation of a Benchmark Replacement, 
the Administrative Agent will have the right to make Benchmark Replacement Conforming Changes from time to time and, 
notwithstanding anything to the contrary herein or in any other Related Document, any amendments implementing such 
Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other party to 
this Agreement or any other Related Document.

(c) (iv) The Administrative Agent will promptly notify the Co-Issuers and the Investors of (a) any occurrence 
of a Benchmark Transition Event or an Early Opt-in Election, as applicable, and its related Benchmark Replacement Date, (bi) 
the implementation of any Benchmark Replacement, and (cii) the effectiveness of any Benchmark Replacement Conforming 
Changes, (d) in connection with the use, administration, adoption or implementation of a Benchmark Replacement.  The 
Administrative Agent will promptly notify the Co-Issuers of the removal or reinstatement of any tenor of a Benchmark pursuant 
to clause Section 3.04(vd) below and (e) the commencement or conclusion of any Benchmark Unavailability  Period. Any 
determination, decision or election that may be made by the Administrative Agent or, if applicable, any Investor (or group of 
Investors) pursuant to this Section 3.04(c), including any determination 

 
 



 

with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any 
decision to take or refrain from taking any action or any selection, will be conclusive and binding absent manifest error and may 
be made in its or their sole discretion and without consent from any other party to this Agreement or any other Related 
Document, except, in each case, as expressly required pursuant to this Section 3.04(c).

(d) (v) Notwithstanding anything to the contrary herein or in any other Related Document, at any time 
(including in connection with the implementation of a Benchmark Replacement), (i) if the then-current Benchmark is a term rate 
(including the Term SOFR or Eurodollar FundingReference Rate) and either (A) any tenor for such Benchmark is not displayed 
on a screen or other information service that publishes such rate from time to time as selected by the Administrative Agent in its 
reasonable discretion or (B) the administrator of such Benchmark or the regulatory supervisor for the administrator of such 
Benchmark has provided a public statement or publication of information announcing that any tenor for such Benchmark is not or 
will be no longernot be representative, then the Administrative Agent may modify the definition of “EurodollarSOFR Interest 
Accrual Period” (or any similar or analogous definition) for any Benchmark settings at or after such time to remove such 
unavailable  or, non-representative, non-compliant or non-aligned tenor and (ii) if a tenor that was removed pursuant to clause (i) 
above either (A) is subsequently displayed on a screen or information service for a Benchmark (including a Benchmark 
Replacement) or (B) is not, or is no longer, subject to an announcement that it is not or will no longernot be representative for a 
Benchmark (including a Benchmark Replacement), then the Administrative Agent may modify the definition of 
“EurodollarSOFR Interest Accrual Period” (or any similar or analogous definition) for all Benchmark settings at or after such 
time to reinstate such previously removed tenor.

(e) (vi) Upon the Co-Issuer’sCo-Issuers’ receipt of notice of the commencement of a Benchmark 
Unavailability Period, the Co-Issuers may revoke any pending request for a Eurodollar Advanceborrowing of, conversion to or 
continuation of Eurodollarany SOFR Advances to be made, converted or continued during any Benchmark Unavailability Period 
and, failing that, the Co-IssuersCo-Issuer will be deemed to have converted any such request into a request for a Borrowing of or 
conversion to Base Rate AdvanceAdvances. During anya Benchmark Unavailability Period or at any time that a tenor for the 
then-current Benchmark is not an Available Tenor, the component of Base Rate based upon the then-current Benchmark or such 
tenor for such Benchmark, as applicable, will not be used in any determination of the Base Rate. 

(vii) Administrative Agent does not warrant or accept any responsibility for, and shall not have any 
liability with respect to, the administration of, submission of, calculation of, or any other matter related to the London 
interbank offered rate or other rates in the definition of “Eurodollar Funding Rate” or any alternative or successor rate 
thereto, or replacement rate thereof (including, without limitation, (i) any such alternative, successor or replacement rate 
implemented pursuant to this Section 3.04(c)(vii), whether upon the occurrence of a Benchmark Transition Event or an 
Early Opt-in Election, and (ii) the implementation of any Benchmark Replacement Conforming Changes pursuant to 
Section 3.04(c)(iii), including without limitation, (A) whether the composition or characteristics of any such alternative, 
successor or replacement reference rate for any currency will be similar to, or produce the same value or economic 
equivalence of, or have the same volume or liquidity as, the applicable Eurodollar 

 
 



 

Funding Rate for Advances denominated in such currency as did the London interbank offered rate prior to its 
discontinuance or unavailability, and (B) the impact or effect of such alternative, successor or replacement reference rate 
or Benchmark Replacement Conforming Changes on any other financial products or agreements in effect or offered by 
or to any Co-Issuer, Guarantor or Investor or any of their respective Affiliates.

(viii) Each Co-Issuer and Guarantor (including those that that become party hereto after the date 
hereof), in its respective capacity as a Co-Issuer or Guarantor, or other similar capacity in which such party acts as direct 
or indirect, or primary or secondary, obligor, accommodation party or guarantor or grants liens or security interests in or 
to its properties hereunder or under any other Related Document, hereby acknowledges and agrees to be bound by the 
provisions of this Section 4.03(c) (including, without limitation, the implementation from time to time of any Benchmark 
Replacement and any Benchmark Replacement Conforming Changes in accordance herewith) and, in furtherance of the 
forgoing (and without, in any way express or implied, invalidating, impairing or otherwise negatively affecting any 
obligations heretofore provided) hereby acknowledges and agrees that in connection with and after giving effect to any 
Benchmark Cessation Changes: (i) its Obligations shall not in any way be novated, discharged or otherwise impaired, 
and shall continue, be ratified and be affirmed and shall remain in full force in effect, (ii) its grant of a guarantee, pledge, 
assignment or any other accommodation, lien or security interests in or to its properties relating to this Agreement or any 
other Related Document shall continue, be ratified and be affirmed, and shall remain in full force and effect and shall not 
be novated, discharged or otherwise impaired and (iii) the Loan Documents and its obligations thereunder (contingent or 
otherwise) shall continue, be ratified and be affirmed and shall remain in full force and effect and shall not be novated, 
discharged or otherwise impaired.  In addition, each Co-Issuer and Guarantor hereby fully waives any requirements to 
notify Co-Issuer or Guarantor of any Benchmark Cessation Changes (except as expressly provided in this Section 
3.04(c)).  From time to time, each Co-Issuer or Guarantor shall execute and deliver, or cause to be executed and 
delivered, such instruments, agreements, certificates or documents, and take all such actions, as the Administrative Agent 
may reasonably request for the purposes implementing or effectuating the provisions of this Section 3.04(c), or of 
renewing, continuing, reaffirming or ratifying the rights of the Administrative Agent and the Investors with respect to the 
Obligations or the Collateral.

Section 3.05Increased Costs, etc.The Co-Issuers jointly and severally agree to reimburse each Investor and any Program 
Support Provider (each, an “Affected Person”, which term, for purposes of Sections 3.07, 3.08 and 3.09, shall also include the 
Swingline Lender and the L/C Issuing Bank) for any increase in the cost of, or any reduction in the amount of any sum receivable 
by any such Affected Person, including reductions in the rate of return on such Affected Person’s capital, in respect of funding or 
maintaining (or of its obligation to fund or maintain) any Advances that arise in connection with any Change in Law, except for 
any Change in Law with respect to increased capital costs and Taxes which shall be governed by Sections 3.07 and 3.08, 
respectively (whether or not amounts are payable thereunder in respect thereof).  Each such demand shall be provided to the 
related Funding Agent and the Co-Issuers in writing and shall state, in reasonable detail, the reasons therefor and the additional 
amount required fully to compensate such Affected Person for such increased cost or reduced amount of return.  Such additional 
amounts (“Increased 

 
 



 
Costs”) shall be deposited into the Collection Account by the Co-Issuers within five (5) Business Days of receipt of such notice 
to be payable as Class A-1 Senior Notes Other Amounts, subject to and in accordance with the Priority of Payments, to the 
Administrative Agent and by the Administrative Agent to such Funding Agent and by such Funding Agent directly to such 
Affected Person, and such notice shall, in the absence of manifest error, be conclusive and binding on the Co-Issuers; provided 
that with respect to any notice given to the Co-Issuers under this Section 3.05, the Co-Issuers shall not be under any obligation to 
pay any amount with respect to any period prior to the date that is nine (9) months prior to such demand if the relevant Affected 
Person knew or could reasonably have been expected to know of the circumstances giving rise to such increased costs or 
reductions in the rate of return (except that, if the Change in Law giving rise to such increased costs or reductions is retroactive, 
then the nine-month period referred to above shall be extended to include the period of retroactive effect thereof).

Section 3.06Funding Losses.  In the event any Affected Person shall incur any loss or expense (including any loss or 
expense incurred by reason of the liquidation or reemployment of deposits or other funds acquired by such Affected Person to 
fund or maintain any portion of the principal amount of any Advance as a EurodollarSOFR Advance) as a result of:

(a) any conversion, repayment, prepayment or redemption (for any reason, including, without limitation, as a 
result of any Mandatory Decrease or Voluntary Decrease, or the acceleration of the maturity of such EurodollarSOFR Advance) 
of the principal amount of any EurodollarSOFR Advance on a date other than the scheduled last day of the EurodollarSOFR 
Interest Accrual Period applicable thereto;

(b) any Advance not being funded or maintained as a EurodollarSOFR Advance after a request therefor has 
been made in accordance with the terms contained herein (for a reason other than the failure of such Affected Person to make an 
Advance after all conditions thereto have been met); or

(c) any failure of the Co-Issuers to make a Mandatory Decrease or a Voluntary Decrease, prepayment or 
redemption with respect to any EurodollarSOFR Advance after giving notice thereof pursuant to the applicable provisions of the 
Series 2021-1 Supplement; then, upon the written notice of any Affected Person to the related Funding Agent and the Co-Issuers, 
the Co-Issuers jointly and severally shall deposit into the Collection Account (within five (5) Business Days of receipt of such 
notice) to be payable as Class A-1 Senior Notes Other Amounts, subject to and in accordance with the Priority of Payments, to 
the Administrative Agent and by the Administrative Agent to such Funding Agent and such Funding Agent shall pay directly to 
such Affected Person such amount (“Breakage Amount” or “Series 2021-1 Class A-1 Breakage Amount”) as will (in the 
reasonable determination of such Affected Person) reimburse such Affected Person for such loss or expense; provided that with 
respect to any notice given to the Co-Issuers under this Section 3.06, the Co-Issuers shall not be under any obligation to pay any 
amount with respect to any period prior to the date that is nine (9) months prior to such demand if the relevant Affected Person 
knew or could reasonably have been expected to know of the circumstances giving rise to such loss or expense.  Such written 
notice (which shall include calculations in reasonable detail) shall, in the absence of manifest error, be conclusive and binding on 
the Co-Issuers.

 
 



 
Section 3.07Increased Capital or Liquidity Costs.  If any Change in Law affects or would affect the amount of capital or 

liquidity required or reasonably expected to be maintained by any Affected Person or any Person controlling such Affected 
Person and such Affected Person determines in its sole and absolute discretion that the rate of return on its or such controlling 
Person’s capital as a consequence of its commitment hereunder or under a Program Support Agreement or the Advances, 
Swingline Loans or Letters of Credit made or issued by such Affected Person is reduced to a level below that which such 
Affected Person or such controlling Person would have achieved but for the occurrence of any such circumstance, then, in any 
such case after notice from time to time by such Affected Person (or in the case of an L/C Issuing Bank, by the L/C Provider) to 
the related Funding Agent and the Co-Issuers (or, in the case of the Swingline Lender or the L/C Provider, to the Co-Issuers), the 
Co-Issuers jointly and severally shall deposit into the Collection Account within five (5) Business Days of the Co-Issuers’ receipt 
of such notice, to be payable as Class A-1 Senior Notes Other Amounts, subject to and in accordance with the Priority of 
Payments, to the Administrative Agent and by the Administrative Agent to such Funding Agent (or, in the case of the Swingline 
Lender or the L/C Provider, directly to such Person) and such Funding Agent shall pay to such Affected Person, such amounts 
(“Increased Capital Costs”) as will be sufficient to compensate such Affected Person or such controlling Person for such 
reduction in rate of return; provided that with respect to any notice given to the Co-Issuers under this Section 3.07, the Co-Issuers 
shall not be under any obligation to pay any amount with respect to any period prior to the date that is nine (9) months prior to 
such demand if the relevant Affected Person knew or could reasonably have been expected to know of the Change in Law (except 
that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the nine-month period referred to 
above shall be extended to include the period of retroactive effect thereof).  A statement of such Affected Person as to any such 
additional amount or amounts (including calculations thereof in reasonable detail), in the absence of manifest error, shall be 
conclusive and binding on the Co-Issuers.  In determining such additional amount, such Affected Person may use any method of 
averaging and attribution that it (in its reasonable discretion) shall deem applicable so long as it applies such method to other 
similar transactions. 

Section 3.08Taxes.

(a) Except as otherwise required by law, all payments by the Co-Issuers of principal of, and interest on, the 
Advances, the Swingline Loans and the L/C Obligations and all other amounts payable hereunder (including fees) shall be made 
free and clear of and without deduction or withholding for or on account of any present or future income, excise, documentary, 
property, stamp or franchise taxes and other taxes, fees, duties, withholdings or other charges in the nature of a tax imposed by 
any taxing authority including all interest, penalties or additions to tax and other liabilities with respect thereto (all such taxes, 
fees, duties, withholdings and other charges, and including all interest, penalties or additions to tax and other liabilities with 
respect thereto, being called “Class A-1 Taxes”), but excluding in the case of any Affected Person (i) net income, franchise 
(imposed in lieu of net income) or similar Class A-1 Taxes (and including branch profits or alternative minimum Class A-1 
Taxes) and any other Class A-1 Taxes imposed or levied on the Affected Person as a result of a connection between the Affected 
Person and the jurisdiction of the Governmental Authority imposing such Class A-1 Taxes (or any political subdivision or taxing 
authority thereof or therein) (other than any such connection arising solely from such Affected Person having executed, delivered 
or performed its obligations or received a payment under, or enforced, this Agreement or any other Related Document), (ii) with 
respect to any 

 
 



 

Affected Person organized under the laws of a jurisdiction other than the United States or any state of the United States (“Foreign 
Affected Person”), any withholding Tax that is imposed on amounts payable to the Foreign Affected Person at the time the 
Foreign Affected Person becomes a party to this Agreement (or designates a new lending office), except to the extent that such 
Foreign Affected Person (or its assignor, if any) was already entitled, at the time of the designation of the new lending office (or 
assignment), to receive additional amounts from the Co-Issuers with respect to withholding Tax, (iii) with respect to any Affected 
Person, any Class A-1 Taxes imposed under FATCA, (iv) any backup withholding Tax and (v) with respect to any Affected 
Person, any Class A-1 Taxes imposed as a result of such Affected Person’s failure to comply with Section 3.08(d) (such Class A-1 
Taxes not excluded by clauses (i), (ii), (iii) and (iv) above being called “Non-Excluded Taxes”).  If any Class A-1 Taxes are 
imposed and required by law to be withheld or deducted from any amount payable by the Co-Issuers hereunder to an Affected 
Person, then, if such Class A-1 Taxes are Non-Excluded Taxes, (x) the amount of the payment shall be increased so that such 
payment is made, after withholding or deduction for or on account of such Non-Excluded Taxes, in an amount that is not less 
than the amount equal to the sum that would have been received by the Affected Person had no such deduction or withholding 
been required and (y) the Co-Issuers shall withhold the amount of such Class A-1 Taxes from such payment (as increased, if 
applicable, pursuant to the preceding clause (x)) and shall pay such amount, subject to and in accordance with the Priority of 
Payments, to the taxing authority imposing such Class A-1 Taxes in accordance with applicable law.

(b) Moreover, if any Non-Excluded Taxes are directly asserted against any Affected Person with respect to 
any payment received by such Affected Person from the Co-Issuers or otherwise in respect of any Related Document or the 
transactions contemplated therein, such Affected Person may pay such Non-Excluded Taxes and the Co-Issuers will jointly and 
severally, within fifteen (15) Business Days of the related Funding Agent’s and Co-Issuers’ receipt of written notice stating the 
amount of such Non-Excluded Taxes (including the calculation thereof in reasonable detail), deposit into the Collection Account, 
to be distributed as Class A-1 Senior Notes Other Amounts, subject to and in accordance with the Priority of Payments, to the 
Administrative Agent and by the Administrative Agent to such Funding Agent and by such Funding Agent directly to such 
Affected Persons, such additional amounts (collectively, “Increased Tax Costs,” which term shall include all amounts payable by 
or on behalf of any Co-Issuer pursuant to this Section 3.08) as is necessary in order that the net amount received by such Affected 
Person after the payment of such Non-Excluded Taxes (including any Non-Excluded Taxes on such Increased Tax Costs) shall 
equal the amount such Person would have retained had no such Non-Excluded Taxes been asserted.  Any amount payable to an 
Affected Person under this Section 3.08 shall be reduced by, and Increased Tax Costs shall not include, the amount of incremental 
damages (including Class A-1 Taxes) due or payable by any Co-Issuer as a direct result of such Affected Person’s failure to 
demand from the Co-Issuers additional amounts pursuant to this Section 3.08 within 180 days from the date on which the related 
Non-Excluded Taxes were incurred.

(c) As promptly as practicable after the payment of any Class A-1 Taxes, and in any event within thirty (30) 
days of any such payment being due, the Co-Issuers shall furnish to each applicable Affected Person or its agents a certified copy 
of an official receipt (or other documentary evidence satisfactory to such Affected Person and agents) evidencing the payment of 
such Class A-1 Taxes.

 
 



 

(d) Each Affected Person, on or prior to the date it becomes a party to this Agreement (and from time to time 
thereafter as soon as practicable after the obsolescence or invalidity of any form or document previously delivered or within a 
reasonable period of time following a written request by the Co-Issuers), shall deliver to any Co-Issuer (or to more than one Co-
Issuer, as the Co-Issuers may reasonably request) and the Administrative Agent a U.S. Internal Revenue Service Form W-8BEN, 
Form W-8BEN-E, Form W-8ECI, Form W-8IMY or Form W-9, as applicable, or applicable successor form, or such other forms 
or documents (or successor forms or documents), appropriately completed and executed, as may be applicable, as will permit 
such Co-Issuer (or Co-Issuers) or the Administrative Agent, in their reasonable determination, to establish the extent to which a 
payment to such Affected Person is exempt from, or eligible for a reduced rate of, United States federal withholding Taxes 
including but not limited to, such information necessary to claim the benefits of the exemption for portfolio interest under section 
881(c) of the Code and to determine whether or not such Affected Person is subject to backup withholding or information 
reporting requirements.  Promptly following the receipt of a written request by the Co-Issuers or the Administrative Agent, each 
Affected Person shall deliver to any Co-Issuer (or to more than one Co-Issuer, as the Co-Issuers may reasonably request) and the 
Administrative Agent any other forms or documents (or successor forms or documents), appropriately completed and executed, 
as may be applicable to establish the extent to which a payment to such Affected Person is exempt from withholding or deduction 
of Non-Excluded Taxes other than United States federal withholding Taxes.  The Co-Issuers and the Administrative Agent (or 
other withholding agent selected by the Co-Issuers) may rely on any form or document provided pursuant to this Section 3.08(d) 
until notified otherwise by the Affected Person that delivered such form or document.  Notwithstanding anything to the contrary, 
no Affected Person shall be required to deliver any documentation that it is not legally eligible to deliver as a result of a change in 
applicable law after the time the Affected Person becomes a party to this Agreement (or designates a new lending office).

(e) The Administrative Agent, Trustee, Paying Agent or any other withholding agent may deduct and 
withhold any Class A-1 Taxes required by any laws to be deducted and withheld from any payments pursuant to this Agreement.

(f) If any Governmental Authority asserts that the Co-Issuers or the Administrative Agent or other 
withholding agent did not properly withhold or backup withhold, as the case may be, any Class A-1 Taxes from payments made 
to or for the account of any Affected Person, then to the extent such improper withholding or backup withholding was directly 
caused by such Affected Person’s actions or inactions, such Affected Person shall indemnify the Co-Issuers, Trustee, Paying 
Agent and the Administrative Agent for any Class A-1 Taxes imposed by any jurisdiction on the amounts payable to the Co-
Issuers and the Administrative Agent under this Section 3.08, and costs and expenses (including attorney costs) of the Co-Issuers, 
Trustee, Paying Agent and the Administrative Agent.  The obligation of the Affected Persons, severally, under this Section 3.08 
shall survive any assignment of rights by, or the replacement of, an Affected Person or the termination of the aggregate 
Commitments, repayment of all other Obligations hereunder and the resignation of the Administrative Agent.

(g) Prior to the Series 2021-1 Closing Date, the Administrative Agent will provide the Co-Issuers with a 
properly executed and completed U.S. Internal Revenue Service Form W-8IMY or W-9, as appropriate.

 
 



 

(h) If an Affected Person determines, in its sole reasonable discretion, that it has received a refund of any 
Non-Excluded Taxes as to which it has been indemnified pursuant to this Section 3.08 or as to which it has been paid additional 
amounts pursuant to this Section 3.08, it shall promptly notify the Co-Issuers and the Manager in writing of such refund and 
shall, within 30 days after receipt of a written request from the Co-Issuers, pay over such refund to a Co-Issuer (but only to the 
extent of indemnity payments made or additional amounts paid to such Affected Person under this Section 3.08 with respect to 
the Non-Excluded Taxes giving rise to such refund), net of all out-of-pocket expenses (including the net amount of Taxes, if any, 
imposed on or with respect to such refund or payment) of the Affected Person and without interest (other than any interest paid 
by the relevant taxing authority that is directly attributable to such refund of such Non-Excluded Taxes); provided that the Co-
Issuers, immediately upon the request of the Affected Person to any Co-Issuer (which request shall include a calculation in 
reasonable detail of the amount to be repaid) agrees to repay the amount of the refund (and any applicable interest) (plus any 
penalties, interest or other charges imposed by the relevant taxing authority with respect to such amount) to the Affected Person 
in the event the Affected Person or any other Person is required to repay such refund to such taxing authority.  This Section 3.08 
shall not be construed to require the Affected Person to make available its Tax returns (or any other information relating to its 
Taxes that it reasonably deems confidential) to the Co-Issuers or any other Person.

Section 3.09Change of Lending Office.  Each Committed Note Purchaser agrees that, upon the occurrence of any event 
giving rise to the operation of Sections 3.05 or 3.07 or the payment of additional amounts under Sections 3.08(a) or (b), in each 
case with respect to an Affected Person in such Committed Note Purchaser’s Investor Group, it will, if requested by the Co-
Issuers, use reasonable efforts (subject to overall policy considerations of such Committed Note Purchaser) to designate, or cause 
the designation of, another lending office for any Advances affected by such event with the object of avoiding the consequences 
of such event; provided that such designation is made on terms that, in the sole judgment of such Committed Note Purchaser, 
cause such Committed Note Purchaser and its lending office(s) or the related Affected Person to suffer no economic, legal or 
regulatory disadvantage; provided, further, that nothing in this Section 3.09 shall affect or postpone any of the obligations of the 
Co-Issuers or the rights of any Committed Note Purchaser pursuant to Sections 3.05, 3.07 and 3.08.  If a Committed Note 
Purchaser notifies the Co-Issuers in writing that such Committed Note Purchaser will be unable to designate, or cause the 
designation of, another lending office, the Co-Issuers may replace every member (but not any subset thereof) of such Committed 
Note Purchaser’s entire Investor Group by giving written notice to each member of such Investor Group and the Administrative 
Agent designating one or more Persons that are willing and able to purchase each member of such Investor Group’s rights and 
obligations under this Agreement for a purchase price that, with respect to each such member of such Investor Group, will equal 
the amount owed to each such member of such Investor Group with respect to the Series 2021-1 Class A-1 Advance Notes 
(whether arising under the Indenture, this Agreement, the Series 2021-1 Class A-1 Advance Notes or otherwise).  Upon receipt of 
such written notice, each member of such Investor Group shall assign its rights and obligations under this Agreement pursuant to 
and in accordance with Sections 9.17(a), (b) and (c), as applicable, in consideration for such purchase price and at the reasonable 
expense of the Co-Issuers (including, without limitation, the reasonable documented fees and out-of-pocket expenses of counsel 
to each such member); provided, however, that no member of such Investor Group shall be obligated to assign any of its rights 
and obligations under this Agreement if the purchase price to be paid to such member is not at least equal to the amount owed to 
such member with respect to the Series 

 
 



 
2021-1 Class A-1 Advance Notes (whether arising under the Indenture, this Agreement, the Series 2021-1 Class A-1 Advance 
Notes or otherwise).

Section 3.10Reaffirmation.  

The Co-Issuers and each Guarantor (including those that that become party hereto after the date hereof), in its respective 
capacity as a Co-Issuer, a Guarantor, debtor, obligor, grantor, pledgor, assignor, or other similar capacity in which such party acts 
as direct or indirect, or primary or secondary, obligor, accommodation party or guarantor or grants liens or security interests in or 
to its properties hereunder or under any other Related Document, hereby acknowledges and agrees to be bound by the provisions 
of Section 3.04 (including, without limitation, the implementation from time to time of any Benchmark Replacement and any 
Conforming Changes in accordance herewith) and, in furtherance of the forgoing (and without, in any way express or implied, 
invalidating, impairing or otherwise negatively affecting any obligations heretofore provided) hereby acknowledges and agrees 
that in connection with and after giving effect to any Conforming Changes: (i) its obligations shall not in any way be novated, 
discharged or otherwise impaired, and shall continue, be ratified and be affirmed and shall remain in full force in effect, (ii) its 
grant of a guarantee, pledge, assignment or any other accommodation, lien or security interests in or to its properties relating to 
this Agreement or any other Related Document shall continue, be ratified and be affirmed, and shall remain in full force and 
effect and shall not be novated, discharged or otherwise impaired and (iii) the Related Documents and its obligations thereunder 
(contingent or otherwise) shall continue, be ratified and be affirmed and shall remain in full force and effect and shall not be 
novated, discharged or otherwise impaired. In addition, the Co-Issuers and each Guarantor hereby fully waives any requirements 
to notify the Co-Issuers or such Guarantor, as applicable, of any Conforming Changes (except as expressly provided in Section 
3.04). From time to time, each Co-Issuer and each Guarantor shall execute and deliver, or cause to be executed and delivered, 
such instruments, agreements, certificates or documents, and take all such actions, as the Administrative Agent may reasonably 
request for the purposes of implementing or effectuating the provisions of Section 3.04, or of renewing, continuing, reaffirming 
or ratifying the rights of the Administrative Agent, and the other Secured Parties with respect to the Co-Issuer’s or Guarantor’s 
obligations or the Collateral.

ARTICLE IV

OTHER PAYMENT TERMS

Section 4.01Time and Method of Payment (Amounts Distributed by the Administrative Agent).  Except as otherwise 
provided in Section 4.02, all amounts payable to any Funding Agent or Investor hereunder or with respect to the Series 2021-1 
Class A-1 Advance Notes shall be made to the Administrative Agent for the benefit of the applicable Person, by wire transfer of 
immediately available funds in Dollars not later than 1:00 p.m. (New York City time) on the date due.  The Administrative Agent 
will promptly, and in any event by 5:00 p.m. (New York City time) on the same Business Day as its receipt or deemed receipt of 
the same, distribute to the applicable Funding Agent for the benefit of the applicable Person, or upon the order of the applicable 
Funding Agent for the benefit of the applicable Person, its pro rata share (or other applicable share as provided herein) of such 
payment by wire transfer in like funds as received.

 
 



 

Except as otherwise provided in Section 2.07 and Section 4.02, all amounts payable to the Swingline Lender or 
the L/C Provider hereunder or with respect to the Swingline Loans and L/C Obligations shall be made to or upon the order of the 
Swingline Lender or the L/C Provider, respectively, by wire transfer of immediately available funds in Dollars not later than 1:00 
p.m. (New York City time) on the date due.  Any funds received after that time on such date will be deemed to have been 
received on the next Business Day.

The Co-Issuers’ obligations hereunder in respect of any amounts payable to any Investor shall be discharged to 
the extent funds are disbursed by the Co-Issuers to the Administrative Agent as provided herein or by the Trustee or Paying Agent 
in accordance with Section 4.02, whether or not such funds are properly applied by the Administrative Agent or by the Trustee or 
Paying Agent.  The Administrative Agent’s obligations hereunder in respect of any amounts payable to any Investor shall be 
discharged to the extent funds are disbursed by the Administrative Agent to the applicable Funding Agent as provided herein 
whether or not such funds are properly applied by such Funding Agent.

Section 4.02Order of Distributions (Amounts Distributed by the Trustee or the Paying Agent). (a) Subject to Section 
9.18(c)(ii), any amounts deposited into the Series 2021-1 Class A-1 Distribution Account (including amounts in respect of 
accrued interest, letter of credit fees or undrawn commitment fees but excluding amounts allocated for the purpose of reducing 
the Series 2021-1 Class A-1 Outstanding Principal Balance) shall be distributed by the Trustee or the Paying Agent, as applicable, 
on the date due and payable under the Indenture and in the manner provided therein, ratably to the Series 2021-1 Class A-1 
Noteholders of record on the applicable Record Date in respect of the amounts due to such payees at each applicable level of the 
Priority of Payments, in accordance with the applicable Quarterly Manager’s Certificate or the written report provided to the 
Trustee pursuant to Section 2.02(b) of the Series 2021-1 Supplement, as applicable.

(b) Subject to Section 9.18(c)(ii), any amounts deposited into the Series 2021-1 Class A-1 Distribution 
Account for the purpose of reducing the Series 2021-1 Class A-1 Outstanding Principal Balance shall be distributed by the 
Trustee or the Paying Agent, as applicable, on the date due and payable under the Indenture and in the manner provided therein, 
to the Series 2021-1 Class A-1 Noteholders of record on the applicable Record Date, in the following order of priority (which the 
Co-Issuers shall cause to be set forth in the applicable Quarterly Manager’s Certificate or the written report provided to the 
Trustee pursuant to Section 2.02(b) of the Series 2021-1 Supplement, as applicable): first, to the Swingline Lender and the L/C 
Provider in respect of outstanding Swingline Loans and Unreimbursed L/C Drawings, ratably in proportion to the respective 
amounts due to such payees; second, to the other Series 2021-1 Class A-1 Noteholders in respect of their outstanding Advances, 
ratably in proportion thereto; and, third, any balance remaining of such amounts (up to an aggregate amount not to exceed the 
amount of Undrawn L/C Face Amounts at such time) shall be paid to the L/C Provider, to be deposited by the L/C Provider into a 
cash collateral account in the name of the L/C Provider in accordance with Section 4.03(b).

(c) Any amounts distributed to the Administrative Agent pursuant to the Priority of Payments in respect of 
any other amounts related to the Class A-1 Notes shall be distributed by the Administrative Agent in accordance with Section 
4.01 on the date such amounts are due and payable hereunder to the applicable Series 2021-1 Class A-1 Noteholders and/or the 
Administrative Agent for its own account, as applicable, ratably in proportion to the respective aggregate of such amounts due to 
such payees.

 
 



 
Section 4.03L/C Cash Collateral. (a) If, as of any date, any Undrawn L/C Face Amounts remain in effect, the Co-Issuers 

at their option may provide cash collateral (“Voluntary Cash Collateral”) in an amount equal to all or any part of such Undrawn 
L/C Face Amounts.  Notwithstanding the foregoing, as of the Required Expiration Date, if any Undrawn L/C Face Amounts 
remain in effect, the Co-Issuers shall either (i) provide cash collateral (in an aggregate amount equal to the amount of Undrawn 
L/C Face Amounts at such time, to the extent that such amount of cash collateral has not been provided pursuant to Section 4.02, 
this Section 4.03(a) or Section 9.18(c)(ii)) to the L/C Provider, to be deposited by the L/C Provider into a cash collateral account 
in the name of the Master Issuer in accordance with Section 4.03(b) or (ii) other than with respect to Interest Reserve Letters of 
Credit, make arrangements satisfactory to the L/C Provider in its sole and absolute discretion with the L/C Provider (and, if the 
L/C Provider is not the L/C Issuing Bank with respect to such Letter of Credit, the L/C Issuing Bank) pursuant to Section 4.04 
such that any Letters of Credit that remain outstanding as of the date that is ten Business Days prior to the Commitment 
Termination Date shall cease to be deemed outstanding or to be deemed “Letters of Credit” for purposes of this Agreement as of 
the Commitment Termination Date.

(b) All amounts to be deposited in a cash collateral account pursuant to Section 4.02, Section 4.03(a) or 
Section 9.18(c)(ii) shall be held by the L/C Provider or by another financial institution acceptable to the Master Issuer and the 
L/C Provider in an account (the “Cash Collateral Account”) over which the L/C Provider has “control” for purposes of the UCC 
as collateral to secure the Co-Issuers’ Reimbursement Obligations with respect to any outstanding Letters of Credit. Other than 
any interest earned on the investment of such deposit in Permitted Investments, which investments shall be made at the written 
direction, and at the risk and expense, of the Master Issuer (provided that if an Event of Default has occurred and is continuing, 
such investments shall be made solely at the option and sole discretion of the L/C Provider), such deposits shall not bear interest.  
Interest or profits, if any, on such investments shall accumulate in the Cash Collateral Account and all Taxes on such amounts 
shall be payable by the Co-Issuers.  Moneys in the Cash Collateral Account shall automatically be applied by such L/C Provider 
to reimburse it for any Unreimbursed L/C Drawings.  The Co-Issuers at their option may withdraw, or if the L/C Provider is 
exercising exclusive control over the Cash Collateral Account, may require the L/C Provider to withdraw, any Voluntary Cash 
Collateral deposited to the Cash Collateral Account and remit such Voluntary Cash Collateral to the Master Issuer upon five 
Business Days’ prior written notice to the L/C Provider; provided that the consent of the L/C Provider shall be required for any 
such withdrawal if an Event of Default has occurred and is continuing, a Cash Trapping Period is in effect, a Rapid Amortization 
Period is continuing or the withdrawal is to be made on or after the Required Expiration Date.

Upon expiration of all then-outstanding Letters of Credit and payment in full of all Unreimbursed L/C 
Drawings, any balance remaining in the Cash Collateral Account shall be paid over first, to the Master Issuer, in an amount equal 
to the lesser of such balance and the amount of Voluntary Cash Collateral in the Cash Collateral Account, and then, from funds 
remaining on deposit in the Cash Collateral Account, (i) if the Base Indenture and any Series Supplement remain in effect, to the 
Trustee to be deposited into the Collection Account and distributed in accordance with the terms of the Base Indenture and (ii) 
otherwise to the Master Issuer; provided that, upon an Investor ceasing to be a Defaulting Investor in accordance with Section 
9.18(d), any amounts of cash collateral provided pursuant to Section 9.18(c)(ii) upon such Investor becoming a 

 
 



 

Defaulting Investor shall be released and applied as such amounts would have been applied had such Investor not become a 
Defaulting Investor.

Section 4.04Alternative Arrangements with Respect to Letters of Credit.  Notwithstanding any other provision of this 
Agreement or any Related Document, a Letter of Credit (other than an Interest Reserve Letter of Credit) shall cease to be deemed 
outstanding for all purposes of this Agreement and each other Related Document if and to the extent that provisions, in form and 
substance satisfactory to the L/C Provider (and, if the L/C Provider is not the L/C Issuing Bank with respect to such Letter of 
Credit, the L/C Issuing Bank) in its sole and absolute discretion, have been made with respect to such Letter of Credit such that 
the L/C Provider (and, if applicable, the L/C Issuing Bank) has agreed in writing, with a copy of such agreement delivered to the 
Administrative Agent, the Control Party, the Trustee and the Master Issuer, that such Letter of Credit shall be deemed to be no 
longer outstanding hereunder, in which event such Letter of Credit shall cease to be a “Letter of Credit” as such term is used 
herein and in the Related Documents.

ARTICLE V

THE ADMINISTRATIVE AGENT AND THE FUNDING AGENTS

Section 5.01Authorization and Action of the Administrative Agent.  Each of the Lender Parties and the Funding Agents 
hereby designates and appoints Coöperatieve Rabobank U.A., New York Branch, as the Administrative Agent hereunder, and 
hereby authorizes the Administrative Agent to take such actions as agent on their behalf and to exercise such powers as are 
delegated to the Administrative Agent by the terms of this Agreement, together with such powers as are reasonably incidental 
thereto.  The Administrative Agent shall not have any duties or responsibilities, except those expressly set forth herein, or any 
fiduciary relationship with any Lender Party or any Funding Agent, and no implied covenants, functions, responsibilities, duties, 
obligations or liabilities on the part of the Administrative Agent shall be read into this Agreement or otherwise exist for the 
Administrative Agent.  In performing its functions and duties hereunder, the Administrative Agent shall act solely as agent for the 
Lender Parties and the Funding Agents and does not assume, nor shall it be deemed to have assumed, any obligation or 
relationship of trust or agency with or for the Co-Issuers or any of its successors or assigns.  The provisions of this Article (other 
than the rights of the Co-Issuers set forth in Section 5.07) are solely for the benefit of the Administrative Agent, the Lender 
Parties and the Funding Agents, and the Co-Issuers shall not have any rights as a third-party beneficiary of any such provisions.  
The Administrative Agent shall not be required to take any action that, in its opinion or the opinion of its counsel, exposes the 
Administrative Agent to personal liability or that is contrary to this Agreement or any Requirement of Law.  The appointment and 
authority of the Administrative Agent hereunder shall terminate upon the indefeasible payment in full of the Series 2021-1 Class 
A-1 Notes and all other amounts owed by the Co-Issuers hereunder to the Administrative Agent, all members of the Investor 
Groups, the Swingline Lender and the L/C Provider (the “Aggregate Unpaids”) and termination in full of all Commitments and 
the Swingline Commitment and the L/C Commitment.

Section 5.02Delegation of Duties.  The Administrative Agent may execute any of its duties under this Agreement by or 
through agents or attorneys-in-fact and shall be entitled to advice of counsel concerning all matters pertaining to such duties.  The 
exculpatory provisions of this Article shall apply to any such agents or attorneys-in-fact and shall apply to their respective 
activities as 

 
 



 
Administrative Agent.  The Administrative Agent shall not be responsible for the actions of any agents or attorneys-in-fact 
selected by it in good faith.

Section 5.03Exculpatory Provisions.  Neither the Administrative Agent nor any of its directors, officers, agents or 
employees shall be (a) liable for any action lawfully taken or omitted to be taken by it or them under or in connection with this 
Agreement (except for its, their or such Person’s own gross negligence or willful misconduct as determined by a court of 
competent jurisdiction by a final and nonappealable judgment), or (b) responsible in any manner to any Lender Party or any 
Funding Agent for any recitals, statements, representations or warranties made by the Co-Issuers contained in this Agreement or 
in any certificate, report, statement or other document referred to or provided for in, or received under or in connection with, this 
Agreement for the due execution, legality, value, validity, effectiveness, genuineness, enforceability or sufficiency of this 
Agreement or any other document furnished in connection herewith, or for any failure of any Co-Issuer to perform its obligations 
hereunder, or for the satisfaction of any condition specified in Article VII.  The Administrative Agent shall not be under any 
obligation to any Investor or any Funding Agent to ascertain or to inquire as to the observance or performance of any of the 
agreements or covenants contained in, or conditions of, this Agreement, or to inspect the properties, books or records of the Co-
Issuers.  The Administrative Agent shall not be deemed to have knowledge of any Potential Rapid Amortization Event, Rapid 
Amortization Event, Default or Event of Default unless the Administrative Agent has received notice in writing of such event 
from any Co-Issuer, any Lender Party or any Funding Agent.

Section 5.04Reliance.  The Administrative Agent shall in all cases be entitled to rely, and shall be fully protected in 
relying, upon any document or conversation believed by it to be genuine and correct and to have been signed, sent or made by the 
proper Person or Persons and upon advice and statements of legal counsel (including, without limitation, counsel to the Co-
Issuers), independent accountants and other experts selected by the Administrative Agent.  The Administrative Agent shall in all 
cases be fully justified in failing or refusing to take any action under this Agreement or any other document furnished in 
connection herewith unless it shall first receive such advice or concurrence of any Lender Party or any Funding Agent as it deems 
appropriate or it shall first be indemnified to its satisfaction by any Lender Party or any Funding Agent; provided that unless and 
until the Administrative Agent shall have received such advice, the Administrative Agent may take or refrain from taking any 
action, as the Administrative Agent shall deem advisable and in the best interests of the Lender Parties and the Funding Agents.  
The Administrative Agent shall in all cases be fully protected in acting, or in refraining from acting, in accordance with a request 
of Investor Groups holding more than 50% of the Commitments and such request and any action taken or failure to act pursuant 
thereto shall be binding upon the Lender Parties and the Funding Agents.

Section 5.05Non-Reliance on the Administrative Agent and Other Purchasers.  Each of the Lender Parties and the 
Funding Agents expressly acknowledges that neither the Administrative Agent nor any of its officers, directors, employees, 
agents, attorneys-in-fact or Affiliates has made any representations or warranties to it and that no act by the Administrative Agent 
hereafter taken, including, without limitation, any review of the affairs of the Co-Issuers, shall be deemed to constitute any 
representation or warranty by the Administrative Agent.  Each of the Lender Parties and the Funding Agents represents and 
warrants to the Administrative Agent that it has and will, independently and without reliance upon the Administrative Agent and 
based on such documents 

 
 



 
and information as it has deemed appropriate, made its own appraisal of and investigation into the business, operations, property, 
prospects, financial and other conditions and creditworthiness of the Co-Issuers and made its own decision to enter into this 
Agreement.

Section 5.06 The Administrative Agent in its Individual Capacity.  The Administrative Agent and any of its Affiliates 
may make loans to, accept deposits from, and generally engage in any kind of business with the Co-Issuers or any Affiliate of the 
Co-Issuers as though the Administrative Agent were not the Administrative Agent hereunder.

Section 5.07Successor Administrative Agent; Defaulting Administrative Agent.

(a) The Administrative Agent may, upon 30 days’ notice to the Master Issuer (on behalf of the Co-Issuers) 
and each of the Lender Parties and the Funding Agents, and the Administrative Agent will, upon the direction of Investor Groups 
holding 100% of the Commitments (excluding any Commitments held by Defaulting Investors), resign as Administrative Agent.  
If the Administrative Agent shall resign, then the Investor Groups holding more than (i) if no single Investor Group holds more 
than 50% of the Commitments, 50% of the Commitments or (ii) if a single Investor Group holds more than 50% of the 
Commitments, three-fourths of the Commitments (excluding any Commitments held by the resigning Administrative Agent or its 
Affiliates, and if all Commitments are held by the resigning Administrative Agent or its Affiliates, then the Co-Issuers), during 
such 30-day period, shall appoint an Affiliate of a member of the Investor Groups as a successor administrative agent, subject to 
the consent of (i) the Co-Issuers, at all times other than while an Event of Default has occurred and is continuing (which consent 
of the Co-Issuers shall not be unreasonably withheld or delayed) and (ii) the Control Party (which consent of the Control Party 
shall not be unreasonably withheld or delayed); provided that the Commitment of any Defaulting Investor shall be disregarded in 
the determination of whether any threshold percentage of Commitments has been met under this Section 5.07(a).  If for any 
reason no successor Administrative Agent is appointed by the Investor Groups during such 30-day period, then, effective upon 
the expiration of such 30-day period, the Co-Issuers shall make all payments in respect of the Aggregate Unpaids or under any 
fee letter delivered in connection herewith (including, without limitation, the Series 2021-1 Class A-1 VFN Fee Letter) directly to 
the Funding Agents or the Swingline Lender or the L/C Provider, as applicable, and the Co-Issuers for all purposes shall deal 
directly with the Funding Agents or the Swingline Lender or the L/C Provider, as applicable, until such time, if any, as a 
successor administrative agent is appointed as provided above, and the Co-Issuers shall instruct the Trustee in writing 
accordingly.  After any retiring Administrative Agent’s resignation hereunder as Administrative Agent, the provisions of Section 
9.05 and this Article V shall inure to its benefit as to any actions taken or omitted to be taken by it while it was the Administrative 
Agent under this Agreement.

(b) The Co-Issuers may, upon the occurrence of any of the following events (any such event, a “Defaulting 
Administrative Agent Event”) and with the consent of Investor Groups holding more than (i) if no single Investor Group holds 
more than 50% of the Commitments, 50% of the Commitments or (ii) if a single Investor Group holds more than 50% of the 
Commitments, three-fourths of the Commitments, remove the Administrative Agent and, upon such removal, the Investor Groups 
holding more than 50% of the Commitments in the case of clause (i) above or three-fourths of the Commitments in the case of 
clause (ii) above (provided that the Commitment of any Defaulting Investor shall be disregarded in the determination of whether 
any threshold 

 
 



 

percentage of Commitments has been met under this Section 5.07(b)) shall appoint an Affiliate of a member of the Investor 
Groups as a successor administrative agent, subject to the consent of (x) the Co-Issuers, at all times other than while an Event of 
Default has occurred and is continuing (which consent of the Co-Issuers shall not be unreasonably withheld or delayed) and (y) 
the Control Party (which consent of the Control Party shall not be unreasonably withheld or delayed): (i) an Event of Bankruptcy 
with respect to the Administrative Agent; (ii) if the Person acting as Administrative Agent or an Affiliate thereof is also an 
Investor, any other event pursuant to which such Person becomes a Defaulting Investor; (iii) the failure by the Administrative 
Agent to pay or remit any funds required to be remitted when due (in each case, if amounts are available for payment or 
remittance in accordance with the terms of this Agreement for application to the payment or remittance thereof) which continues 
for two (2) Business Days after such funds were required to be paid or remitted; (iv) any representation, warranty, certification or 
statement made by the Administrative Agent under this Agreement or in any agreement, certificate, report or other document 
furnished by the Administrative Agent proves to have been false or misleading in any material respect as of the time made or 
deemed made, and if such representation, warranty, certification or statement is susceptible of remedy in all material respects, is 
not remedied within thirty (30) calendar days after knowledge thereof or notice by the Co-Issuers to the Administrative Agent, 
and if not susceptible of remedy in all material respects, upon notice by the Co-Issuers to the Administrative Agent or (v) any act 
constituting the gross negligence or willful misconduct of the Administrative Agent.  If for any reason no successor 
Administrative Agent is appointed by the Investor Groups within 30 days of the Administrative Agent’s removal pursuant to the 
immediately preceding sentence, then, effective upon the expiration of such 30-day period, the Co-Issuers shall make all 
payments in respect of the Aggregate Unpaids or under any fee letter delivered in connection herewith (including, without 
limitation, the Series 2021-1 Class A-1 VFN Fee Letter) directly to the Funding Agents or the Swingline Lender or the L/C 
Provider, as applicable, and the Co-Issuers for all purposes shall deal directly with the Funding Agents or the Swingline Lender 
or the L/C Provider, as applicable, until such time, if any, as a successor administrative agent is appointed as provided above, and 
the Co-Issuers shall instruct the Trustee in writing accordingly.  After any Administrative Agent’s removal hereunder as 
Administrative Agent, the provisions of Section 9.05 and this Article V shall inure to its benefit as to any actions taken or omitted 
to be taken by it while it was the Administrative Agent under this Agreement.

(c) If a Defaulting Administrative Agent Event has occurred and is continuing, the Co-Issuers may make all 
payments in respect of the Aggregate Unpaids or under any fee letter delivered in connection herewith (including, without 
limitation, the Series 2021-1 Class A-1 VFN Fee Letter) directly to the Funding Agents or the Swingline Lender or the L/C 
Provider, as applicable, and the Co-Issuers for all purposes may deal directly with the Funding Agents or the Swingline Lender or 
the L/C Provider, as applicable.

Section 5.08Authorization and Action of Funding Agents.  Each Investor is hereby deemed to have designated and 
appointed its related Funding Agent set forth next to such Investor’s name on Schedule I (or identified as such Investor’s Funding 
Agent pursuant to any applicable Assignment and Assumption Agreement, Investor Group Supplement or Joinder Agreement) as 
the agent of such Person hereunder, and hereby authorizes such Funding Agent to take such actions as agent on its behalf and to 
exercise such powers as are delegated to such Funding Agent by the terms of this Agreement together with such powers as are 
reasonably incidental thereto.  Each Funding Agent shall not have any duties or responsibilities, except those expressly set forth 
herein, 

 
 



 
or any fiduciary relationship with the related Investor Group, and no implied covenants, functions, responsibilities, duties, 
obligations or liabilities on the part of such Funding Agent shall be read into this Agreement or otherwise exist for such Funding 
Agent.  In performing its functions and duties hereunder, each Funding Agent shall act solely as agent for the related Investor 
Group and does not assume, nor shall it be deemed to have assumed, any obligation or relationship of trust or agency with or for 
the Co-Issuers, any of their successors or assigns or any other Person.  Each Funding Agent shall not be required to take any 
action that exposes such Funding Agent to personal liability or that is contrary to this Agreement or any Requirement of Law.  
The appointment and authority of the Funding Agents hereunder shall terminate upon the indefeasible payment in full of the 
Aggregate Unpaids of the Investor Groups and the termination in full of all the Commitments.

Section 5.09Delegation of Duties.  Each Funding Agent may execute any of its duties under this Agreement by or 
through agents or attorneys-in-fact and shall be entitled to advice of counsel concerning all matters pertaining to such duties. 
Each Funding Agent shall not be responsible for the actions of any agents or attorneys-in-fact selected by it in good faith.

Section 5.10Exculpatory Provisions.  Each Funding Agent and its Affiliates, and each of their directors, officers, agents 
or employees shall not be (a) liable for any action lawfully taken or omitted to be taken by it or them under or in connection with 
this Agreement (except for its, their or such Person’s own gross negligence or willful misconduct), or (b) responsible in any 
manner to the related Investor Group for any recitals, statements, representations or warranties made by the Co-Issuers contained 
in this Agreement or in any certificate, report, statement or other document referred to or provided for in, or received under or in 
connection with, this Agreement, or for the value, validity, effectiveness, genuineness, enforceability or sufficiency of this 
Agreement or any other document furnished in connection herewith, or for any failure of any Co-Issuer to perform its obligations 
hereunder, or for the satisfaction of any condition specified in Article VII.  Each Funding Agent shall not be under any obligation 
to the related Investor Group to ascertain or to inquire as to the observance or performance of any of the agreements or covenants 
contained in, or conditions of, this Agreement, or to inspect the properties, books or records of the Co-Issuers.  Each Funding 
Agent shall not be deemed to have knowledge of any Potential Rapid Amortization Event, Rapid Amortization Event, Default or 
Event of Default unless such Funding Agent has received notice of such event from any Co-Issuer or any member of the related 
Investor Group.

Section 5.11Reliance.  Each Funding Agent shall in all cases be entitled to rely, and shall be fully protected in relying, 
upon any document or conversation believed by it to be genuine and correct and to have been signed, sent or made by the proper 
Person or Persons and upon advice and statements of the Administrative Agent and legal counsel (including, without limitation, 
counsel to the Co-Issuers), independent accountants and other experts selected by such Funding Agent.  Each Funding Agent 
shall in all cases be fully justified in failing or refusing to take any action under this Agreement or any other document furnished 
in connection herewith unless it shall first receive such advice or concurrence of the related Investor Group as it deems 
appropriate or it shall first be indemnified to its satisfaction by the related Investor Group; provided that unless and until such 
Funding Agent shall have received such advice, such Funding Agent may take or refrain from taking any action, as such Funding 
Agent shall deem advisable and in the best interests of the related Investor Group.  Each Funding Agent shall in all cases be fully 
protected in acting, or in refraining from acting, in accordance with a request of the related Investor Group and such 

 
 



 
request and any action taken or failure to act pursuant thereto shall be binding upon the related Investor Group.

Section 5.12Non-Reliance on the Funding Agent and Other Purchasers.  The related Investor Group expressly 
acknowledges that its Funding Agent and any of its officers, directors, employees, agents, attorneys-in-fact or Affiliates has not 
made any representations or warranties to it and that no act by such Funding Agent hereafter taken, including, without limitation, 
any review of the affairs of the Co-Issuers, shall be deemed to constitute any representation or warranty by such Funding Agent.  
The related Investor Group represents and warrants to such Funding Agent that it has and will, independently and without 
reliance upon such Funding Agent and based on such documents and information as it has deemed appropriate, made its own 
appraisal of and investigation into the business, operations, property, prospects, financial and other conditions and 
creditworthiness of the Co-Issuers and made its own decision to enter into this Agreement.

Section 5.13The Funding Agent in its Individual Capacity.  Each Funding Agent and any of its Affiliates may make loans 
to, accept deposits from, and generally engage in any kind of business with the Co-Issuers or any Affiliate of the Co-Issuers as 
though such Funding Agent were not a Funding Agent hereunder.

Section 5.14Successor Funding Agent.  Each Funding Agent will, upon the direction of the related Investor Group, 
resign as such Funding Agent.  If such Funding Agent shall resign, then the related Investor Group shall appoint an Affiliate of a 
member of the related Investor Group as a successor funding agent (it being understood that such resignation shall not be 
effective until such successor is appointed).  After any retiring Funding Agent’s resignation hereunder as Funding Agent, subject 
to the limitations set forth herein, the provisions of Section 9.05 and this Article V shall inure to its benefit as to any actions taken 
or omitted to be taken by it while it was the Funding Agent under this Agreement.

ARTICLE VI

REPRESENTATIONS AND WARRANTIES

Section 6.01The Co-Issuers and Guarantors.  The Co-Issuers and the Guarantors jointly and severally represent and 
warrant to the Administrative Agent and each Lender Party, as of the date of this Agreement, as of the Series 2021-1 Closing Date 
and as of the date of each Advance made hereunder, that:

(a) each of their representations and warranties made in favor of the Trustee or the Noteholders in the 
Indenture and the other Related Documents (other than a Related Document relating solely to a Series of Notes other than the 
Series 2021-1 Notes) is true and correct (i) if not qualified as to materiality or Material Adverse Effect, in all material respects 
and (ii) if qualified as to materiality or Material Adverse Effect, in all respects, as of the date originally made, as of the date 
hereof and as of the Series 2021-1 Closing Date (unless stated to relate solely to an earlier date, in which case such 
representations and warranties shall be true and correct in all material respects as of such earlier date);

 
 



 

(b) no Potential Rapid Amortization Event, Rapid Amortization Event, Default or Event of Default has 
occurred and is continuing;

(c) neither they nor or any of their Affiliates, have, directly or through an agent, engaged in any form of 
general solicitation or general advertising in connection with the offering of the Series 2021-1 Class A-1 Notes under the 
Securities Act or in any manner involving a public offering within the meaning of Section 4(a)(2) of the Securities Act, including, 
but not limited to, articles, notices or other communications published in any newspaper, magazine, or similar medium or 
broadcast over television or radio or any seminar or meeting whose attendees have been invited by any general solicitation or 
general advertising; provided that no representation or warranty is made with respect to the Lender Parties and their Affiliates; 
and none of the Co-Issuers nor any of their Affiliates has entered into any contractual arrangement with respect to the distribution 
of the Series 2021-1 Class A-1 Notes, except for this Agreement and the other Related Documents, and the Co-Issuers will not 
enter into any such arrangement;

(d) neither they nor any of their Affiliates have, directly or through any agent, sold, offered for sale, solicited 
offers to buy or otherwise negotiated in respect of, any “security” (as defined in the Securities Act) that is or will be integrated 
with the sale of the Series 2021-1 Class A-1 Notes in a manner that would require the registration of the Series 2021-1 Class A-1 
Notes under the Securities Act;

(e) assuming the representations and warranties of each Lender Party set forth in Section 6.03 are true and 
correct, the offer and sale of the Series 2021-1 Class A-1 Notes in the manner contemplated by this Agreement is a transaction 
exempt from the registration requirements of the Securities Act, and the Base Indenture is not required to be qualified under the 
United States Trust Indenture Act of 1939, as amended;

(f) the Co-Issuers have furnished to the Administrative Agent and each Funding Agent true, accurate and 
complete copies of all other Related Documents (excluding Series Supplements and other Related Documents relating solely to a 
Series of Notes other than the Series 2021-1 Notes) to which they are a party as of the Series 2021-1 Closing Date, all of which 
Related Documents are in full force and effect as of the Series 2021-1 Closing Date and no terms of any such agreements or 
documents have been amended, modified or otherwise waived as of such date, other than such amendments, modifications or 
waivers about which the Co-Issuers have informed each Funding Agent, the Swingline Lender and the L/C Provider;

(g) no Co-Issuer is an “investment company” as defined in Section 3(a)(1) of the 1940 Act, and therefore has 
no need (x) to rely solely on the exemption from the definition of “investment company” set forth in Section 3(c)(1) and/or 
Section 3(c)(7) of the 1940 Act or (y) to be entitled to the benefit of the exclusion for loan securitizations in the Volcker Rule 
under 10 C.F.R. 248.10(c)(8), and no Co-Issuer is a “covered fund” for purposes of the Volcker Rule;

(h) no Co-Issuer, Guarantor or any of their Affiliates is in violation of any Anti-Terrorism Laws, Anti-
Corruption Laws, or Sanctions or engages in or conspires to engage in any transaction that evades or avoids, or has the purpose of 
evading or avoiding, or attempts to violate, any of the prohibitions set forth in any Anti-Terrorism Laws, Anti-Corruption Laws, 
or Sanctions; nor are any Co-Issuer, Guarantor or any of their Affiliates or any director, officer, employee, agent 

 
 



 

or affiliate of any Co-Issuer, Guarantor or any of their Affiliates is a Person (each such Person, a “Sanctioned Person”) that is, or 
is owned or controlled by Persons that are:  (i) the subject of any Sanctions, or (ii) located, organized or resident in a region, 
country or territory that is, or whose government is, the subject of Sanctions, including, without limitation, currently the Region 
of Crimea, Cuba, Iran, North Korea, Sudan and Syria.

Section 6.02The Manager.  The Manager represents and warrants to the Administrative Agent and each Lender Party as 
of the date of this Agreement, as of the Series 2021-1 Closing Date and as of the date of each Advance made hereunder, that (i) 
no Manager Termination Event has occurred and is continuing and (ii) each representation and warranty made by it in any 
Related Document (other than a Related Document relating solely to a Series of Notes other than the Series 2021-1 Notes and 
other than any representation or warranty in Section 4.1(i) or (j) of any Contribution and Sale Agreement or Article V of the 
Management Agreement) to which it is a party (including any representations and warranties made by it in its capacity as 
Manager) is true and correct (a) if not qualified as to materiality or Material Adverse Effect, in all material respects and (b) if 
qualified as to materiality or Material Adverse Effect, in all respects as of the date originally made, as of the date hereof and as of 
the Series 2021-1 Closing Date (unless stated to relate solely to an earlier date, in which case such representations and warranties 
were true and correct in all material respects as of such earlier date).

Section 6.03Lender Parties.  Each of the Lender Parties represents and warrants to the Co-Issuers and the Manager as of 
the date hereof (or, in the case of a successor or assign of an Investor, as of the subsequent date on which such successor or assign 
shall become or be deemed to become a party hereto) that:

(a) it has had an opportunity to discuss the Co-Issuers’ and the Manager’s business, management and 
financial affairs, and the terms and conditions of the proposed purchase of the Series 2021-1 Class A-1 Notes, with the Co-Issuers 
and the Manager and their respective representatives;

(b) it is a “qualified institutional buyer” within the meaning of Rule 144A under the Securities Act and has 
sufficient knowledge and experience in financial and business matters to be capable of evaluating the merits and risks of 
investing in, and is able and prepared to bear the economic risk of investing in, the Series 2021-1 Class A-1 Notes;

(c) it is purchasing the Series 2021-1 Class A-1 Notes for its own account, or for the account of one or more 
“qualified institutional buyers” within the meaning of Rule 144A under the Securities Act that meet the criteria described in 
clause (b) above and for which it is acting with complete investment discretion, for investment purposes only and not with a view 
to a distribution in violation of the Securities Act, subject, nevertheless, to the understanding that the disposition of its property 
shall at all times be and remain within its control, and neither it nor its Affiliates has engaged in any general solicitation or 
general advertising within the meaning of the Securities Act, or the rules and regulations promulgated thereunder, with respect to 
the Series 2021-1 Class A-1 Notes;

(d) it understands that (i) the Series 2021-1 Class A-1 Notes have not been and will not be registered or 
qualified under the Securities Act or any applicable state securities laws 

 
 



 

or the securities laws of any other jurisdiction and are being offered only in a transaction not involving any public offering within 
the meaning of the Securities Act and may not be resold or otherwise transferred unless so registered or qualified or unless an 
exemption from registration or qualification is available and an opinion of counsel shall have been delivered in advance to the 
Co-Issuers, (ii) the Co-Issuers are not required to register the Series 2021-1 Class A-1 Notes under the Securities Act or any 
applicable state securities laws or the securities laws of any other jurisdiction, (iii) any permitted transferee hereunder must meet 
the criteria in clause (b) above and (iv) any transfer must comply with the provisions of Section 2.8 of the Base Indenture, 
Section 4.03 of the Series 2021-1 Supplement and Section 9.03 or 9.17, as applicable, of this Agreement;

(e) it will comply with the requirements of Section 6.03(d) above in connection with any transfer by it of the 
Series 2021-1 Class A-1 Notes;

(f) it understands that the Series 2021-1 Class A-1 Notes that are in the form of definitive notes will bear the 
legend set out in the form of Series 2021-1 Class A-1 Notes attached to the Series 2021-1 Supplement and that the Series 2021-1 
Class A-1 Notes will be subject to the restrictions on transfer described in such legend;

(g) it will obtain for the benefit of the Co-Issuers from any purchaser of the Series 2021-1 Class A-1 Notes 
substantially the same representations and warranties contained in the foregoing paragraphs; and

(h) it has executed a Purchaser’s Letter substantially in the form of Exhibit D hereto.

ARTICLE VII

CONDITIONS

Section 7.01Conditions to Issuance and Effectiveness.  Each Lender Party will have no obligation to purchase the Series 
2021-1 Class A-1 Notes hereunder on the Series 2021-1 Closing Date, and the Commitments, the Swingline Commitment and the 
L/C Commitment will not become effective, unless:

(a) the Base Indenture, the Series 2021-1 Supplement, the Guarantee and Collateral Agreement and the other 
Related Documents shall be in full force and effect;

(b) on the Series 2021-1 Closing Date, the Administrative Agent shall have received a letter, in form and 
substance reasonably satisfactory to it, from S&P stating that a long-term rating of at least “BBB+” has been assigned to the 
Series 2021-1 Class A-1 Notes;

(c) at the time of such issuance, the additional conditions set forth in Schedule III hereto and all other 
conditions to the issuance of the Series 2021-1 Class A-1 Notes under the Indenture shall have been satisfied or waived by such 
Lender Party.

Section 7.02Conditions to Initial Extensions of Credit.  The election of each Conduit Investor to fund, and the obligation 
of each Committed Note Purchaser to fund, the initial Borrowing hereunder, and the obligations of the Swingline Lender and the 
L/C Provider to fund 

 
 



 
the initial Swingline Loan or provide the initial Letter of Credit hereunder, respectively, shall be subject to the satisfaction of the 
conditions precedent that (a) each Funding Agent shall have received a duly executed and authenticated Series 2021-1 Class A-1 
Advance Note registered in its name or in such other name as shall have been directed by such Funding Agent and stating that the 
principal amount thereof shall not exceed the Maximum Investor Group Principal Amount of the related Investor Group (or, in 
the case of a Series 2021-1 Class A-1 Advance Note that is an Uncertificated Note, a Confirmation of Registration with respect 
thereto); (b) each of the Swingline Lender and the L/C Provider shall have received a duly executed and authenticated Series 
2021-1 Class A-1 Swingline Note or Series 2021-1 Class A-1 L/C Note, as applicable, registered in its name or in such other 
name as shall have been directed by it and stating that the principal amount thereof shall not exceed the Swingline Commitment 
or L/C Commitment, respectively (or, if either the initial Series 2021-1 Class A-1 Swingline Note or the initial Series 2021-1 
Class A-1 L/C Note is an Uncertificated Note, a Confirmation of Registration with respect thereto); and (c) the Co-Issuers shall 
have paid all fees due and payable by them under the Related Documents on the Series 2021-1 Closing Date, including all fees 
required hereunder.

Section 7.03Conditions to Each Extension of Credit.  The election of each Conduit Investor to fund, and the obligation of 
each Committed Note Purchaser to fund, any Borrowing on any day (including the initial Borrowing but excluding any 
Borrowings to repay Swingline Loans or L/C Obligations pursuant to Sections 2.05, 2.06 or 2.08, as applicable), and the 
obligations of the Swingline Lender to fund any Swingline Loan (including the initial one) and of the L/C Provider to provide 
any Letter of Credit (including the initial one), respectively, shall be subject to the conditions precedent that, on the date of such 
funding or provision, before and after giving effect thereto and to the application of any proceeds therefrom, the following 
statements shall be true (without regard to any waiver, amendment or other modification of this Section 7.03 or any definitions 
used herein consented to by the Control Party unless the Required Investor Groups have consented to such waiver, amendment or 
other modification for purposes of this Section 7.03); provided, however, that if a Rapid Amortization Event has occurred and 
(other than in the case of Section 9.1(e)) has been declared by the Control Party pursuant to Sections 9.1(a), (b), (c), (d), or (e) of 
the Base Indenture, consent to such waiver, amendment or other modification from all Investors (provided that it shall not be the 
obligation of the Control Party to obtain such consent from the Investors) as well as the Control Party is required for purposes of 
this Section 7.03:

(a) (i) the representations and warranties of the Co-Issuers set out in this Agreement and (ii) the 
representations and warranties of the Manager set out in this Agreement, in each such case, shall be true and correct (A) if 
qualified as to materiality or Material Adverse Effect, in all respects and (B) if not qualified as to materiality or Material Adverse 
Effect, in all material respects, as of the date of such funding or issuance, with the same effect as though made on that date 
(unless stated to relate solely to an earlier date, in which case such representations and warranties shall have been true and correct 
as of such earlier date);

(b) there shall be no Potential Rapid Amortization Event, Rapid Amortization Event, Default or Event of 
Default or Series 2021-1 Cash Trapping Period in existence at the time of, or after giving effect to, such funding or issuance, and 
no Change of Control to which the Control Party has not provided its prior written consent;

 
 



 

(c) in the case of any Borrowing, except to the extent an advance request is expressly deemed to have been 
delivered hereunder, the Co-Issuers shall have delivered or have been deemed to have delivered to the Administrative Agent an 
executed advance request in the form of Exhibit A-1 hereto with respect to such Borrowing (each such request, an “Advance 
Request” or a “Series 2021-1 Class A-1 Advance Request”);

(d) the Senior Notes Interest Reserve Amount (including any Senior Notes Interest Reserve Account 
Deficient Amount) will be funded and/or an Interest Reserve Letter of Credit will be maintained for such amount as of the date of 
such draw in the amounts required pursuant to the Indenture after giving effect to such draw; provided that if an Interest Reserve 
Letter of Credit is requested, such condition shall be satisfied after giving effect to the issuance and delivery thereof;

(e) all Undrawn Commitment Fees, Administrative Agent Fees and L/C Quarterly Fees due and payable on or 
prior to the date of such funding or issuance shall have been paid in full; and

(f) all conditions to such extension of credit or provision specified in Sections 2.02, 2.03, 2.06 or 2.07, as 
applicable, shall have been satisfied.

The giving of any notice pursuant to Sections 2.03, 2.06 or 2.07, as applicable, shall constitute a representation 
and warranty by the Co-Issuers and the Manager that all conditions precedent to such funding or provision have been satisfied or 
will be satisfied concurrently therewith.

ARTICLE VIII

COVENANTS

Section 8.01Covenants.  Each of the Co-Issuers, jointly and severally, and the Manager, severally, covenants and agrees 
that, until all Aggregate Unpaids have been paid in full and all Commitments, the Swingline Commitment and the L/C 
Commitment have been terminated, it will:

(a) unless waived in writing by the Control Party in accordance with Section 9.7 of the Base Indenture, duly 
and timely perform all of its covenants (both affirmative and negative) and obligations under each Related Document to which it 
is a party;

(b) not amend, modify, waive or give any approval, consent or permission under any provision of the Base 
Indenture or any other Related Document to which it is a party unless any such amendment, modification, waiver or other action 
is in writing and made in accordance with the terms of the Base Indenture or such other Related Document, as applicable;

(c) once per calendar year, following reasonable prior notice from the Administrative Agent (the “Annual 
Inspection Notice”), and during regular business hours, permit any one or more of such Administrative Agent, any Funding 
Agent, the Swingline Lender or the L/C Provider, or any of their respective agents, representatives or permitted assigns, at the 
Co-Issuers’ expense, access (as a group, and not individually unless only one such Person desires such access) to the offices of 
the Manager, the Co-Issuers and the Guarantors, (i) to examine and make 

 
 



 

copies of and abstracts from all documentation relating to the Collateral on the same terms as are provided to the Trustee under 
Section 8.6 of the Base Indenture, and (ii) to visit the offices and properties of the Manager, the Co-Issuers and the Guarantors for 
the purpose of examining such materials described in clause (i) above, and to discuss matters relating to the Collateral, or the 
administration and performance of the Base Indenture, the Series 2021-1 Supplement and the other Related Documents with any 
of the officers or employees of, the Manager, the Co-Issuers and/or the Guarantors, as applicable, having knowledge of such 
matters; provided, however, that upon the occurrence and continuation of a Potential Rapid Amortization Event, Rapid 
Amortization Event, Cash Trapping Period, Default or Event of Default, the Administrative Agent, any Funding Agent, the 
Swingline Lender or the L/C Provider, or any of their respective agents, representatives or permitted assigns, at the Co-Issuers’ 
expense may do any of the foregoing at any time during normal business hours and without advance notice; provided, further, 
that, in addition to any visits made pursuant to provision of an Annual Inspection Notice or during the continuation of a Potential 
Rapid Amortization Event, Rapid Amortization Event, Default or Event of Default, the Administrative Agent, any Funding Agent, 
the Swingline Lender or the L/C Provider, or any of their respective agents, representatives or permitted assigns, at their own 
expense, may do any of the foregoing at any time during normal business hours following reasonable prior notice with respect to 
the business of the Co-Issuers and/or the Guarantors; and provided, further, that the Funding Agents, the Swingline Lender and 
the L/C Provider will be permitted to provide input to the Administrative Agent with respect to the timing of delivery, and 
content, of the Annual Inspection Notice;

(d) not take, or cause to be taken, any action, including, without limitation, acquiring any Margin Stock, that 
could cause the transactions contemplated by the Related Documents to fail to comply with the regulations of the Board of 
Governors of the Federal Reserve System, including Regulations T, U and X thereof;

(e) not permit any amounts owed with respect to the Series 2021-1 Class A-1 Notes to be secured, directly or 
indirectly, by any Margin Stock in a manner that would violate the regulations of the Board of Governors of the Federal Reserve 
System, including Regulations T, U and X thereof;

(f) promptly provide such additional financial and other information with respect to the Related Documents 
(other than Series Supplements and Related Documents relating solely to a Series of Notes other than the Series 2021-1 Notes), 
the Co-Issuers, the Manager or the Guarantors as the Administrative Agent may from time to time reasonably request; 

(g) deliver to the Administrative Agent (who shall promptly provide a copy thereof to the Lender Parties), the 
financial statements prepared pursuant to Section 4.1 of the Base Indenture reasonably contemporaneously with the delivery of 
such statements under the Base Indenture; and

Promptly following any change in the information included in the Beneficial Ownership Certification that 
would result in a change to the list of beneficial owners or control parties identified in part (c) or (d) of such certification, each 
Co-Issuer or Guarantor, as applicable, shall execute and deliver to the Administrative Agent an updated Beneficial Ownership 
Certification.

 
 



 

Promptly following any request therefor, each Co-Issuer or Guarantor, as applicable, shall deliver to the 
Administrative Agent all documentation and other information required by bank regulatory authorities requested by a Committed 
Lender for purposes of compliance with applicable “know your customer” requirements under the Patriot Act, the Beneficial 
Ownership Rule or other applicable anti-money laundering laws, rules and regulations.

ARTICLE IX

MISCELLANEOUS PROVISIONS

Section 9.01Amendments.  No amendment to or waiver or other modification of any provision of this Agreement, nor 
consent to any departure therefrom by the Manager or the Co-Issuers, shall in any event be effective unless the same shall be in 
writing and signed by the Manager, the Co-Issuers and the Administrative Agent with the written consent of the Required 
Investor Groups; provided, however, that, in addition, (i) the prior written consent of each affected Investor shall be required in 
connection with any amendment, modification or waiver that (x) increases the amount of the Commitment of such Investor, 
extends the Commitment Termination Date or the Series 2021-1 Class A-1 Senior Notes Renewal Date, modifies the conditions 
to funding such Commitment or otherwise subjects such Investor to any increased or additional duties or obligations hereunder or 
in connection herewith (it being understood and agreed that waivers or modifications of conditions precedent, covenants, 
Defaults or Events of Default or of a mandatory reduction in the aggregate Commitments shall not constitute an increase of the 
Commitments of any Lender Party), (y) reduces the amount or delays the timing of payment of any principal, interest, fees or 
other amounts payable to such Investor hereunder or (z) would have an effect comparable to any of those set forth in Section 
13.2(a) of the Base Indenture that require the consent of each Noteholder or each affected Noteholder; (ii) any amendment, 
modification or waiver that affects the rights or duties of any of the Swingline Lender, the L/C Provider, the Administrative Agent 
or the Funding Agents shall require the prior written consent of such affected Person; and (iii) the prior written consent of each 
Investor, the Swingline Lender, the L/C Provider, the Administrative Agent and each Funding Agent shall be required in 
connection with any amendment, modification or waiver of this Section 9.01.  For purposes of any provision of any other 
Indenture Document relating to any vote, consent, direction or the like to be given by the Series 2021-1 Class A-1 Noteholders, 
such vote, consent, direction or the like shall be given by the Holders of the Series 2021-1 Class A-1 Advance Notes only and not 
by the Holders of any Series 2021-1 Class A-1 Swingline Notes or Series 2021-1 Class A-1 L/C Notes except to the extent that 
such vote, consent, direction or the like is to be given by each affected Noteholder and the Holders of any Series 2021-1 Class A-
1 Swingline Notes or Series 2021-1 Class A-1 L/C Notes would be affected thereby. 

Each Committed Note Purchaser will notify the Co-Issuers in writing whether or not it will consent to a proposed 
amendment, waiver or other modification of this Agreement and, if applicable, any condition to such consent, waiver or other 
modification.  If a Committed Note Purchaser notifies the Co-Issuers in writing that such Committed Note Purchaser either (I) 
will not consent to an amendment to or waiver or other modification of any provision of this Agreement or (II) conditions its 
consent to such an amendment, waiver or other modification of any provision of this Agreement upon the payment of an 
amendment fee, the Co-Issuers may replace every member (but not any subset thereof) of such Committed Note Purchaser’s 
entire Investor Group 

 
 



 
by giving written notice to each member of such Investor Group and the Administrative Agent designating one or more Persons 
that are willing and able to purchase each member of such Investor Group’s rights and obligations under this Agreement for a 
purchase price that with respect to each such member of such Investor Group will equal the amount owed to each such member 
of such Investor Group with respect to the Series 2021-1 Class A-1 Advance Notes (whether arising under the Indenture, this 
Agreement, the Series 2021-1 Class A‑1 Advance Notes or otherwise).  Upon receipt of such written notice, each member of such 
Investor Group shall assign its rights and obligations under this Agreement pursuant to and in accordance with Sections 9.17(a), 
(b) and (c), as applicable, in consideration for such purchase price and at the reasonable expense of the Co-Issuers (including, 
without limitation, the reasonable documented fees and out-of-pocket expenses of counsel to each such member); provided, 
however, that no member of such Investor Group shall be obligated to assign any of its rights and obligations under this 
Agreement if the purchase price to be paid to such member is not at least equal to the amount owed to such member with respect 
to the Series 2021-1 Class A‑1 Advance Notes (whether arising under the Indenture, this Agreement, the Series 2021-1 Class A-1 
Advance Notes or otherwise).

The Co-Issuers and the Lender Parties shall negotiate any amendments, waivers, consents, supplements or other 
modifications to this Agreement or the other Related Documents that require the consent of the Lender Parties in good faith, and 
any consent required to be given by the Lender Parties shall not be unreasonably denied, conditioned or delayed.  Pursuant to 
Section 9.05(a), the Lender Parties shall be entitled to reimbursement by the Co-Issuers, jointly and severally, for the reasonable 
expenses incurred by the Lender Parties in reviewing and approving any such amendment, waiver, consent, supplement or other 
modification to this Agreement or any Related Document.

Section 9.02No Waiver; Remedies.  Any waiver, consent or approval given by any party hereto shall be effective only in 
the specific instance and for the specific purpose for which given, and no waiver by a party of any breach or default under this 
Agreement shall be deemed a waiver of any other breach or default.  No failure on the part of any party hereto to exercise, and no 
delay in exercising, any right hereunder shall operate as a waiver thereof; nor shall any single or partial exercise of any right 
hereunder, or any abandonment or discontinuation of steps to enforce the right, power or privilege, preclude any other or further 
exercise thereof or the exercise of any other right.  No notice to or demand on any party hereto in any case shall entitle such party 
to any other or further notice or demand in the same, similar or other circumstances.  The remedies herein provided are 
cumulative and not exclusive of any remedies provided by law.

Section 9.03Binding on Successors and Assigns.

(a) This Agreement shall be binding upon, and inure to the benefit of, the Co-Issuers, the Manager, the 
Lender Parties, the Funding Agents, the Administrative Agent and their respective successors and assigns; provided, however, 
that none of the Co-Issuers nor the Manager may assign its rights or obligations hereunder or in connection herewith or any 
interest herein (voluntarily, by operation of law or otherwise) without the prior written consent of each Lender Party (other than 
any Defaulting Investor); provided, further, that nothing herein shall prevent the Co-Issuers from assigning their rights (but none 
of their duties or liabilities) to the Trustee under the Base Indenture and the Series 2021-1 Supplement; and provided, further that 
none of the Lender Parties may transfer, pledge, assign, sell participations in or otherwise encumber its rights 

 
 



 

or obligations hereunder or in connection herewith or any interest herein except as permitted under Section 6.03, Section 9.17 and 
this Section 9.03.  Nothing expressed herein is intended or shall be construed to give any Person other than the Persons referred 
to in the preceding sentence any legal or equitable right, remedy or claim under or in respect of this Agreement except as 
provided in Section 9.16. 

(b) Notwithstanding any other provision set forth in this Agreement, each Investor may at any time grant to 
one or more Program Support Providers a participating interest in or lien on such Investor’s interests in the Advances made 
hereunder and such Program Support Provider, with respect to its participating interest, shall be entitled to the benefits granted to 
such Investor under this Agreement.

(c) In addition to its rights under Section 9.17, each Conduit Investor may at any time assign its rights in the 
Series 2021-1 Class A-1 Advance Notes (and its rights hereunder and under the Related Documents) to its related Committed 
Note Purchaser or, subject to Section 6.03 and Section 9.17(f), its related Program Support Provider or any Affiliate of any of the 
foregoing, in each case in accordance with the applicable provisions of the Indenture.  Furthermore, each Conduit Investor may at 
any time grant a security interest in and lien on, all or any portion of its interests under this Agreement, its Series 2021-1 Class A-
1 Advance Note and all Related Documents to (i) its related Committed Note Purchaser, (ii) its Funding Agent, (iii) any Program 
Support Provider who, at any time now or in the future, provides program liquidity or credit enhancement, including, without 
limitation, an insurance policy for such Conduit Investor relating to the Commercial Paper or the Series 2021-1 Class A-1 
Advance Notes, (iv) any other Person who, at any time now or in the future, provides liquidity or credit enhancement for the 
Conduit Investors, including, without limitation, an insurance policy relating to the Commercial Paper or the Series 2021-1 Class 
A-1 Advance Notes or (v) any collateral trustee or collateral agent for any of the foregoing; provided, however, that any such 
security interest or lien shall be released upon assignment of its Series 2021-1 Class A-1 Advance Note to its related Committed 
Note Purchaser.  Each Committed Note Purchaser may assign its Commitment, or all or any portion of its interest under its Series 
2021-1 Class A-1 Advance Note, this Agreement and the Related Documents to any Person to the extent permitted by Section 
9.17.  Notwithstanding any other provisions set forth in this Agreement, each Committed Note Purchaser may at any time create a 
security interest in all or any portion of its rights under this Agreement, its Series 2021-1 Class A-1 Advance Note and the 
Related Documents in favor of any Federal Reserve Bank in accordance with Regulation A of the F.R.S. Board or any similar 
foreign entity.

Section 9.04Survival of Agreement.  All covenants, agreements, representations and warranties made herein and in the 
Series 2021-1 Class A-1 Notes delivered pursuant hereto shall survive the making and the repayment of the Advances, the 
Swingline Loans and the Letters of Credit and the execution and delivery of this Agreement and the Series 2021-1 Class A-1 
Notes in the form of definitive notes and shall continue in full force and effect until all interest on and principal of the Series 
2021-1 Class A-1 Notes, and all other amounts owed to the Lender Parties, the Funding Agents and the Administrative Agent 
hereunder and under the Series 2021-1 Supplement have been paid in full, all Letters of Credit have expired or been fully cash 
collateralized in accordance with the terms of this Agreement and the Commitments, the Swingline Commitment and the L/C 
Commitment have been terminated.  In addition, the obligations of the 

 
 



 
Co-Issuers and the Lender Parties under Sections 3.05, 3.06, 3.07, 3.08, 9.05, 9.10 and 9.11 shall survive the termination of this 
Agreement.

Section 9.05Payment of Costs and Expenses; Indemnification.

(a) Payment of Costs and Expenses.  The Co-Issuers jointly and severally agree to pay (by depositing such 
amounts into the Collection Account to be distributed subject to and in accordance with the Priority of Payments), on the Series 
2021-1 Closing Date (if invoiced at least one (1) Business Day prior to such date) or on or before five (5) Business Days after 
written demand (in all other cases), all reasonable expenses of the Administrative Agent, each initial Funding Agent and each 
initial Lender Party (including the reasonable fees and out-of-pocket expenses of counsel to each of the foregoing, if any, as well 
as the fees and expenses of the Rating Agencies) in connection with (i) the negotiation, preparation, execution and delivery of this 
Agreement and of each other Related Document, including schedules and exhibits, whether or not the transactions contemplated 
hereby or thereby are consummated (“Pre-Closing Costs”), and (ii) any amendments, waivers, consents, supplements or other 
modifications to this Agreement or any other Related Document as may from time to time hereafter be proposed (“Class A-1 
Amendment Expenses”).  The Co-Issuers further jointly and severally agree to pay, subject to and in accordance with the Priority 
of Payments, and to hold the Administrative Agent, each Funding Agent and each Lender Party harmless from all liability for (x) 
any breach by the Co-Issuers of their obligations under this Agreement, (y) all reasonable costs incurred by the Administrative 
Agent, such Funding Agent or such Lender Party in enforcing this Agreement and (z) any Non-Excluded Taxes that may be 
payable in connection with (1) the execution or delivery of this Agreement, (2) any Borrowing or Swingline Loan hereunder, (3) 
the issuance of the Series 2021-1 Class A-1 Notes, (4) any Letter of Credit hereunder or (5) any other Related Documents (“Other 
Post-Closing Expenses”).  The Co-Issuers also agree to reimburse, subject to and in accordance with the Priority of Payments, the 
Administrative Agent, such Funding Agent and such Lender Party upon demand for all reasonable out-of-pocket expenses 
incurred by the Administrative Agent, such Funding Agent and such Lender Party in connection with (1) the negotiation of any 
restructuring or “work-out”, whether or not consummated, of the Related Documents and (2) the enforcement of, or any waiver 
or amendment requested under or with respect to, this Agreement or any other Related Documents (“Out-of-Pocket Expenses”). 
Notwithstanding the foregoing, other than in connection with a sale or assignment pursuant to Section 9.18(a), the Co-Issuers 
shall have no obligation to reimburse any Lender Party for any of the fees and/or expenses incurred by such Lender Party with 
respect to its sale or assignment of all or any part of its respective rights and obligations under this Agreement and the Series 
2021-1 Class A-1 Notes pursuant to Section 9.03 or Section 9.17.

(b) Indemnification of the Lender Parties.  In consideration of the execution and delivery of this Agreement 
by the Lender Parties, the Co-Issuers hereby agree to jointly and severally indemnify and hold each Lender Party (each in its 
capacity as such and to the extent not reimbursed by the Co-Issuers and without limiting the obligation of the Co-Issuers to do so) 
and each of their officers, directors, employees and agents (collectively, the “Indemnified Parties”) harmless (by depositing such 
amounts into the Collection Account to be distributed subject to and in accordance with the Priority of Payments) from and 
against any and all actions, causes of action, suits, losses, liabilities and damages, and reasonable documented costs and expenses 
incurred in connection therewith (irrespective of whether any such Indemnified Party is a party to the action for which 
indemnification hereunder is sought and including, without limitation, any liability in 

 
 



 

connection with the offering and sale of the Series 2021-1 Class A-1 Notes), including reasonable documented attorneys’ fees and 
disbursements (collectively, the “Indemnified Liabilities”), incurred by the Indemnified Parties or any of them (whether in 
prosecuting or defending against such actions, suits or claims) to the extent resulting from, or arising out of, or relating to:

(i) any transaction financed or to be financed in whole or in part, directly or indirectly, with the proceeds of any 
Advance, Swingline Loan or Letter of Credit;

(ii) the entering into and performance of this Agreement and any other Related Document by any of the 
Indemnified Parties, including, for the avoidance of doubt, the consent by the Lender Parties set forth in Section 9.19; or

(iii) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, 
whether based on contract, tort or any other theory and regardless of whether the Indemnified Party is a party thereto;

except for any such Indemnified Liabilities arising for the account of a particular Indemnified Party by reason of the relevant 
Indemnified Party’s gross negligence or willful misconduct or breach of representations set forth herein.  If and to the extent that 
the foregoing undertaking may be unenforceable for any reason, the Co-Issuers hereby jointly and severally agree to make the 
maximum contribution to the payment and satisfaction of each of the Indemnified Liabilities that is permissible under applicable 
law.  The indemnity set forth in this Section 9.05(b) shall in no event include indemnification for special, punitive, consequential 
or indirect damages of any kind or for any Taxes which shall be covered by (or expressly excluded from) the indemnification 
provided in Section 3.08 or for any transfer Taxes with respect to its sale or assignment of all or any part of its respective rights 
and obligations under this Agreement and the Series 2021-1 Class A-1 Notes pursuant to Section 9.17.  The Co-Issuers shall give 
notice to the Rating Agencies of any claim for Indemnified Liabilities made under this Section 9.05(b).

(c) Indemnification of the Administrative Agent and each Funding Agent by the Co-Issuers.  In consideration 
of the execution and delivery of this Agreement by the Administrative Agent and each Funding Agent, the Co-Issuers hereby 
agree to jointly and severally indemnify and hold the Administrative Agent and each Funding Agent and each of their officers, 
directors, employees and agents (collectively, the “Agent Indemnified Parties”) harmless (by depositing such amounts into the 
Collection Account to be distributed subject to and in accordance with the Priority of Payments) from and against any and all 
actual or prospective claims, litigation, actions, causes of action, suits, losses, liabilities and damages, and reasonable 
documented costs and expenses incurred in connection therewith (irrespective of whether any such Agent Indemnified Party is a 
party to the action for which indemnification hereunder is sought and including, without limitation, any liability in connection 
with the offering and sale of the Series 2021-1 Class A-1 Notes), including reasonable documented attorneys’ fees and 
disbursements (collectively, the “Agent Indemnified Liabilities”), incurred by the Agent Indemnified Parties or any of them 
(whether in prosecuting or defending against such actions, suits or claims) to the extent resulting from, or arising out of, or 
relating to the entering into and performance of this Agreement and any other Related Document by any of the Agent Indemnified 
Parties, except for any such Agent Indemnified Liabilities arising for the account of a particular Agent Indemnified Party by 
reason of the relevant Agent Indemnified Party’s gross negligence, bad faith or willful misconduct.  If 

 
 



 

and to the extent that the foregoing undertaking may be unenforceable for any reason, the Co-Issuers hereby jointly and severally 
agree to make the maximum contribution to the payment and satisfaction of each of the Agent Indemnified Liabilities that is 
permissible under applicable law.  The indemnity set forth in this Section 9.05(c) shall in no event include indemnification for 
special, punitive, consequential or indirect damages of any kind or for any Taxes which shall be covered by (or expressly 
excluded from) the indemnification provided in Section 3.08.  The Co-Issuers shall give notice to the Rating Agencies of any 
claim for Agent Indemnified Liabilities made under this Section 9.05(c).

(d) Indemnification of the Administrative Agent and each Funding Agent by the Committed Note Purchasers.  
In consideration of the execution and delivery of this Agreement by the Administrative Agent and the related Funding Agent, 
each Committed Note Purchaser, ratably according to its respective Commitment, hereby agrees to indemnify and hold the 
Administrative Agent and each of its officers, directors, employees and agents (collectively, the “Administrative Agent 
Indemnified Parties”) and such Funding Agent and each of its officers, directors, employees and agents (collectively, the 
“Funding Agent Indemnified Parties,” and together with the Administrative Agent Indemnified Parties, the “Applicable Agent 
Indemnified Parties”) harmless from and against any and all actions, causes of action, suits, losses, liabilities and damages, and 
reasonable documented costs and expenses incurred in connection therewith (solely to the extent not reimbursed by or on behalf 
of the Co-Issuers) (irrespective of whether any such Applicable Agent Indemnified Party is a party to the action for which 
indemnification hereunder is sought and including, without limitation, any liability in connection with the offering and sale of the 
Series 2021-1 Class A-1 Notes), including reasonable documented attorneys’ fees and disbursements (collectively, the 
“Applicable Agent Indemnified Liabilities”), incurred by the Applicable Agent Indemnified Parties or any of them (whether in 
prosecuting or defending against such actions, suits or claims) to the extent resulting from, or arising out of, or relating to the 
entering into and performance of this Agreement and any other Related Document by any of the Applicable Agent Indemnified 
Parties, except for any such Applicable Agent Indemnified Liabilities arising for the account of a particular Applicable Agent 
Indemnified Party by reason of the relevant Applicable Agent Indemnified Party’s gross negligence or willful misconduct.  If and 
to the extent that the foregoing undertaking may be unenforceable for any reason, each Committed Note Purchaser, ratably 
according to its respective Commitment, hereby agrees to make the maximum contribution to the payment and satisfaction of 
each of the Applicable Agent Indemnified Liabilities that is permissible under applicable law.  The indemnity set forth in this 
Section 9.05(d) shall in no event include indemnification for consequential or indirect damages of any kind or for any Taxes 
which shall be covered by (or expressly excluded from) the indemnification provided in Section 3.08.

Section 9.06Characterization as Related Document; Entire Agreement.  This Agreement shall be deemed to be a Related 
Document for all purposes of the Base Indenture and the other Related Documents.  This Agreement, together with the Base 
Indenture, the Series 2021-1 Supplement, the documents delivered pursuant to Article VII and the other Related Documents, 
including the exhibits and schedules thereto, contains a final and complete integration of all prior expressions by the parties 
hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with respect to 
the subject matter hereof, superseding all previous oral statements and other writings with respect thereto.

 
 



 
Section 9.07Notices.  All notices, amendments, waivers, consents and other communications provided to any party 

hereto under this Agreement shall be in writing and addressed, delivered or transmitted to such party at its address, e-mail address 
(if provided), or facsimile number set forth on Schedule II hereto, or in each case at such other address, e-mail address or 
facsimile number as may be designated by such party in a notice to the other parties.  Any notice, if mailed and properly 
addressed with postage prepaid or if properly addressed and sent by pre-paid courier service, shall be deemed given when 
received; any notice, if transmitted by e-mail, shall be deemed given when received; any notice, if transmitted by facsimile, shall 
be deemed given when transmitted (so long as transmitted on a Business Day, otherwise the next succeeding Business Day) upon 
receipt of electronic confirmation of transmission.

Section 9.08Severability of Provisions.  Any covenant, provision, agreement or term of this Agreement that is prohibited 
or is held to be void or unenforceable in any jurisdiction shall, as to that jurisdiction, be ineffective to the extent of the prohibition 
or unenforceability without invalidating the remaining provisions of this Agreement.

Section 9.09Tax Characterization.  Each party to this Agreement (a) acknowledges that it is the intent of the parties to 
this Agreement that, for accounting purposes and for all federal, state and local income and franchise Tax purposes, the Series 
2021-1 Class A-1 Notes will be treated as evidence of indebtedness, (b) agrees to treat the Series 2021-1 Class A-1 Notes for all 
such purposes as indebtedness and (c) agrees that the provisions of the Related Documents shall be construed to further these 
intentions.

Section 9.10No Proceedings; Limited Recourse.

(a) The Securitization Entities.  Each of the parties hereto (other than the Co-Issuers) hereby covenants and 
agrees that, prior to the date that is one year and one day after the payment in full of the last maturing Note issued by the Co-
Issuers pursuant to the Base Indenture, it will not institute against, or join with any other Person in instituting against, any 
Securitization Entity, any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings, or other proceedings, 
under any federal or state bankruptcy or similar law, all as more particularly set forth in Section 14.13 of the Base Indenture and 
subject to any retained rights set forth therein; provided, however, that nothing in this Section 9.10(a) shall constitute a waiver of 
any right to indemnification, reimbursement or other payment from the Securitization Entities pursuant to this Agreement, the 
Series 2021-1 Supplement, the Base Indenture or any other Related Document.  In the event that a Lender Party (solely in its 
capacity as such) takes action in violation of this Section 9.10(a), each affected Securitization Entity shall file or cause to be filed 
an answer with the bankruptcy court or otherwise properly contest or cause to be contested the filing of such a petition by any 
such Person against such Securitization Entity or the commencement of such action and raise or cause to be raised the defense 
that such Person has agreed in writing not to take such action and should be estopped and precluded therefrom and such other 
defenses, if any, as its counsel advises that it may assert.  The provisions of this Section 9.10(a) shall survive the termination of 
this Agreement.  Nothing contained herein shall preclude participation by a Lender Party in the assertion or defense of its claims 
in any such proceeding involving any Securitization Entity.  The obligations of the Co-Issuers under this Agreement are solely the 
limited liability company or corporate obligations of the Co-Issuers, as the case may be.

 
 



 

(b) The Conduit Investors.  Each of the parties hereto (other than the Conduit Investors) hereby covenants 
and agrees that it will not, prior to the date that is one year and one day after the payment in full of the latest maturing 
Commercial Paper or other debt securities or instruments issued by a Conduit Investor, institute against, or join with any other 
Person in instituting against, such Conduit Investor, any bankruptcy, reorganization, arrangement, insolvency or liquidation 
proceedings, or other proceedings under any federal or state bankruptcy or similar law; provided, however, that nothing in this 
Section 9.10(b) shall constitute a waiver of any right to indemnification, reimbursement or other payment from such Conduit 
Investor pursuant to this Agreement, the Series 2021-1 Supplement, the Base Indenture or any other Related Document.  In the 
event that the Co-Issuers, the Manager or a Lender Party (solely in its capacity as such) takes action in violation of this Section 
9.10(b), such related Conduit Investor may file an answer with the bankruptcy court or otherwise properly contest or cause to be 
contested the filing of such a petition by any such Person against such Conduit Investor or the commencement of such action and 
raise or cause to be raised the defense that such Person has agreed in writing not to take such action and should be estopped and 
precluded therefrom and such other defenses, if any, as its counsel advises that it may assert.  The provisions of this Section 
9.10(b) shall survive the termination of this Agreement.  Nothing contained herein shall preclude participation by the Co-Issuers, 
the Manager or a Lender Party in assertion or defense of its claims in any such proceeding involving a Conduit Investor.  The 
obligations of the Conduit Investors under this Agreement are solely the corporate obligations of the Conduit Investors.  No 
recourse shall be had for the payment of any amount owing in respect of this Agreement, including any obligation or claim 
arising out of or based upon this Agreement, against any stockholder, employee, officer, agent, director, member, affiliate or 
incorporator (or Person similar to an incorporator under state business organization laws) of any Conduit Investor; provided, 
however, nothing in this Section 9.10(b) shall relieve any of the foregoing Persons from any liability that any such Person may 
otherwise have for its gross negligence or willful misconduct.

Section 9.11Confidentiality.  Each Lender Party agrees that it shall not disclose any Confidential Information to any 
Person without the prior written consent of the Manager and the Co-Issuers, other than (a) to their Affiliates, officers, directors, 
employees, agents and advisors, including, without limitation, legal counsel and accountants (it being understood that the Person 
to whom such disclosure is made will be informed of the confidential nature of such Confidential Information and instructed to 
keep it confidential), (b) to actual or prospective assignees and participants, and then only on a confidential basis (after obtaining 
such actual or prospective assignee’s or participant’s agreement to keep such Confidential Information confidential in a manner 
substantially similar to this Section 9.11), (c) as requested by a Governmental Authority or self-regulatory organization or 
required by any law, rule or regulation or judicial process of which the Co-Issuers or the Manager, as the case may be, has 
knowledge; provided that each Lender Party may disclose Confidential Information as requested by a Governmental Authority or 
self-regulatory organization or required by any law, rule or regulation or judicial process of which the Co-Issuers or the Manager, 
as the case may be, does not have knowledge if such Lender Party is prohibited by law, rule or regulation from disclosing such 
requirement to the Co-Issuers or the Manager, as the case may be, (d) to Program Support Providers (after obtaining such 
Program Support Providers’ agreement to keep such Confidential Information confidential in a manner substantially similar to 
this Section 9.11), (e) to any Rating Agency providing a rating for any Series or Class of Notes or any Conduit Investor’s debt, (f) 
in connection with the exercise of any remedies hereunder or under any other Related Document or any action or proceeding 
relating to 

 
 



 
this Agreement or any other Related Document or the enforcement of rights hereunder or thereunder or (g) in the course of 
litigation with the Co-Issuers, the Manager or such Lender Party. Any Person required to maintain the confidentiality of 
Confidential Information as provided in this Section shall be considered to have complied with its obligation to do so if such 
Person has exercised the same degree of care to maintain the confidentiality of such Confidential Information as such Person 
would accord to its own Confidential Information.

“Confidential Information” means information that the Co-Issuers or the Manager furnishes to a Lender Party, 
but does not include (i) any such information that is or becomes generally available to the public other than as a result of a 
disclosure by a Lender Party or other Person to which a Lender Party delivered such information, (ii) any such information that 
was in the possession of a Lender Party prior to its being furnished to such Lender Party by the Co-Issuers or the Manager or (iii) 
any such information that is or becomes available to a Lender Party from a source other than the Co-Issuers or the Manager; 
provided that with respect to clauses (ii) and (iii) herein, such source is not (x) known to a Lender Party to be bound by a 
confidentiality agreement with the Co-Issuers or the Manager, as the case may be, with respect to the information or (y) known to 
a Lender Party to be otherwise prohibited from transmitting the information by a contractual, legal or fiduciary obligation.

Section 9.12GOVERNING LAW; CONFLICTS WITH INDENTURE.  THIS AGREEMENT AND ALL 
MATTERS ARISING UNDER OR IN ANY MANNER RELATING TO THIS AGREEMENT SHALL BE GOVERNED 
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT GIVING 
EFFECT TO ANY CHOICE OF LAW OR CONFLICT PROVISION OR RULE (WHETHER OF THE STATE OF NEW 
YORK OR ANY OTHER JURISDICTION) THAT WOULD CAUSE THE APPLICATION OF THE LAWS OF ANY 
JURISDICTION OTHER THAN THE STATE OF NEW YORK, AND THE OBLIGATIONS, RIGHTS AND 
REMEDIES OF THE PARTIES HERETO SHALL BE DETERMINED IN ACCORDANCE WITH SUCH LAW.  IN 
THE EVENT OF ANY CONFLICTS BETWEEN THIS AGREEMENT AND THE INDENTURE, THE INDENTURE 
SHALL GOVERN.

Section 9.13JURISDICTION.  ALL JUDICIAL PROCEEDINGS BROUGHT AGAINST ANY OF THE PARTIES 
HEREUNDER WITH RESPECT TO THIS AGREEMENT MAY BE BROUGHT IN ANY STATE OR (TO THE 
EXTENT PERMITTED BY LAW) FEDERAL COURT OF COMPETENT JURISDICTION SITTING IN THE 
BOROUGH OF MANHATTAN IN THE CITY OF NEW YORK AND BY EXECUTION AND DELIVERY OF THIS 
AGREEMENT, EACH PARTY HEREUNDER ACCEPTS FOR ITSELF AND IN CONNECTION WITH ITS 
PROPERTIES, GENERALLY AND UNCONDITIONALLY, THE NONEXCLUSIVE JURISDICTION OF THE 
AFORESAID COURTS, AND IRREVOCABLY AGREES TO BE BOUND BY ANY JUDGMENT RENDERED 
THEREBY IN CONNECTION WITH THIS AGREEMENT.

Section 9.14WAIVER OF JURY TRIAL.  ALL PARTIES HEREUNDER HEREBY KNOWINGLY, 
VOLUNTARILY AND INTENTIONALLY WAIVE ANY RIGHTS THEY MAY HAVE TO A TRIAL BY JURY IN 
RESPECT OF ANY LITIGATION BASED HEREON, OR ARISING OUT OF, UNDER, OR IN CONNECTION WITH, 
THIS 

 
 



 
AGREEMENT, OR ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER ORAL OR 
WRITTEN) OR ACTIONS OF THE PARTIES IN CONNECTION HEREWITH OR THEREWITH.  ALL PARTIES 
ACKNOWLEDGE AND AGREE THAT THEY HAVE RECEIVED FULL AND SIGNIFICANT CONSIDERATION 
FOR THIS PROVISION AND THAT THIS PROVISION IS A MATERIAL INDUCEMENT FOR ALL PARTIES TO 
ENTER INTO THIS AGREEMENT.

Section 9.15Counterparts.  This Agreement may be executed in any number of counterparts (which may include 
facsimile or other electronic transmission of counterparts) and by the different parties hereto in separate counterparts, each of 
which when so executed shall be deemed to be an original, and all of which together shall constitute one and the same instrument.

Section 9.16Third-Party Beneficiary.  The Trustee, on behalf of the Secured Parties, and the Control Party are express 
third-party beneficiaries of this Agreement.

Section 9.17Assignment.

(a) Subject to Sections 6.03 and 9.17(f), any Committed Note Purchaser may at any time sell all or any part 
of its rights and obligations under this Agreement, the Series 2021-1 Class A-1 Advance Notes and, in connection therewith, any 
other Related Documents to which it is a party, with the prior written consent (not to be unreasonably withheld or delayed) of the 
Co-Issuers, the Swingline Lender and the L/C Provider, to one or more financial institutions (an “Acquiring Committed Note 
Purchaser”) pursuant to an assignment and assumption agreement, substantially in the form of Exhibit B  (the “Assignment and 
Assumption Agreement”), executed by such Acquiring Committed Note Purchaser, such assigning Committed Note Purchaser, 
the Funding Agent with respect to such Committed Note Purchaser, the Co-Issuers, the Swingline Lender and the L/C Provider 
and delivered to the Administrative Agent; provided that no consent of the Co-Issuers shall be required for an assignment to 
another Committed Note Purchaser or any Affiliate of a Committed Note Purchaser that has a rating equal to or higher than the 
assigning Committed Note Purchaser or if a Rapid Amortization Event or an Event of Default has occurred and is continuing.

(b) Without limiting the foregoing, subject to Sections 6.03 and 9.17(f), each Conduit Investor may assign all 
or a portion of the Investor Group Principal Amount with respect to such Conduit Investor and its rights and obligations under 
this Agreement, the Series 2021-1 Class A-1 Advance Notes and, in connection therewith, any other Related Documents to which 
it is a party to a Conduit Assignee with respect to such Conduit Investor, without the prior written consent of the Co-Issuers.  
Upon such assignment by a Conduit Investor to a Conduit Assignee, (i) such Conduit Assignee shall be the owner of the Investor 
Group Principal Amount or such portion thereof with respect to such Conduit Investor, (ii) the related administrative or managing 
agent for such Conduit Assignee will act as the Funding Agent for such Conduit Assignee hereunder, with all corresponding 
rights and powers, express or implied, granted to the Funding Agent hereunder or under the other Related Documents, (iii) such 
Conduit Assignee and its liquidity support provider(s) and credit support provider(s) and other related parties, in each case 
relating to the Commercial Paper and/or the Series 2021-1 Class A-1 Advance Notes, shall have the benefit of all the rights and 
protections provided to such Conduit Investor herein and in the 

 
 



 

other Related Documents (including, without limitation, any limitation on recourse against such Conduit Assignee as provided in 
this paragraph), (iv) such Conduit Assignee shall assume all of such Conduit Investor’s obligations, if any, hereunder or under the 
Base Indenture or under any other Related Document with respect to such portion of the Investor Group Principal Amount and 
such Conduit Investor shall be released from such obligations, (v) all distributions in respect of the Investor Group Principal 
Amount or such portion thereof with respect to such Conduit Investor shall be made to the applicable Funding Agent on behalf of 
such Conduit Assignee, (vi) the definition of the term “CP Funding Rate” with respect to the portion of the Investor Group 
Principal Amount with respect to such Conduit Investor, as applicable, funded or maintained with commercial paper issued by 
such Conduit Assignee from time to time shall be determined in the manner set forth in the definition of “CP Funding Rate” 
applicable to such Conduit Assignee on the basis of the interest rate or discount applicable to Commercial Paper issued by or for 
the benefit of such Conduit Assignee (rather than any other Conduit Investor), (vii) the defined terms and other terms and 
provisions of this Agreement and the other Related Documents shall be interpreted in accordance with the foregoing, and (viii) if 
requested by the Funding Agent with respect to such Conduit Assignee, the parties will execute and deliver such further 
agreements and documents and take such other actions as the Funding Agent may reasonably request to evidence and give effect 
to the foregoing.  No assignment by any Conduit Investor to a Conduit Assignee of all or any portion of the Investor Group 
Principal Amount with respect to such Conduit Investor shall in any way diminish the obligation of the Committed Note 
Purchasers in the same Investor Group as such Conduit Investor under Section 2.03 to fund any Increase not funded by such 
Conduit Investor or such Conduit Assignee.

(c) Subject to Sections 6.03 and 9.17(f), any Conduit Investor and the related Committed Note Purchaser(s) 
may at any time sell all or any part of their respective rights and obligations under this Agreement, the Series 2021-1 Class A-1 
Advance Notes and, in connection therewith, any other Related Documents to which it is a party, with the prior written consent 
(not to be unreasonably withheld or delayed) of the Co-Issuers, the Swingline Lender and the L/C Provider, to a multi-seller 
commercial paper conduit, whose commercial paper is rated at least “A-1” from S&P and/or “P-1” from Moody’s, as applicable, 
and one or more financial institutions providing support to such multi-seller commercial paper conduit (an “Acquiring Investor 
Group”) pursuant to a transfer supplement, substantially in the form of Exhibit C (the “Investor Group Supplement” or the 
“Series 2021-1 Class A-1 Investor Group Supplement”), executed by such Acquiring Investor Group, the Funding Agent with 
respect to such Acquiring Investor Group (including the Conduit Investor and the Committed Note Purchasers with respect to 
such Investor Group), such assigning Conduit Investor and the Committed Note Purchasers with respect to such Conduit Investor, 
the Funding Agent with respect to such assigning Conduit Investor and Committed Note Purchasers, the Co-Issuers, the 
Swingline Lender and the L/C Provider and delivered to the Administrative Agent; provided that no consent of the Co-Issuers 
shall be required for an assignment to another Committed Note Purchaser or any Affiliate of a Committed Note Purchaser and its 
related Conduit Investor or if a Rapid Amortization Event or an Event of Default has occurred and is continuing.  For the 
avoidance of doubt, this Section 9.17(c) is intended to permit and provide for (i) assignments from a Committed Note Purchaser 
to a Conduit Investor in a different Investor Group and (ii) assignments from a Conduit Investor to a Committed Note Purchaser 
in a different Investor group, and, in each of clause (i) and (ii), Exhibit C shall be revised to reflect such assignments.

 
 



 

(d) Subject to Sections 6.03 and 9.17(f), the Swingline Lender may at any time assign all its rights and 
obligations hereunder and under the Series 2021-1 Class A-1 Swingline Note, in whole but not in part, with the prior written 
consent of the Co-Issuers and the Administrative Agent, which consent shall not be unreasonably withheld or delayed, to a 
financial institution pursuant to an agreement with, and in form and substance reasonably satisfactory to, the Administrative 
Agent and the Co-Issuers, whereupon the assignor shall be released from its obligations hereunder; provided that no consent of 
the Co-Issuers shall be required if a Rapid Amortization Event or an Event of Default has occurred and is continuing; provided, 
further, that the prior written consent of each Funding Agent (other than any Funding Agent with respect to which all of the 
Committed Note Purchasers in such Funding Agent’s Investor Group are Defaulting Investors), which consent shall not be 
unreasonably withheld or delayed, shall be required if such financial institution is not a Committed Note Purchaser.

(e) Subject to Sections 6.03 and 9.17(f), the L/C Provider may at any time assign all or any portion of its 
rights and obligations hereunder and under the Series 2021-1 Class A-1 L/C Note with the prior written consent of the Co-Issuers 
and the Administrative Agent, which consent shall not be unreasonably withheld or delayed, to a financial institution pursuant to 
an agreement with, and in form and substance reasonably satisfactory to, the Administrative Agent and the Co-Issuers, 
whereupon the assignor shall be released from its obligations hereunder to the extent so assigned; provided that no consent of the 
Co-Issuers shall be required if a Rapid Amortization Event or an Event of Default has occurred and is continuing.

(f) Any assignment of the Series 2021-1 Class A-1 Notes shall be made in accordance with the applicable 
provisions of the Indenture.

Section 9.18Defaulting Investors. (a) The Co-Issuers may, at their sole expense and effort, upon notice to such 
Defaulting Investor and the Administrative Agent, (i) require any Defaulting Investor to sell all of its rights, obligations and 
commitments under this Agreement, the Series 2021-1 Class A-1 Notes and, in connection therewith, any other Related 
Documents to which it is a party, to an assignee; provided that (x) such assignment is made in compliance with Section 9.17 and 
(y) such Defaulting Investor shall have received from such assignee an amount equal to such Defaulting Investor’s Committed 
Note Purchaser Percentage of the related Investor Group Principal Amount of such Defaulting Investor and all accrued interest 
thereon, accrued fees and all other amounts payable to such Defaulting Investor hereunder or (ii) remove any Defaulting Investor 
as an Investor by paying to such Defaulting Investor an amount equal to such Defaulting Investor’s Committed Note Purchaser 
Percentage of the related Investor Group Principal Amount of such Defaulting Investor and all accrued interest thereon, accrued 
fees and all other amounts payable to such Defaulting Investor hereunder.

(b) In the event that a Defaulting Investor desires to sell all or any portion of its rights, obligations and 
commitments under this Agreement, the Series 2021-1 Class A-1 Notes and, in connection therewith, any other Related 
Documents to which it is a party, to an unaffiliated third-party assignee for an amount less than 100% (or, if only a portion of 
such rights, obligations and commitments are proposed to be sold, such portion) of such Defaulting Investor’s Committed Note 
Purchaser Percentage of the related Investor Group Principal Amount of such Defaulting Investor and all accrued interest thereon, 
accrued fees and all other amounts payable to such Defaulting Investor hereunder, such Defaulting Investor shall promptly notify 
the Master Issuer of 

 
 



 

the proposed sale (the “Sale Notice”).  Each Sale Notice shall certify that such Defaulting Investor has received a firm offer from 
the prospective unaffiliated third party and shall contain the material terms of the proposed sale, including, without limitation, the 
purchase price of the proposed sale and the portion of such Defaulting Investor’s rights, obligations and commitments proposed 
to be sold.  The Master Issuer and any of its Affiliates shall have an option for a period of three (3) Business Days from the date 
the Sale Notice is given to elect to purchase such rights, obligations and commitments at the same price and subject to the same 
material terms as described in the Sale Notice.  The Master Issuer or any of its Affiliates may exercise such purchase option by 
notifying such Defaulting Investor before expiration of such three (3) Business Day period that it wishes to purchase all (but not a 
portion) of the rights, obligations and commitments of such Defaulting Investor proposed to be sold to such unaffiliated third 
party.  If the Master Issuer or any of its Affiliates gives notice to such Defaulting Investor that it desires to purchase such rights, 
obligations and commitments, the Master Issuer or such Affiliate shall promptly pay the purchase price to such Defaulting 
Investor.  If the Master Issuer or any of its Affiliates does not respond to any Sale Notice within such three (3) Business Day 
period, the Master Issuer and its Affiliates shall be deemed not to have exercised such purchase option.

(c) Notwithstanding anything to the contrary contained in this Agreement, if any Investor becomes a 
Defaulting Investor, then, until such time as such Investor is no longer a Defaulting Investor, to the extent permitted by applicable 
law:

(i) Such Defaulting Investor’s right to approve or disapprove any amendment, waiver or consent with respect 
to this Agreement shall be restricted as set forth in Section 9.01.

(ii) Any payment of principal, interest, fees or other amounts payable to the account of such Defaulting Investor 
(whether voluntary or mandatory, at maturity or otherwise) shall be applied (and the Co-Issuers shall instruct the Trustee to apply 
such amounts) as follows: first, to the payment of any amounts owing by such Defaulting Investor to the Administrative Agent 
hereunder; second, to the payment on a pro rata basis of any amounts owing by such Defaulting Investor to the L/C Provider or 
the Swingline Lender hereunder; third, to provide cash collateral to the L/C Provider in accordance with Section 4.03(b) in an 
amount equal to the amount of Undrawn L/C Face Amounts at such time multiplied by the Commitment Percentage of such 
Defaulting Investor’s Investor Group multiplied by the Committed Note Purchaser Percentage of such Defaulting Investor; fourth, 
as the Co-Issuers may request (so long as no Default or Event of Default exists), to the funding of any Advance in respect of which 
such Defaulting Investor has failed to fund its portion thereof as required by this Agreement, as determined by the Administrative 
Agent; fifth, if so determined by the Administrative Agent and the Co-Issuers, to be held in a deposit account and released pro rata 
in order to (x) satisfy such Defaulting Investor’s potential future funding obligations with respect to Advances under this 
Agreement and (y) to provide cash collateral to the L/C Provider in accordance with Section 4.03(b) in an amount equal to the 
amount of any future Undrawn L/C Face Amounts multiplied by the Commitment Percentage of such Defaulting Investor’s Investor 
Group multiplied by the Committed Note Purchaser Percentage of such Defaulting Investor; sixth, to the payment of any amounts 
owing to the Investors, the L/C Provider or the Swingline Lender as a result of any judgment of a court of competent jurisdiction 
obtained by any Investor, the L/C Provider or the Swingline Lender against such Defaulting Investor as a result of such Defaulting 
Investor’s breach of its obligations under this Agreement; seventh, so long as no Default or Event of Default exists, to the payment 
of any amounts owing to the Co-Issuers as a result of any judgment of a court of competent jurisdiction 

 
 



 

obtained by the Co-Issuers against such Defaulting Investor as a result of such Defaulting Investor’s breach of its obligations under 
this Agreement; and eighth, to such Defaulting Investor or as otherwise directed by a court of competent jurisdiction; provided 
that if (x) such payment is a payment of the principal amount of any Advances or any extensions of credit resulting from a drawing 
under any Letter of Credit that has not been reimbursed as an Advance pursuant to Section 2.08(a) in respect of which such 
Defaulting Investor has not fully funded its appropriate share, and (y) such Advances were made or the related Letters of Credit 
were issued at a time when the conditions set forth in Section 7.03 were satisfied or waived, such payment shall be applied solely 
to pay the Advances of, and extensions of credit resulting from a drawing under any Letter of Credit that has not been reimbursed 
as an Advance pursuant to Section 2.08(a) owed to, all non-Defaulting Investors on a pro rata basis prior to being applied to the 
payment of any Advances of, participations required to be purchased pursuant to Section 2.09(a) owed to, such Defaulting Investor 
until such time as all Advances and funded and unfunded participations in L/C Obligations and Swingline Loans are held by the 
Investors pro rata in accordance with the Commitments without giving effect to Section 9.1 8(c)(iii).  Any payments, prepayments 
or other amounts paid or payable to a Defaulting Investor that are applied (or held) to pay amounts owed by a Defaulting Investor 
or to post cash collateral pursuant to this Section  9.18(c)(ii) shall be deemed paid to and redirected by such Defaulting Investor, 
and each Investor irrevocably consents hereto.

(iii) All or any part of such Defaulting Investor’s participation in L/C Obligations and Swingline Loans shall be 
reallocated among the non-Defaulting Investors pro rata based on their Commitments (calculated without regard to such 
Defaulting Investor’s Commitment) but only to the extent that (x) the conditions set forth in Section 7.03 are satisfied at the time 
of such reallocation (and, unless the Co-Issuers shall have otherwise notified the Administrative Agent at such time, the Co-Issuers 
shall be deemed to have represented and warranted that such conditions are satisfied at such time), and (y) such reallocation does 
not cause the product of any non-Defaulting Investor’s related Investor Group Principal Amount multiplied by such non-Defaulting 
Investor’s Committed Note Purchaser Percentage to exceed such non-Defaulting Investor’s Commitment Amount.  No reallocation 
hereunder shall constitute a waiver or release of any claim of any party hereunder against a Defaulting Investor arising from that 
Investor having become a Defaulting Investor, including any claim of a non-Defaulting Investor as a result of such non-Defaulting 
Investor’s increased exposure following such reallocation.

(iv) If the reallocation described in clause (iii) above cannot, or can only partially, be effected, the Co-Issuers 
shall, without prejudice to any right or remedy available to them hereunder or under law, prepay Swingline Loans in an amount 
equal to the amount that cannot be so reallocated.

(d) If the Co-Issuers, the Administrative Agent, the Swingline Lender and the L/C Provider agree in writing 
that an Investor is no longer a Defaulting Investor, the Administrative Agent will so notify the parties hereto, whereupon as of the 
effective date specified in such notice and subject to any conditions set forth therein (which may include arrangements with 
respect to any cash collateral), that Investor will, to the extent applicable, purchase that portion of outstanding Advances of the 
other Investors or take such other actions as the Administrative Agent may determine to be necessary to cause the Advances and 
funded and unfunded participations in Letters of Credit and Swingline Loans to be held pro rata by the Investors in accordance 
with their respective Commitments (without giving effect to Section 9.1 8(c)(iii)), whereupon such Investor 

 
 



 

will cease to be a Defaulting Investor; provided that no adjustments will be made retroactively with respect to fees accrued or 
payments made by or on behalf of the Co-Issuers while that Investor was a Defaulting Investor; and provided, further, that except 
to the extent otherwise expressly agreed by the affected parties, no change hereunder from Defaulting Investor to Investor will 
constitute a waiver or release of any claim of any party hereunder arising from that Investor’s having been a Defaulting Investor.

Section 9.19No Fiduciary Duties.  Each of the Manager and the Securitization Entities acknowledge and agree that in 
connection with the transaction contemplated in this Agreement, or any other services the Lender Parties may be deemed to be 
providing hereunder, notwithstanding any preexisting relationship, advisory or otherwise, between the parties or any oral 
representations or assurances previously or subsequently made by the Lender Parties: (a) no fiduciary or agency relationship 
between any of the Manager, the Securitization Entities and any other person, on the one hand, and the Lender Parties, on the 
other, exists; (b) the Lender Parties are not acting as advisor, expert or otherwise, to the Manager or the Securitization Entities, 
and such relationship between any of the Manager or the Securitization Entities, on the one hand, and the Lender Parties, on the 
other, is entirely and solely commercial, based on arms-length negotiations; (c) any duties and obligations that the Lender Parties 
may have to the Manager and any of the Securitization Entities shall be limited to those duties and obligations specifically stated 
herein; (d) the Lender Parties and their respective affiliates may have interests that differ from those of the Manager or any of the 
Securitization Entities; and (e) the Manager and the Securitization Entities have consulted their own legal and financial advisors 
to the extent they deemed appropriate.  For the avoidance of doubt, each of the Manager and the Securitization Entities hereby 
waive any claims that Manager or the Securitization Entities may have against the Lender Parties with respect to any breach of 
fiduciary duty in connection with the Series 2021-1 Class A-1 Notes.

Section 9.20No Guarantee by the Manager.  The execution and delivery of this Agreement by Manager shall not be 
construed as a guarantee or other credit support by the Manager of the obligations of the Securitization Entities hereunder.  The 
Manager shall not be liable in any respect for any obligation of the Securitization Entities hereunder or any violation by any 
Securitization Entity of its covenants, representations and warranties or other agreements and obligations hereunder.

Section 9.21Term; Termination of Agreement.  This Agreement shall terminate upon the earlier to occur of (a) the 
permanent reduction of the Series 2021-1 Class A-1 Notes Maximum Principal Amount to zero in accordance with Section 
2.05(a) and payment in full of all monetary Obligations in respect of the Series 2021-1 Class A-1 Notes, (b) the payment in full of 
all monetary Obligations in respect of the Series 2021-1 Class A-1 Notes on or after the Class A-1 Notes Renewal Date (as may 
be extended from time to time) and (c) the termination of the Series Supplement pursuant to Section 5.9 thereof.  

Section 9.22Acknowledgement and Consent to Bail-In of EEA Financial Institutions.  Notwithstanding anything to the 
contrary in any Related Document or in any other agreement, arrangement or understanding among any such parties, each party 
hereto acknowledges that any liability of any EEA Financial Institution arising under any Related Document, to the extent such 
liability is unsecured, may be subject to the Write-Down and Conversion Powers of an EEA Resolution Authority and agrees and 
consents to, and acknowledges and agrees to be bound by:

 
 



 

(a) the application of any Write-Down and Conversion Powers by an EEA Resolution Authority to any such 
liabilities arising hereunder which may be payable to it by any party hereto that is an EEA Financial Institution; and

(b) the effects of any Bail-In Action or any such liability, including, if applicable:

(i) a reduction in full or in part or cancellation of any such liability;

(ii) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such EEA 
Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that 
such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under 
this Agreement or any other Related Document; or 

(iii) the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion 
Powers of any EEA Resolution Authority.

Section 9.23[Reserved]

Section 9.24USA Patriot Act.  In accordance with the USA PATRIOT Act (Title III of Pub. L. 107-56 (signed into law 
October 26, 2001)) (the “USA PATRIOT Act”), any Lender Party that is subject to the USA PATRIOT Act may obtain, verify and 
record information that identifies individuals or entities that establish a relationship with such Lender Party, including the name, 
address, tax identification number and other information in accordance with the USA PATRIOT Act that will allow it to identify 
the individual or entity who is establishing the relationship or opening the account.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their duly 
authorized officers and delivered as of the day and year first above written.

DOMINO’S PIZZA MASTER ISSUER LLC,
as Master Issuer and as a Co-Issuer
 
By

Name:
Title:  

 
 
DOMINO’S PIZZA DISTRIBUTION LLC,
as the Domestic Distributor and as a Co-Issuer
 

 
 



 
By:

Name:
Title:  

 
 
DOMINO’S IP HOLDER LLC,
as the IP Holder and as a Co-Issuer
 
By:

Name:
Title:  

 
 
DOMINO’S SPV CANADIAN HOLDING COMPANY INC.,
as the SPV Canadian HoldCo and as a Co-Issuer
 
By:

Name:
Title:  

 
 

 



 
DOMINO’S PIZZA FRANCHISING LLC,
as a Guarantor
 
 
By:

Name:
Title:  

 
 
DOMINO’S PIZZA INTERNATIONAL FRANCHISING INC.,
as a Guarantor
 
 
By:

Name:
Title:  

 
 
DOMINO’S PIZZA CANADIAN DISTRIBUTION ULC,
as a Guarantor
 
 
By:

Name:
Title:  

 
 
DOMINO’S RE LLC,
as a Guarantor
 
 
By:

Name:
Title:  

 
 

 



 
DOMINO’S EQ LLC,
as a Guarantor
 
 
By:

Name:
Title:  

 
 
DOMINO’S SPV GUARANTOR LLC,
as a Guarantor
 
 
By:

Name:
Title:  

 
 
DOMINO’S PIZZA LLC,
as Manager
 
 
By:

Name:
Title:  

 
 

 



 
COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Administrative Agent
 
 
By:

Name:
Title:  

 
 
By:

Name:
Title:  

 
 
COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as L/C Provider
 
 
By:

Name:
Title:  

 
 
By:

Name:
Title:  

 
 

 



 
COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Swingline Lender
 
 
By:

Name:
Title:  

 
 
By:

Name:
Title:  

 
 
COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Committed Note Purchaser
 
 
By:

Name:
Title:  

 
 
By:

Name:
Title:  

 
 

 
 

 



 
BARCLAYS BANK PLC,
as Committed Note Purchaser
 
 
By:

Name:
Title:  

 
 

 



 

  SCHEDULE I TO CLASS A-1
NOTE PURCHASE AGREEMENT

 

INVESTOR GROUPS AND COMMITMENTS

Investor Maximum Conduit Committed Note Commitment
Group/Funding Investor Group Lender (if any) Purchaser(s) Amount

Agent Principal    
 Amount    

Coöperatieve $150,000,000 N/A Coöperatieve $150,000,000
Rabobank U.A., New 
York Branch

  Rabobank U.A., New 
York Branch

 

Barclays Bank PLC $50,000,000 N/A Barclays Bank $50,000,000
   PLC  
 

SCHEDULE II TO CLASS A-1
NOTE PURCHASE AGREEMENT

NOTICE ADDRESSES FOR LENDER PARTIES, AGENTS, CO-ISSUERS AND
MANAGER

CONDUIT INVESTORS 

N/A

COMMITTED PURCHASERS

Coöperatieve Rabobank U.A., New York Branch
245 Park Avenue, 37th Floor
New York, NY 10167
Attention: General Counsel
With a copy by e-mail to: tmteam@rabobank.com 
And a copy to:

Susan Williams
Assistant Vice President
245 Park Avenue, 38th Floor

 
 



 
New York, NY 10167
Fax: 914.304.9326
fm.us.bilateralloansfax@rabobank.com 

Barclays Capital
745 Seventh Avenue
New York, New York 10019
Chin-Yong Choe

With a copy by e-mail to: barcapconduitops@barclays.com 

And a copy by e-mail to:

asgreports@barclays.com 

FUNDING AGENTS 

Coöperatieve Rabobank U.A., New York Branch
245 Park Avenue, 37th Floor
New York, NY 10167
Attention: General Counsel
With a copy by e-mail to: tmteam@rabobank.com 
And a copy to:

Susan Williams
Assistant Vice President
245 Park Avenue, 38th Floor
New York, NY 10167
Fax: 914.304.9326
fm.us.bilateralloansfax@rabobank.com 

ADMINISTRATIVE AGENT 

Coöperatieve Rabobank U.A., New York Branch
245 Park Avenue, 37th Floor
New York, NY 10167
Attention: General Counsel
With a copy by e-mail to: tmteam@rabobank.com 
And a copy to:

 
 



 

Susan Williams
Assistant Vice President
245 Park Avenue, 38th Floor
New York, NY 10167
Fax: 914.304.9326
fm.us.bilateralloansfax@rabobank.com 
SWINGLINE LENDER

Coöperatieve Rabobank U.A., New York Branch
245 Park Avenue, 37th Floor
New York, NY 10167
Attention: General Counsel
With a copy by e-mail to: tmteam@rabobank.com 
And a copy to:

Susan Williams
Assistant Vice President
245 Park Avenue, 38th Floor
New York, NY 10167
Fax: 914.304.9326
fm.us.bilateralloansfax@rabobank.com 

L/C PROVIDER

Coöperatieve Rabobank U.A., New York Branch
245 Park Avenue, 37th Floor
New York, NY 10167
Attention: General Counsel
With a copy by e-mail to: tmteam@rabobank.com 
And a copy to:

Bibi Mohamed
Vice President
245 Park Avenue, 38th Floor
New York, NY 10167
Phone: 212.574.7315
Fax: 201.499.5479
rabonysblc@rabobank.com 
CO-ISSUERS 

Domino’s Pizza Master Issuer LLC
24 Frank Lloyd Wright Drive

 
 



 
P.O. Box 485
Ann Arbor, MI 48105
Attention: Secretary
Fax: 866.282.3872

And a copy to (which shall not constitute notice):

Ropes & Gray LLP 
Prudential Tower 
800 Boylston Street 
Boston, MA 02199 
Attention: Patricia Lynch
Facsimile: 617-235-9384

Domino’s SPV Canadian Holding Company Inc.
24 Frank Lloyd Wright Drive
P.O. Box 485
Ann Arbor, MI 48105
Attention: Secretary
Fax: 866.282.3872

And a copy to (which shall not constitute notice):

Ropes & Gray LLP 
Prudential Tower 
800 Boylston Street 
Boston, MA 02199 
Attention: Patricia Lynch
Facsimile: 617-235-9384

Domino’s Pizza Distribution LLC
24 Frank Lloyd Wright Drive
P.O. Box 485
Ann Arbor, MI 48105
Attention: Secretary
Fax: 866.282.3872

And a copy to (which shall not constitute notice):

Ropes & Gray LLP 
Prudential Tower 
800 Boylston Street 
Boston, MA 02199 
Attention: Patricia Lynch
Facsimile: 617-235-9384
 

 
 



 
Domino’s IP Holder LLC
24 Frank Lloyd Wright Drive
P.O. Box 485
Ann Arbor, MI 48105
Attention: Secretary
Fax: 866.282.3872

And a copy to (which shall not constitute notice):

Ropes & Gray LLP 
Prudential Tower 
800 Boylston Street 
Boston, MA 02199 
Attention: Patricia Lynch
Facsimile: 617-235-9384

MANAGER 

DOMINO’S PIZZA LLC
24 Frank Lloyd Wright Drive
P.O. Box 485
Ann Arbor, MI 48105
Attention: Secretary
Fax: 866.282.3872

And a copy to (which shall not constitute notice):

Ropes & Gray LLP 
Prudential Tower 
800 Boylston Street 
Boston, MA 02199 
Attention: Patricia Lynch
Facsimile: 617-235-9384

SCHEDULE III TO CLASS A-1 NOTE PURCHASE 
AGREEMENT

ADDITIONAL CLOSING CONDITIONS

The following are the additional conditions to initial issuance and effectiveness referred to in Section 7.01(c): 

(a) All corporate proceedings and other legal matters incident to the authorization, form and validity of each 
of the Related Documents, and all other legal matters relating to the Related Documents and the transactions contemplated 
thereby, shall be satisfactory in all material respects to the Lender Parties, and the Co-Issuers and the Guarantors shall have 

 
 



 

furnished to the Lender Parties all documents and information that the Lender Parties or their counsel may reasonably request to 
enable them to pass upon such matters.

(b) The Lender Parties shall have received evidence satisfactory to the Lender Parties and their counsel, that, 
on or before the Series 2021-1 Closing Date, all existing Liens (other than Permitted Liens) on the Collateral shall have been 
released and UCC-1 financing statements and assignments and other instruments required to be filed on or prior to the Series 
2021-1 Closing Date pursuant to the Related Documents have been or are being filed.

(c) Each Lender Party shall have received one or more opinions of counsel, in each case dated as of the 
Closing Date and addressed to the Lender Parties, from Ropes & Gray LLP, counsel to the Domino’s Parties, with respect to such 
matters as the Administrative Agent shall reasonably request (including, without limitation, company matters, non-consolidation 
matters, security interest matters relating to the Collateral, no-conflicts matters and “true contribution” matters).

(d) Each Lender Party shall have received an opinion of in-house counsel to the Domino’s Parties, addressed 
to the Committed Purchasers and dated the Series 2021-1 Closing Date, in form and substance reasonably satisfactory to each 
Lender Party and its counsel. 

(e) Each Lender Party shall have received an opinion of DLA Piper LLP (US), franchise counsel to the 
Domino’s Parties, addressed to the Committed Purchasers and dated the Series 2021-1 Closing Date, in form and substance 
reasonably satisfactory to each Lender Party and its counsel. 

(f) Each Lender Party shall have received an opinion of Richards, Layton & Finger, PA, Delaware counsel, 
addressed to the Committed Purchasers and dated as of the Series 2021-1 Closing Date, in form and substance reasonably 
satisfactory to each Lender Party and its counsel.

(g) Each Lender Party shall have received an opinion from Miller, Canfield, Paddock & Stone, P.L.C., 
Michigan counsel, addressed to the Committed Purchasers and dated as of the Series 2021-1 Closing Date, in form and substance 
reasonably satisfactory to each Lender Party and its counsel. 

Each Lender Party shall have received an opinion from Stewart McKelvey, Nova Scotia counsel, Stikeman Elliot LLP, Alberta, 
British Columbia and Ontario counsel, Thompson Dorman Sweatman LLP, Manitoba counsel, and Loyens Loeff, Dutch counsel, 
each addressed to the Committed Purchasers and dated as of the Series 2021-1 Closing Date, in form and substance reasonably 
satisfactory to each Lender Party and its counsel. 

(h) Each Lender Party shall have received an opinion of Dentons US LLP, counsel to the Trustee, addressed 
to the Committed Purchasers and dated as of the Series 2021-1 Closing Date, in form and substance reasonably satisfactory to 
each Lender Party and its counsel. 

(j) Each Lender Party shall have received an opinion of Mayer Brown LLP, counsel to the Servicer, and an 
opinion of in-house counsel to the Servicer, each addressed to the 

 
 



 

Committed Purchasers and dated the Series 2021-1 Closing Date, in form and substance reasonably satisfactory to each Lender 
Party and its counsel. 

(k) Each Lender Party shall have received a bring down letter to the opinion of in-house counsel to the Back-
Up Manager delivered in connection with the issuance and sale of the Series 2012-1 Notes, addressed to the Committed 
Purchasers and dated as of the Series 2021-1 Closing Date, in form and substance reasonably satisfactory to each Lender Party 
and its counsel. 

(l) There shall exist at and as of the Series 2021-1 Closing Date no condition that would constitute an “Event 
of Default” (or an event that with notice or the lapse of time, or both, would constitute an “Event of Default”) under, and as 
defined in, the Indenture or a material breach under any of the Related Documents as in effect at the Series 2021-1 Closing Date 
(or an event that, with notice or lapse of time, or both, would constitute such a material breach). On the Series 2021-1 Closing 
Date, each of the Related Documents shall be in full force and effect.

(m) The Manager, each Guarantor and each Co-Issuer shall have furnished to the Administrative Agent a 
certificate, in form and substance reasonably satisfactory to the Representative, dated as of the Series 2021-1 Closing Date, of the 
Chief Financial Officer (or, if such entity has no Chief Financial Officer, of another Authorized Officer) of such entity that such 
entity will be Solvent immediately after the consummation of the transactions contemplated by this Agreement; provided, that, in 
the case of each Securitization Entity, the liabilities of the other Securitization Entities with respect to debts, liabilities and 
obligations for which such Securitization Entity is jointly and severally liable shall be taken into account.

(n) None of the transactions contemplated by this Agreement shall be subject to an injunction (temporary or 
permanent) and no restraining order or other injunctive order shall have been issued; and there shall not have been any legal 
action, order, decree or other administrative proceeding instituted or threatened against the Co-Issuers, the Parent Companies or 
the Lender Parties that would reasonably be expected to adversely impact the issuance of the Series 2021-1 Notes and the 
Guarantee thereof under the Global G&C Agreement or the Lender Parties’ activities in connection therewith or any other 
transactions contemplated by the Related Documents.

The representations and warranties of each of the Co-Issuers, the Parent Companies and the Manager (to the extent a party 
thereto) contained in the Related Documents to which each of the Co-Issuers, the Parent Companies and the Manager is a party 
will be true and correct (i) if qualified as to materiality or Material Adverse Effect, in all respects, and (ii) if not so qualified, in 
all material respects, as of the Series 2021-1 Closing Date (unless stated to relate solely to an earlier date, in which case such 
representations and warranties shall be true and correct (x) if qualified as to materiality, in all respects, and (y) if not so qualified, 
in all material respects, as of such earlier date).

(o) The Co-Issuers shall have delivered $1,675,000,000 of the Series 2021-1 Class A-2 Notes to the Initial 
Purchasers on the Series 2021-1 Closing Date.

(p) The Lender Parties shall have received a certificate from each Co-Issuer, and the Manager, in each case 
executed on behalf of such Person by any Authorized Officer of the 

 
 



 

such Person, dated the Series 2021-1 Closing Date, to the effect that, to the best of each such Authorized Officer’s knowledge, (i) 
the representations and warranties of such Person in this Agreement and in each other Related Document to which such Person is 
a party are true and correct (A) if qualified as to materiality or Material Adverse Effect, in all respects and (B) if not so qualified, 
in all material respects, in each case, on and as of the Series 2021-1 Closing Date (unless stated to relate solely to an earlier date, 
in which case such representations and warranties shall be true and correct (x) if qualified as to materiality or Material Adverse 
Effect, in all respects, and (y) if not so qualified, in all material respects, in each case, as of such earlier date); (ii) such Person has 
complied with all agreements in all material respects and satisfied all conditions on its part to be performed or satisfied hereunder 
or under the Related Documents at or prior to the Series 2021-1 Closing Date; (iii) subsequent to the date as of which information 
is given in the Pricing Disclosure Package (as defined in the Series 2021-1 Class A-2 Note Purchase Agreement), there has not 
been any development in the general affairs, business, properties, capitalization, condition (financial or otherwise) or results of 
operation of such Person except as set forth or contemplated in the Pricing Disclosure Package or as described in such certificate 
or certificates that could reasonably be expected to result in a Material Adverse Effect; and (iv) nothing has come to such 
officer’s attention that would lead such Authorized Officer to believe that the Pricing Disclosure Package, as of the Applicable 
Time (as defined in the Series 2021-1 Class A-2 Note Purchase Agreement), and as of the Series 2021-1 Closing Date, or the 
Offering Memorandum as of its date and as of the Series 2021-1 Closing Date included or includes any untrue statement of a 
material fact or omitted or omits to state any material fact necessary in order to make the statements therein, in light of the 
circumstances under which they were made, not misleading.

(q) On or prior to the Series 2021-1 Closing Date, the Co-Issuers shall have jointly and severally paid to the 
Administrative Agent (i) the Upfront Commitment Fee (under and as defined in the Series 2021-1 Class A-1 VFN Fee Letter) and 
(ii) the initial installment of Administrative Agent Fee (under and as defined in the Series 2021-1 Class A-1 VFN Rabobank Fee 
Letter).

SCHEDULE IV TO CLASS A-1 NOTE PURCHASE AGREEMENT

Letters of Credit

Letter of Credit Beneficiary Amount Maturity Date

SB19941 ACE American Insurance Company $33,143,044 10/21/2021

SB19942 Arrowood Indemnity Company $310,000 10/21/2021

SB19943 Old Republic Insurance Company $8,944,405 10/21/2021

 
 



 

SB50062 Rabobank Nederland $60,000 6/22/2021

 

EXHIBIT A-1 TO CLASS A-1
NOTE PURCHASE AGREEMENT

ADVANCE REQUEST

DOMINO’S PIZZA MASTER ISSUER LLC 
DOMINO’S SPV CANADIAN HOLDING COMPANY INC. 

DOMINO’S PIZZA DISTRIBUTION LLC and 
DOMINO’S IP HOLDER LLC

SERIES 2021-1 VARIABLE FUNDING SENIOR NOTES, CLASS A-1 

TO: Coöperatieve Rabobank U.A., New York Branch, as Administrative Agent Ladies and Gentlemen:

This Advance Request is delivered to you pursuant to Section 2.03 of that certain Series 2021-1 Class A-1 Note 
Purchase Agreement, dated as of April 16, 2021 (as amended, supplemented, amended and restated or otherwise modified from 
time to time, the “Series 2021-1 Class A-1 Note Purchase Agreement”), by and among Domino’s Pizza Master Issuer LLC, 
Domino’s SPV Canadian Holding Company Inc., Domino’s Pizza Distribution, LLC and Domino’s IP Holder LLC, as Co-
Issuers, Domino’s Pizza Franchising LLC, Domino’s Pizza International Franchising Inc., Domino’s Pizza Canadian 
Distribution ULC, Domino’s Re LLC, Domino’s EQ LLC And Domino’s SPV Guarantor LLC, as Guarantors, Domino’s Pizza 
LLC, as Manager, the Conduit Investors, Committed Note Purchasers and Funding Agents named therein, the L/C Provider and 
Swingline Lender named therein, and Coöperatieve Rabobank U.A., New York Branch, as Administrative Agent (in such 
capacity, the “Administrative Agent”).

Unless otherwise defined herein or as the context otherwise requires, terms used herein have the meaning 
assigned thereto under or as provided in the Recitals and Section 1.01  of the Series 2021-1 Class A-1 Note Purchase Agreement.

The undersigned hereby requests that Advances be made in the aggregate
principal amount of $ on , 20___.
 

[IF THE CO-ISSUERS IS ELECTING EURODOLLAR RATEADJUSTED TERM SOFR FOR THESE ADVANCES 
ON THE DATE MADE IN ACCORDANCE WITH SECTION  3.01(b) OF THE CLASS A-1 NOTE PURCHASE 
AGREEMENT, ADD THE 

 
 



 
FOLLOWING SENTENCE: The undersigned hereby elects that the Advances that are not funded at the CP Rate by an 
Eligible Conduit Investor shall be EurodollarSOFR Advances and  the related EurodollarSOFR Interest Accrual Period 
shall commence on the date of such EurodollarSOFR  Advances and end on but excluding the date [one month 
subsequent to such date] [two  months subsequent to such date] [three months subsequent to such date] [six months 
subsequent to such date] [or such other time period subsequent to such date not to exceed six months as agreed upon by 
the Master Issuer and Administrative Agent.]] 

 

The undersigned hereby acknowledges that the delivery of this Advance Request and the acceptance by the 
undersigned of the proceeds of the Advances requested hereby constitute a representation and warranty by the undersigned that, 
on the date of such Advances, and before and after giving effect thereto and to the application of the proceeds therefrom, all 
conditions set forth in Section 7.03 of the Series 2021-1 Class A-1 Note Purchase Agreement have been satisfied and all 
statements set forth in Section 6.01 of the Series 2021-1 Class A-1 Note Purchase Agreement are true and correct.

The undersigned agrees that if prior to the time of the Advances requested hereby any matter certified to herein 
by it will not be true and correct at such time as if then made, it will immediately so notify both you and each Investor. Except to 
the extent, if any, that prior to the time of the Advances requested hereby you and each Investor shall receive written notice to 
the contrary from the undersigned, each matter certified to herein shall be deemed once again to be certified as true and correct 
at the date of such Advances as if then made.

Please wire transfer the proceeds of the Advances, first, $[ ] to the Swingline Lender and $[ ] to the L/C 
Provider for application to repayment of outstanding Swingline Loans and Unreimbursed L/C Drawings, as applicable, and, 
second, pursuant to the following instructions:

[insert payment instructions]

The undersigned has caused this Advance Request to be executed and delivered, and the certification and 
warranties contained herein to be made, by its duly Authorized Officer this ____ day of , 20___.

DOMINO’S PIZZA LLC,
as Manager on behalf of the Co-Issuers

By:  
Name: 
Title:

 
 



 
EXHIBIT A-2 TO CLASS A-1

NOTE PURCHASE AGREEMENT

SWINGLINE LOAN REQUEST

DOMINO’S PIZZA MASTER ISSUER LLC, 
DOMINO’S SPV CANADIAN HOLDING COMPANY INC., 

DOMINO’S PIZZA DISTRIBUTION LLC, AND 
DOMINO’S IP HOLDER LLC

SERIES 2021-1 VARIABLE FUNDING SENIOR NOTES, CLASS A-1

TO: Coöperatieve Rabobank U.A., New York Branch, as Swingline Lender

Ladies and Gentlemen:

This Swingline Loan Request is delivered to you pursuant to Section 2.06  of that certain Series 2021-1 Class 
A-1 Note Purchase Agreement, dated as of April 16, 2021 (as amended, supplemented, amended and restated or otherwise 
modified from time to time, the “Series 2021-1 Class A-1 Note Purchase Agreement”), by and among Domino’s Pizza Master 
Issuer LLC, Domino’s SPV Canadian Holding Company Inc., Domino’s Pizza Distribution, LLC and Domino’s IP Holder LLC, 
as Co-Issuers, Domino’s Pizza Franchising LLC, Domino’s Pizza International Franchising Inc., Domino’s Pizza Canadian 
Distribution ULC, Domino’s Re LLC, Domino’s EQ LLC And Domino’s SPV Guarantor LLC, as Guarantors, Domino’s Pizza 
LLC, as Manager, the Conduit Investors, Committed Note Purchasers and Funding Agents named therein, the L/C Provider and 
Swingline Lender named therein, and Coöperatieve Rabobank U.A., New York Branch, as Administrative Agent (in such 
capacity, the “Administrative Agent”).

Unless otherwise defined herein or as the context otherwise requires, terms used herein have the meaning 
assigned thereto under or as provided in the Recitals and Section 1.01  of the Series 2021-1 Class A-1 Note Purchase Agreement.

The undersigned hereby requests that Swingline Loans be made in the
aggregate principal amount of $ on , 20___.

The undersigned hereby acknowledges that the delivery of this Swingline Loan Request and the acceptance by 
the undersigned of the proceeds of the Swingline Loans requested hereby constitute a representation and warranty by the 
undersigned that, on the date of such Advances, and before and after giving effect thereto and to the application of the proceeds 
therefrom, all conditions set forth in Section 7.03 of the Series 2021-1 Class A-1 Note Purchase Agreement have been satisfied 
and all statements set forth in Section 6.01 of the Series 2021-1 Class A-1 Note Purchase Agreement are true and correct.

 
 



 
The undersigned agrees that if prior to the time of the Swingline Loans requested hereby any matter certified to 

herein by it will not be true and correct at such time as if then made, it will immediately so notify you. Except to the extent, if 
any, that prior to the time of the Swingline Loans requested hereby you shall receive written notice to the contrary from the 
undersigned, each matter certified to herein shall be deemed once again to be certified as true and correct at the date of such 
Swingline Loans as if then made.

Please wire transfer the proceeds of the Swingline Loans pursuant to the following instructions:

[insert payment instructions]

The undersigned has caused this Swingline Loan Request to be executed and delivered, and the certification 
and warranties contained herein to be made, by its duly
Authorized Officer this ____ day of , 20___.

DOMINO’S PIZZA LLC,
as Manager on behalf of the Co-Issuers

By:  
Name: 
Title:

EXHIBIT B TO CLASS A-1
NOTE PURCHASE AGREEMENT

ASSIGNMENT AND ASSUMPTION AGREEMENT, dated as of [ ], by and
among [ ] (the “Transferor”), each purchaser listed as an Acquiring Committed 
Note Purchaser on the signature pages hereof (each, an “Acquiring Committed Note Purchaser”), the Funding Agent with 
respect to such Acquiring Committed Note Purchaser listed on the signature pages hereof (each, a “Funding Agent”), and the 
Co-Issuers, Swingline Lender and L/C Provider listed on the signature pages hereof.

W I T N E S S E T  H:

WHEREAS, this Assignment and Assumption Agreement is being executed and delivered in accordance with 
Section 9.17(a) of the Series 2021-1 Class A-1 Note Purchase Agreement, dated as of April 16, 2021 (as from time to time 
amended, supplemented or otherwise modified in accordance with the terms thereof, the “Series 2021-1 Class A-1 Note 
Purchase Agreement”; terms used but not otherwise defined herein having the meanings ascribed to such terms therein), by and 
among the Co-Issuers, the Guarantors, the Manager, the 

 
 



 

Conduit Investors, Committed Note Purchasers and Funding Agents named therein, the L/C Provider and Swingline Lender 
named therein, Domino’s Pizza LLC, as Manager, and Coöperatieve Rabobank U.A., New York Branch, as Administrative 
Agent (in such capacity, the “Administrative Agent”);

WHEREAS, each Acquiring Committed Note Purchaser (if it is not already an existing Committed Note 
Purchaser) wishes to become a Committed Note Purchaser party to the Series 2021-1 Class A-1 Note Purchase Agreement; and

WHEREAS, the Transferor is selling and assigning to each Acquiring Committed Note Purchaser, [all] [a 
portion of] its rights, obligations and commitments under the Series 2021-1 Class A-1 Note Purchase Agreement, the Series 
2021-1 Class A-1 Advance Notes and each other Related Document to which it is a party with respect to the percentage of its 
Commitment Amount specified on Schedule I attached hereto;

NOW, THEREFORE, the parties hereto hereby agree as follows:

Upon the execution and delivery of this Assignment and Assumption Agreement by each Acquiring Committed 
Note Purchaser, each related Funding Agent, the Transferor, the Swingline Lender, the L/C Provider and, to the extent required 
by Section 9.17(a) of the Series 2021-1 Class A-1 Note Purchase Agreement, the Co-Issuers (the date of such execution and 
delivery, the “Transfer Issuance Date”), each Acquiring Committed Note Purchaser shall be a Committed Note Purchaser party 
to the Series 2021-1 Class A-1 Note Purchase Agreement for all purposes thereof.

The Transferor acknowledges receipt from each Acquiring Committed Note Purchaser of an amount equal to 
the purchase price, as agreed between the Transferor and such Acquiring Committed Note Purchaser (the “Purchase Price”), of 
the portion being purchased by such Acquiring Committed Note Purchaser (such Acquiring Committed Note Purchaser’s 
“Purchased Percentage”) of (i) the Transferor’s Commitment under the Series 2021-1 Class A-1
Note Purchase Agreement and (ii) the Transferor’s Committed Note Purchaser Percentage of the related Investor Group 
Principal Amount. The Transferor hereby irrevocably sells, assigns and transfers to each Acquiring Committed Note Purchaser, 
without recourse, representation or warranty, and each Acquiring Committed Note Purchaser hereby irrevocably purchases, takes 
and assumes from the Transferor, such Acquiring Committed Note Purchaser’s Purchased Percentage of (x) the Transferor’s 
Commitment under the Series 2021-1 Class A-1 Note Purchase Agreement and (y) the Transferor’s Committed Note Purchaser 
Percentage of the related Investor Group Principal Amount.

The Transferor has made arrangements with each Acquiring Committed Note Purchaser with respect to (i) the 
portion, if any, to be paid, and the date or dates for payment, by the Transferor to such Acquiring Committed Note Purchaser of 
any program fees, undrawn facility fee, structuring and commitment fees or other fees (collectively, the “Fees”) [heretofore 
received] by the Transferor pursuant to Section 3.02 of the Series 2021-1 Class A-1 Note Purchase Agreement prior to the 
Transfer Issuance Date [and (ii) the portion, if any, to be paid, and the date or dates for payment, by such Acquiring Committed 
Note Purchaser to the

 
 



 
Transferor of Fees or [ ] received by such Acquiring Committed Note Purchaser 
pursuant to the Series 2021-1 Supplement from and after the Transfer Issuance Date].

From and after the Transfer Issuance Date, amounts that would otherwise be payable to or for the account of 
the Transferor pursuant to the Series 2021-1 Supplement or the Series 2021-1 Class A-1 Note Purchase Agreement shall, instead, 
be payable to or for the account of the Transferor and the Acquiring Committed Note Purchasers, as the case may be, in 
accordance with their respective interests as reflected in this Assignment and Assumption Agreement, whether such amounts 
have accrued prior to the Transfer Issuance Date or accrue subsequent to the Transfer Issuance Date.

Each of the parties to this Assignment and Assumption Agreement agrees that, at any time and from time to 
time upon the written request of any other party, it will execute and deliver such further documents and do such further acts and 
things as such other party may reasonably request in order to effect the purposes of this Assignment and Assumption Agreement.

By executing and delivering this Assignment and Assumption Agreement, the Transferor and each Acquiring 
Committed Note Purchaser confirm to and agree with each other and the other parties to the Series 2021-1 Class A-1 Note 
Purchase Agreement as follows: (i) other than the representation and warranty that it is the legal and beneficial owner of the 
interest being assigned hereby free and clear of any adverse claim, the Transferor makes no representation or warranty and 
assumes no responsibility with respect to any statements, warranties or representations made in or in connection with the Series 
2021-1 Supplement, the Series 2021-1 Class A-1 Note Purchase Agreement or the execution, legality, validity, enforceability, 
genuineness, sufficiency or value of the Indenture, the Series 2021-1 Class A-1 Notes, the Related Documents or any instrument 
or document furnished pursuant thereto; (ii) the Transferor makes no representation or warranty and assumes no responsibility 
with respect to the financial condition of the Co-Issuers or the performance or observance by the Co-Issuers of any of the Co-
Issuers’ obligations under the Indenture, the Series 2021-1 Class A-1 Note Purchase Agreement, the Related Documents or any 
other instrument or document furnished pursuant hereto; (iii) each
Acquiring Committed Note Purchaser confirms that it has received a copy of the Indenture, the Series 2021-1 Class A-1 Note 
Purchase Agreement and such other Related Documents and other documents and information as it has deemed appropriate to 
make its own credit analysis and decision to enter into this Assignment and Assumption Agreement; (iv) each Acquiring 
Committed Note Purchaser will, independently and without reliance upon the Administrative Agent, the Transferor, the Funding 
Agent or any other Investor Group and based on such documents and information as it shall deem appropriate at the time, 
continue to make its own credit decisions in taking or not taking action under the Series 2021-1 Class A-1 Note Purchase 
Agreement; (v) each Acquiring Committed Note Purchaser appoints and authorizes the Administrative Agent to take such 
action as agent on its behalf and to exercise such powers under the Series 2021-1 Class A-1 Note Purchase Agreement as are 
delegated to the Administrative Agent by the terms thereof, together with such powers as are reasonably incidental thereto, all 
in accordance with Article V of the Series 2021-1 Class A-1 Note Purchase Agreement; (vi) each Acquiring Committed Note 
Purchaser appoints and authorizes its related Funding Agent to take such action as agent on its behalf and to exercise such 
powers 

 
 



 
under the Series 2021-1 Class A-1 Note Purchase Agreement as are delegated to such Funding Agent by the terms thereof, 
together with such powers as are reasonably incidental thereto, all in accordance with Article V of the Series 2021-1 Class A-1 
Note Purchase Agreement; (vii) each Acquiring Committed Note Purchaser agrees that it will perform in accordance with their 
terms all of the obligations that by the terms of the Series 2021-1 Class A-1 Note Purchase Agreement are required to be 
performed by it as a Committed Note Purchaser; and (viii) each Acquiring Committed Note Purchaser hereby represents and 
warrants to the Co-Issuers and the Manager that: (A) it has had an opportunity to discuss the Co-Issuers’ and the Manager’s 
business, management and financial affairs, and the terms and conditions of the proposed purchase, with the Co-Issuers and the 
Manager and their respective representatives; (B) it is a “qualified institutional buyer” within the meaning of Rule 144A under 
the Securities Act and otherwise meets the criteria in Section 6.03(b) of the Series 2021-1 Class A-1 Note Purchase Agreement 
and has sufficient knowledge and experience in financial and business matters to be capable of evaluating the merits and risks 
of investing in, and is able and prepared to bear the economic risk of investing in, the Series 2021-1 Class A-1 Notes; (C) it is 
purchasing the Series 2021-1 Class A-1 Notes for its own account, or for the account of one or more “qualified institutional 
buyers” within the meaning of Rule 144A under the Securities Act that meet the criteria described in clause (viii)(B) above and 
for which it is acting with complete investment discretion, for investment purposes only and not with a view to distribution, 
subject, nevertheless, to the understanding that the disposition of its property shall at all times be and remain within its control, 
and neither it nor its Affiliates has engaged in any general solicitation or general advertising within the meaning of the 
Securities Act with respect to the Series 2021-1 Class A-1 Notes; (D) it understands that (I) the Series 2021-1 Class A-1 Notes 
have not been and will not be registered or qualified under the Securities Act or any applicable state securities laws or the 
securities laws of any other jurisdiction and are being offered only in a transaction not involving any public offering within the 
meaning of the Securities Act and may not be resold or otherwise transferred unless so registered or qualified or unless an 
exemption from registration or qualification is available and an opinion of counsel shall have been delivered in advance to the 
Co-Issuers, (II) the Co-Issuers is not required to register the Series 2021-1 Class A-1 Notes, (III) any permitted transferee 
hereunder must be a “qualified institutional buyer” within the meaning of Rule 144A under the Securities Act and must 
otherwise meet the criteria described under clause (viii)(B) above and (IV) any transfer must comply with the provisions of

Section 2.8 of the Base Indenture, Section 4.03 of the Series 2021-1 Supplement and Sections 9.03 or 9.17, as applicable, of the 
Series 2021-1 Class A-1 Note Purchase Agreement; (E) it will comply with the requirements of clause (viii)(D) above in 
connection with any transfer by it of the Series 2021-1 Class A-1 Notes; (F) it understands that the Series 2021-1 Class A-1 
Notes in the form of definitive notes will bear the legend set out in the form of Series 2021-1 Class A-1 Notes attached to the 
Series 2021-1 Supplement and that the Series 2021-1 Class A-1 Notes will be subject to the restrictions on transfer described in 
such legend; (G) it will obtain for the benefit of the Co-Issuers from any purchaser of the Series 2021-1 Class A-1 Notes 
substantially the same representations and warranties contained in the foregoing paragraphs; and (H) it has executed a 
Purchaser’s Letter substantially in the form of Exhibit D to the Series 2021-1 Class A-1 Note Purchase Agreement.

 
 



 

Schedule I hereto sets forth (i) the Purchased Percentage for each Acquiring Committed Note Purchaser, (ii) the 
revised Commitment Amounts of the Transferor and each Acquiring Committed Note Purchaser, and (iii) the revised Maximum 
Investor Group Principal Amounts for the Investor Groups of the Transferor and each Acquiring Committed Note Purchaser (it 
being understood that if the Transferor was part of a Conduit Investor’s Investor Group and the Acquiring Committed Note 
Purchaser is intended to be part of the same Investor Group, there will not be any change to the Maximum Investor Group 
Principal Amount for that Investor Group) and (iv) administrative information with respect to each Acquiring Committed Note 
Purchaser and its related Funding Agent.

This Assignment and Assumption Agreement may be executed in any number of counterparts (which may 
include facsimile or other electronic transmission of counterparts) and by the different parties hereto in separate counterparts, 
each of which when so executed shall be deemed to be an original, and all of which together shall constitute one and the same 
instrument.

This Assignment and Assumption Agreement and all matters arising under or in any manner relating to this 
Assignment and Assumption Agreement shall be governed by, and construed in accordance with, the laws of the State of New 
York without giving effect to any choice of law or conflict provision or rule (whether of the State of New York or any other 
jurisdiction) that would cause the application of the laws of any jurisdiction other than the State of New York), and the 
obligations, rights and remedies of the parties hereto shall be determined in accordance with such law.

ALL PARTIES HEREUNDER HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVE 
ANY RIGHTS THEY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON OR ON 
THE SERIES 2021-1 CLASS A-1 NOTE PURCHASE AGREEMENT, OR ARISING OUT OF, UNDER, OR IN 
CONNECTION WITH, THIS ASSIGNMENT AND ASSUMPTION AGREEMENT OR THE SERIES 2021-1 CLASS A-1 
NOTE PURCHASE AGREEMENT, OR ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS 
(WHETHER ORAL OR WRITTEN) OR ACTIONS OF THE PARTIES IN CONNECTION HEREWITH OR THEREWITH. 
ALL PARTIES ACKNOWLEDGE AND AGREE THAT THEY HAVE RECEIVED FULL AND SIGNIFICANT 
CONSIDERATION FOR THIS PROVISION AND THAT THIS PROVISION IS A MATERIAL INDUCEMENT FOR ALL 
PARTIES TO ENTER INTO THIS ASSIGNMENT AND ASSUMPTION AGREEMENT.

IN WITNESS WHEREOF, the parties hereto have caused this Assignment and Assumption Agreement to be 
executed by their respective duly authorized officers as of the date first set forth above.

[ ], as Transferor

By:  
 

 



 
Name: 
Title:

By:  
Name: 
Title:

[ ], as Acquiring Committed Note Purchaser

By:  
Name: 
Title:

[ ], as Funding Agent

By:  
 

Name: 
Title:

CONSENTED AND ACKNOWLEDGED BY THE CO-ISSUERS:

DOMINO’S PIZZA MASTER ISSUER LLC, as a Co-Issuer

By:
Name:
Title:

DOMINO’S SPV CANADIAN HOLDING COMPANY INC., as a 
Co-Issuer

By:
Name: 
Title:

 
 



 

DOMINO’S PIZZA DISTRIBUTION LLC, as a Co-Issuer

By:
Name: 
Title:

DOMINO’S IP HOLDER LLC, as a Co-Issuer

By:
Name: 
Title:

CONSENTED BY:

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as 
Swingline Lender

By:  
Name: 
Title:

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as 
L/C Provider

By:  
 

Name: 
Title:

SCHEDULE I TO
ASSIGNMENT AND ASSUMPTION AGREEMENT

 
LIST OF ADDRESSES FOR NOTICES
AND OF COMMITMENT AMOUNTS

 
 



 

[____________________], as
Transferor

Prior Commitment Amount: $[ ]

 

Revised Commitment Amount: $[ ]

Prior Maximum Investor Group   

Principal Amount: $[ ]  

Revised Maximum Investor   

Group Principal Amount: $[ ]  

Related Conduit Investor 
(if applicable) [ ]

 

[ ], as

 

 

Acquiring Committed Note Purchaser Address:
Attention: 
Telephone: 
Facsimile:

Purchased Percentage of
Transferor’s Commitment: [ ]%

Prior Commitment Amount: $[ ]
Revised Commitment Amount: $[ ] 
Prior Maximum Investor Group
Principal Amount: $[ ] 
Revised Maximum Investor

Group Principal Amount: $[ ]

Related Conduit Investor

(if applicable) [ ]
 

 



 

[ ], as 
related Funding Agent

 
Address: 
Attention: 
Telephone: 
Facsimile:

EXHIBIT C TO CLASS A-1
NOTE PURCHASE AGREEMENT

INVESTOR GROUP SUPPLEMENT, dated as of [ ], by and among
(i) [ ] (the “Transferor Investor Group”), (ii) [ ] (the “Acquiring 
Investor Group”), (iii) the Funding Agent with respect to the Acquiring Investor Group listed on the signature pages hereof (each, 
a “Funding Agent”), and (iv) the Co-Issuers, the Swingline Lender and the L/C Provider listed on the signature pages hereof.

W I T N E S E T  H:

WHEREAS, this Investor Group Supplement is being executed and delivered in accordance with Section 
9.17(c) of the Series 2021-1 Class A-1 Note Purchase Agreement, dated as of April 16, 2021 (as from time to time amended, 
supplemented or otherwise modified in accordance with the terms thereof, the “Series 2021-1 Class A-1 Note Purchase 
Agreement”; terms used but not otherwise defined herein having the meanings ascribed to such terms therein), by and among the 
Co-Issuers, the Guarantors, the Manager, the Conduit Investors, Committed Note Purchasers and Funding Agents named therein, 
the L/C Provider and Swingline Lender named therein, Domino’s Pizza LLC, as Manager, and Coöperatieve Rabobank U.A., 
New York Branch, as Administrative Agent (in such capacity, the “Administrative Agent”);

WHEREAS, the Acquiring Investor Group wishes to become a Conduit Investor and [a] Committed Note 
Purchaser[s] with respect to such Conduit Investor under the Series 2021-1 Class A-1 Note Purchase Agreement; and

WHEREAS, the Transferor Investor Group is selling and assigning to the Acquiring Investor Group [all] [a 
portion of] its respective rights, obligations and commitments under the Series 2021-1 Class A-1 Note Purchase Agreement, the 
Series 2021-1 Class A-1 Advance Notes and each other Related Document to which it is a party with respect to the percentage of 
its Commitment Amount specified on Schedule I attached hereto;

NOW, THEREFORE, the parties hereto hereby agree as follows:

Upon the execution and delivery of this Investor Group Supplement by the Acquiring Investor Group, each 
related Funding Agent with respect thereto, the Transferor Investor Group, the Swingline Lender, the L/C Provider and, to the 
extent required by Section 

 
 



 

9.17(c) of the Series 2021-1 Class A-1 Note Purchase Agreement (the date of such execution and delivery, the “Transfer Issuance 
Date”), the Co-Issuers, the Conduit Investor and the Committed Note Purchaser[s] with respect to the Acquiring Investor Group 
shall be parties to the Series 2021-1 Class A-1 Note Purchase Agreement for all purposes thereof.

The Transferor Investor Group acknowledges receipt from the Acquiring Investor Group of an amount equal to 
the purchase price, as agreed between the Transferor Investor Group and the Acquiring Investor Group (the “Purchase Price”), of 
the portion being purchased by the Acquiring Investor Group (the Acquiring Investor Group’s “Purchased Percentage”) of (i) the 
aggregate Commitment[s] of the Committed Note Purchaser[s] included in the Transferor Investor Group under the Series 2021-1 
Class A-1 Note Purchase Agreement and (ii) the aggregate related Committed Note Purchaser Percentage[s] of the related 
Investor Group
Principal Amount. The Transferor Investor Group hereby irrevocably sells, assigns and transfers to the Acquiring Investor Group, 
without recourse, representation or warranty, and the Acquiring Investor Group hereby irrevocably purchases, takes and assumes 
from the Transferor Investor Group, such Acquiring Investor Group’s Purchased Percentage of (x) the aggregate Commitment[s] 
of the Committed Note Purchaser[s] included in the Transferor Investor Group under the Series 2021-1 Class A-1 Note Purchase 
Agreement and (y) the aggregate related Committed Note Purchaser Percentage[s] of the related Investor Group Principal 
Amount.

The Transferor Investor Group has made arrangements with the Acquiring Investor Group with respect to (i) the 
portion, if any, to be paid, and the date or dates for payment, by the Transferor Investor Group to such Acquiring Investor Group 
of any program fees, undrawn facility fee, structuring and commitment fees or other fees (collectively, the “Fees”) [heretofore 
received] by the Transferor Investor Group pursuant to Section 3.02 of the Series 2021-1 Class A-1 Note Purchase Agreement 
prior to the Transfer Issuance Date [and (ii) the portion, if any, to be paid, and the date or dates for payment, by such Acquiring 
Investor Group to the Transferor
Investor Group of Fees or [ ] received by such Acquiring Investor Group pursuant to the 
Series 2021-1 Supplement from and after the Transfer Issuance Date].

From and after the Transfer Issuance Date, amounts that would otherwise be payable to or for the account of the 
Transferor Investor Group pursuant to the Series 2021-1 Supplement or the Series 2021-1 Class A-1 Note Purchase Agreement 
shall, instead, be payable to or for the account of the Transferor Investor Group and the Acquiring Investor Group, as the case 
may be, in accordance with their respective interests as reflected in this Investor Group Supplement, whether such amounts have 
accrued prior to the Transfer Issuance Date or accrue subsequent to the Transfer Issuance Date.

Each of the parties to this Investor Group Supplement agrees that, at any time and from time to time upon the 
written request of any other party, it will execute and deliver such further documents and do such further acts and things as such 
other party may reasonably request in order to effect the purposes of this Investor Group Supplement.

The Acquiring Investor Group has executed and delivered to the Administrative Agent a Purchaser’s Letter 
substantially in the form of Exhibit D to the Series 2021-1 Class A-1 Note Purchase Agreement.

 
 



 

By executing and delivering this Investor Group Supplement, the Transferor Investor Group and the Acquiring 
Investor Group confirm to and agree with each other and the other parties to the Series 2021-1 Class A-1 Note Purchase 
Agreement as follows: (i) other than the representation and warranty that it is the legal and beneficial owner of the interest being 
assigned hereby free and clear of any adverse claim, the Transferor Investor Group makes no representation or warranty and 
assumes no responsibility with respect to any statements, warranties or representations made in or in connection with the Series 
2021-1 Supplement, the Series 2021-1 Class A-1 Note Purchase Agreement or the execution, legality, validity, enforceability, 
genuineness, sufficiency or value of the Indenture, the Series 2021-1 Class A-1 Notes, the Related Documents or any instrument 
or document furnished pursuant thereto; (ii) the Transferor Investor Group makes no representation or warranty and assumes no 
responsibility with respect to the financial condition of the Co-Issuers or the performance or observance by the

Co-Issuers of any of the Co-Issuers’ obligations under the Indenture, the Series 2021-1 Class A-1 Note Purchase Agreement, the 
Related Documents or any other instrument or document furnished pursuant hereto; (iii) the Acquiring Investor Group confirms 
that it has received a copy of the Indenture, the Series 2021-1 Class A-1 Note Purchase Agreement and such other Related 
Documents and other documents and information as it has deemed appropriate to make its own credit analysis and decision to 
enter into this Investor Group Supplement; (iv) the Acquiring Investor Group will, independently and without reliance upon the 
Administrative Agent, the Transferor Investor Group, the Funding Agents or any other Person and based on such documents and 
information as it shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking action under 
the Series 2021-1 Class A-1 Note Purchase Agreement; (v) the Acquiring Investor Group appoints and authorizes the 
Administrative Agent to take such action as agent on its behalf and to exercise such powers under the Series 2021-1 Class A-1 
Note Purchase Agreement as are delegated to the Administrative Agent by the terms thereof, together with such powers as are 
reasonably incidental thereto, all in accordance with Article V of the Series 2021-1 Class A-1 Note Purchase Agreement; (vi) 
each member of the Acquiring Investor Group appoints and authorizes its related Funding Agent, listed on Schedule I  hereto, to 
take such action as agent on its behalf and to exercise such powers under the Series 2021-1 Class A-1 Note Purchase Agreement 
as are delegated to such Funding Agent by the terms thereof, together with such powers as are reasonably incidental thereto, all in 
accordance with Article V of the Series 2021-1 Class A-1 Note Purchase Agreement; (vii) each member of the Acquiring Investor 
Group agrees that it will perform in accordance with their terms all of the obligations that by the terms of the Series 2021-1 Class 
A-1 Note Purchase Agreement are required to be performed by it as a member of the Acquiring Investor Group; and (viii) each 
member of the Acquiring Investor Group hereby represents and warrants to the Co-Issuers and the Manager that: (A) it has had 
an opportunity to discuss the Co-Issuers’ and the Manager’s business, management and financial affairs, and the terms and 
conditions of the proposed purchase, with the Co-Issuers and the Manager and their respective representatives; (B) it is a 
“qualified institutional buyer” within the meaning of Rule 144A under the Securities Act and has sufficient knowledge and 
experience in financial and business matters to be capable of evaluating the merits and risks of investing in, and is able and 
prepared to bear the economic risk of investing in, the Series 2021-1 Class A-1 Notes; (C) it is purchasing the Series 2021-1 
Class A-1 Notes for its own account, or for the account of one or more “qualified institutional buyers” within the meaning of 
Rule 144A under the Securities Act that meet the criteria described in 

 
 



 
clause (viii)(B) above and for which it is acting with complete investment discretion, for investment purposes only and not with a 
view to distribution, subject, nevertheless, to the understanding that the disposition of its property shall at all times be and remain 
within its control, and neither it nor its Affiliates has engaged in any general solicitation or general advertising within the 
meaning of the Securities Act with respect to the Series 2021-1 Class A-1 Notes; (D) it understands that (I) the Series 2021-1 
Class A-1 Notes have not been and will not be registered or qualified under the Securities Act or any applicable state securities 
laws or the securities laws of any other jurisdiction and are being offered only in a transaction not involving any public offering 
within the meaning of the Securities Act and may not be resold or otherwise transferred unless so registered or qualified or unless 
an exemption from registration or qualification is available and an opinion of counsel shall have been delivered in advance to the 
Co-Issuers, (II) the Co-Issuers is not required to register the Series 2021-1 Class A-1 Notes, (III) any permitted transferee 
hereunder must meet the criteria described under clause (viii)(B) above

and (IV) any transfer must comply with the provisions of Section 2.8 of the Base Indenture, Section 4.03 of the Series 2021-1 
Supplement and Sections 9.03 or 9.17, as applicable, of the Series 2021-1 Class A-1 Note Purchase Agreement; (E) it will comply 
with the requirements of clause (viii)(D) above in connection with any transfer by it of the Series 2021-1 Class A-1 Notes; (F) it 
understands that the Series 2021-1 Class A-1 Notes in the form of definitive notes will bear the legend set out in the form of 
Series 2021-1 Class A-1 Notes attached to the Series 2021-1 Supplement and that the Series 2021-1 Class A-1 Notes will be 
subject to the restrictions on transfer described in such legend; (G) it will obtain for the benefit of the Co-Issuers from any 
purchaser of the Series 2021-1 Class A-1 Notes substantially the same representations and warranties contained in the foregoing 
paragraphs; and (H) it has executed a Purchaser’s Letter substantially in the form of Exhibit D to the Series 2021-1 Class A-1 
Note Purchase Agreement.

Schedule I hereto sets forth (i) the Purchased Percentage for the Acquiring Investor Group, (ii) the revised 
Commitment Amounts of the Transferor Investor Group and the Acquiring Investor Group, and (iii) the revised Maximum 
Investor Group Principal Amounts for the Transferor Investor Group and the Acquiring Investor Group and (iv) administrative 
information with respect to the Acquiring Investor Group and its related Funding Agent.

This Investor Group Supplement and all matters arising under or in any manner relating to this Investor Group 
Supplement shall be governed by, and construed in accordance with, the laws of the State of New York without giving effect to 
any choice of law or conflict provision or rule (whether of the State of New York or any other jurisdiction) that would cause the 
application of the laws of any jurisdiction other than the State of New York, and the obligations, rights and remedies of the parties 
hereto shall be determined in accordance with such law.

ALL PARTIES HEREUNDER HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVE 
ANY RIGHTS THEY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON OR ON 
THE SERIES 2021-1 CLASS A-1 NOTE PURCHASE AGREEMENT, OR ARISING OUT OF, UNDER, OR IN 
CONNECTION WITH, THIS INVESTOR GROUP SUPPLEMENT OR THE SERIES 2021-1 CLASS A-1 NOTE PURCHASE 
AGREEMENT, OR ANY COURSE OF CONDUCT, 

 
 



 

COURSE OF DEALING, STATEMENTS (WHETHER ORAL OR WRITTEN) OR ACTIONS OF THE PARTIES IN 
CONNECTION HEREWITH OR THEREWITH. ALL PARTIES ACKNOWLEDGE AND AGREE THAT THEY HAVE 
RECEIVED FULL AND SIGNIFICANT CONSIDERATION FOR THIS PROVISION AND THAT THIS PROVISION IS A 
MATERIAL INDUCEMENT FOR ALL PARTIES TO ENTER INTO THIS INVESTOR GROUP SUPPLEMENT.

IN WITNESS WHEREOF, the parties hereto have caused this Investor Group Supplement to be executed by 
their respective duly authorized officers as of the date first set forth above.

[ ], as Transferor Investor Group

By:  
Name: 
Title

[ ], as Acquiring Investor Group

By:  
Name: 
Title:

[ ], as Funding Agent

By:  
Name: 
Title

CONSENTED AND ACKNOWLEDGED BY THE CO-ISSUERS:

DOMINO’S PIZZA MASTER ISSUER LLC, as a Co-Issuer

By:
Name:

 
 



 
Title:

DOMINO’S SPV CANADIAN HOLDING COMPANY INC., as a 
Co-Issuer

By:
Name: 
Title:

DOMINO’S PIZZA DISTRIBUTION LLC, as a Co-Issuer

By:
Name: 
Title:

DOMINO’S IP HOLDER LLC, as a Co-Issuer

By:
Name: 
Title:

CONSENTED BY:

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as 
Swingline Lender

By:  
Name: 
Title:

 
 



 

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as 
L/C Provider

By:  
 

Name: 
Title:

SCHEDULE I TO
INVESTOR GROUP SUPPLEMENT

LIST OF ADDRESSES FOR NOTICES AND OF COMMITMENT AMOUNTS

[____________________], as 
Transferor Investor Group

Prior Commitment Amount: $[ ]
Revised Commitment Amount: $[ ] 
Prior Maximum Investor Group
Principal Amount: $[ ] 
Revised Maximum Investor

Group Principal Amount: $[ ]

[_______________________], as 
Acquiring Investor Group

Address: 
Attention: 
Telephone: 
Facsimile:

Purchased Percentage of
Transferor Investor Group’s Commitment: [ ]%

 
 



 

Prior Commitment Amount: $[ ] 
Revised Commitment Amount: $[______] 
Prior Maximum Investor Group

Principal Amount: $[  ]

Revised Maximum Investor

Group Principal Amount: $[ ]

[ ], as
related Funding Agent

Address: Attention:
 

Telephone: 
Facsimile:

EXHIBIT D TO CLASS A-1
NOTE PURCHASE AGREEMENT

[FORM OF PURCHASER’S LETTER]

[INVESTOR]
[INVESTOR ADDRESS]
Attention: [INVESTOR CONTACT] [Date]

Ladies and Gentlemen:

Reference is hereby made to the Class A-1 Note Purchase Agreement dated April 16, 2021 (the “NPA”) relating 
to the offer and sale (the “Offering”) of Series 2021-1 Variable Funding Senior Notes, Class A-1 (the “Securities”) of Domino’s 
Pizza Master Issuer LLC, Domino’s SPV Canadian Holding Company Inc., Domino’s Pizza Distribution, LLC and Domino’s IP 
Holder LLC (collectively, the “Co-Issuers”). The Offering will not be required to be registered with the Securities and Exchange 
Commission pursuant to the Securities Act of 1933, as amended (the “Act”) under an exemption from registration granted in 
Section 4(a)(2) of the Act. Coöperatieve Rabobank U.A., New York Branch is acting as administrative agent (the “Administrative 
Agent”) in connection with the Offering. Unless otherwise defined herein, capitalized terms have the definitions ascribed to them 
in the NPA. Please confirm with us your acknowledgement and agreement with the following:

(a) You are a “qualified institutional buyer” within the meaning of Rule 144A under the Act (a “Qualified 
Institutional Buyer”) and have sufficient knowledge and 

 
 



 

experience in financial and business matters to be capable of evaluating the merits and risks of investing in, and 
are able and prepared to bear the economic risk of investing in, the Securities.

(b) Neither the Administrative Agent nor its Affiliates (i) has provided you with any information with respect to the 
Co-Issuers, the Securities or the Offering other than the information contained in the NPA, which was prepared 
by the Co-Issuers, or (ii) makes any representation as to the credit quality of the Co-Issuers or the merits of an 
investment in the Securities. The Administrative Agent has not provided you with any legal, business, tax or 
other advice in connection with the Offering or your possible purchase of the Securities.

(c) You acknowledge that you have completed your own diligence investigation of the Co-Issuers and the Securities 
and have had sufficient access to the agreements, documents, records, officers and directors of the Co-Issuers to 
make your investment decision related to the Securities. You further acknowledge that you have had an 
opportunity to discuss the Co-Issuers’ and the Manager’s business, management and financial affairs, and the 
terms and conditions of the proposed purchase, with the Co-Issuers and the Manager and their respective 
representatives.

(d) The Administrative Agent may currently or in the future own securities issued by, or have business relationships 
(including, among others, lending, depository, risk management, advisory and banking relationships) with, the Co-
Issuers and its affiliates, and the Administrative Agent will manage such security positions and business relationships as 
it determines to be in its best interests, without regard to the interests of the holders of the Securities.

(e) You are purchasing the Securities for your own account, or for the account of one or more Persons who are Qualified 
Institutional Buyers and who meet the criteria described in paragraph (a) above and for whom you are acting with 
complete investment discretion, for investment purposes only and not with a view to a distribution in violation of the 
Act, subject, nevertheless, to the understanding that the disposition of your property shall at all times be and remain 
within your control, and neither you nor your Affiliates has engaged in any general solicitation or general advertising 
within the meaning of the Act, or the rules and regulations promulgated thereunder with respect to the Securities. You 
confirm that, to the extent you are purchasing the Securities for the account of one or more other Persons, (i) you have 
been duly authorized to make the representations, warranties, acknowledgements and agreements set forth herein on 
their behalf and (ii) the provisions of this letter constitute legal, valid and binding obligations of you and any other 
Person for whose account you are acting;

(f) You understand that (i) the Securities have not been and will not be registered or qualified under the Act or any 
applicable state securities laws or the securities laws of any other jurisdiction and are being offered only in a transaction 
not involving any public offering within the meaning of the Act and may not be resold or otherwise transferred unless so 

 
 



 

registered or qualified or unless an exemption from registration or qualification is available and an opinion of counsel on 
the foregoing shall have been delivered in advance to the Co-Issuers, (ii) the Co-Issuers is not required to register the 
Securities under the Act or any applicable state securities laws or the securities laws of any state of the United States or 
any other jurisdiction, (iii) any permitted transferee under the NPA must be a Qualified Institutional Buyer and (iv) any 
transfer must comply with the provisions of Section 2.8 of the Base Indenture, Section 4.03 of the Series 2021-1 
Supplement and Sections 9.03 or 9.17 of the NPA, as applicable;

(g) You will comply with the requirements of paragraph (f) above in connection with any transfer by you of the Securities;

(h) You understand that the Securities in the form of definitive notes will bear the legend set out in the form of Securities 
attached to the Series 2021-1 Supplement and that the Securities will be subject to the restrictions on transfer described 
in such legend;

(i) Either (i) you are not acquiring or holding the Securities for or on behalf of, or with the assets of, any plan, account or 
other arrangement that is subject to Title I of the Employee Retirement Income Security Act of 1974, as amended

(“ERISA”), Section 4975 of the Code, or provisions under any Similar Law (as defined in the Series 2021-1 
Supplemental Definitions List attached to the Series 2021-1 Supplement as Annex A) or (ii) your purchase and 
holding of the Securities does not constitute and will not result in a non-exempt prohibited transaction under 
Section 406 of ERISA or Section 4975 of the Code or a violation of any applicable Similar Law; and

(j) You will obtain for the benefit of the Co-Issuers from any purchaser of the
Securities substantially the same representations and warranties contained in the foregoing paragraphs.

This letter agreement will be governed by and construed in accordance with the laws of the State of New York 
without giving effect to any choice of law or conflict provision or rule (whether of the State of New York or any other 
jurisdiction) that would cause the application of the laws of any jurisdiction other than the State of New York.

You understand that the Administrative Agent will rely upon this letter agreement in acting as an Administrative 
Agent in connection with the Offering. You agree to notify the Administrative Agent promptly in writing if any of your 
representations, acknowledgements or agreements herein cease to be accurate and complete. You irrevocably authorize the 
Administrative Agent to produce this letter to any interested party in any administrative or legal proceeding or official inquiry 
with respect to the matters set forth herein.

[ ]

By:  
 

 



 
Name: 
Title:

Agreed and Acknowledged: [INVESTOR]

By:  
 

Name: 
Title:

EXHIBIT E TO CLASS A-1
NOTE PURCHASE AGREEMENT

[FORM OF JOINDER AGREEMENT
TO SERIES 2021-1 CLASS A-1 NOTE PURCHASE AGREEMENT]

This JOINDER AGREEMENT, dated as of [ ], is by and among [ ], as
Committed Purchaser (the “Additional Committed Note Purchaser”), [ ], as Funding Agent
(the “Additional Funding Agent”) [and [ ], as Conduit Investor (the “Additional Conduit
Investor”)] and the Co-Issuers, the Swingline Lender and the L/C Provider listed on the signature pages hereof.

W I T N E S E T  H:

WHEREAS, this Joinder Agreement is being executed and delivered in connection with the Class A-1 Note 
Purchase Agreement, dated as of April 16, 2021 (as from time to time amended, supplemented or otherwise modified in 
accordance with the terms thereof, the “Agreement”), by and among Domino’s Pizza Master Issuer LLC, Domino’s SPV 
Canadian Holding Company Inc., Domino’s Pizza Distribution LLC and Domino’s IP Holder LLC, as Co-Issuers, Domino’s 
Pizza Franchising LLC, Domino’s Pizza Canadian Distribution ULC, Domino’s RE LLC, Domino’s EQ LLC and Domino’s SPV 
Guarantor LLC, as Guarantors, Domino’s Pizza LLC, as Manager, the Conduit Investors, Committed Note Purchasers, and 
Funding Agents listed on Schedule I thereto, and Coöperatieve Rabobank U.A., New York Branch, as Administrative Agent, L/C 
Provider and Swingline Lender; and

WHEREAS, [ ] (the “Additional Committed Note Purchaser”), [ ] (the
“Additional Funding Agent”) and [ ] (the “Additional Conduit Investor”) wish to become a 
party to the Agreement;

WHEREAS, terms used but not otherwise defined herein have the meanings given to such terms in the 
Agreement;

 
 



 

NOW, THEREFORE, the parties hereto hereby agree as follows:

As of [ ] (the “Effective Date”), the Additional Committed Note Purchaser
hereby joins and is made a party to the Agreement as a Committed Note Purchaser, the Additional Funding Agent hereby joins 
and is made a party to the Agreement as a Funding Agent and a part of such Additional Committed Note Purchaser’s Investor 
Group[, and the Additional Conduit Investor hereby joins and is made a party to the Agreement as a Conduit Investor and a part 
of such Additional Committed Note Purchaser’s Investor Group], each with the same effect as if an original signatory to the 
Agreement and each agrees to be bound by all the terms and provisions thereof.

By executing and delivering this Joinder Agreement, the Additional Committed Note Purchaser confirms and 
agrees with the parties hereto and the other parties to the Agreement as follows:

(a)the Additional Committed Note Purchaser confirms that it has received a copy of the Indenture, 
the Agreement and such other Related Documents and other documents and information as it has deemed appropriate to make 
its own credit analysis and decision to enter into this Joinder Agreement;

(b)the Additional Committed Note Purchaser will, independently and without reliance upon the 
Administrative Agent, any Funding Agent or any other Investor Group and based on such documents and information as it 
shall deem appropriate at the time, make its own credit decisions in taking or not taking action under the Agreement;

(c)the Additional Committed Note Purchaser appoints and authorizes the Administrative Agent to 
take such action as agent on its behalf and to exercise such powers under the Agreement as are delegated to the Administrative 
Agent by the terms thereof, together with such powers as are reasonably incidental thereto, all in accordance with Article V of 
the Agreement;

(d)the Additional Committed Note Purchaser appoints and authorizes the Additional Funding Agent 
to take such action as agent on its behalf and to exercise such powers under the Agreement as are delegated to such Funding 
Agent by the terms thereof, together with such powers as are reasonably incidental thereto, all in accordance with Article V of 
the Agreement;

(e)the Additional Committed Note Purchaser agrees that it will perform in accordance with their 
terms all of the obligations that by the terms of the Agreement are required to be performed by it as a Committed Note 
Purchaser; and

(f)the Additional Committed Note Purchaser hereby represents and warrants to the Co-Issuers and 
the Manager that:

(i)it has had an opportunity to discuss the Co-Issuers’ and the Manager’s business, 
management and financial affairs, and the terms and conditions of the proposed purchase, with the Co-Issuers and the 
Manager and their respective representatives;

 
 



 

(ii)it is a “qualified institutional buyer” within the meaning of Rule 144A under the Securities 
Act and otherwise meets the criteria in Section 6.03(b) of the Agreement and has sufficient knowledge and experience in 
financial and business matters to be capable of evaluating the merits and risks of investing in, and is able and prepared to 
bear the economic risk of investing in, the Series 2021-1 Class A-1 Notes;

(iii)it is purchasing the Series 2021-1 Class A-1 Notes for its own account, or for the account 
of one or more “qualified institutional buyers” within the meaning of Rule 144A under the Securities Act that meet the 
criteria described in clause (f)(ii) above and for which it is acting with complete investment discretion, for investment 
purposes only and not with a view to distribution, subject, nevertheless, to the understanding that the disposition of its 
property shall at all times be and remain within its control, and neither it nor its Affiliates has engaged in any general 
solicitation or

general advertising within the meaning of the Securities Act with respect to the Series 2021-1 Class A-1 Notes;

(iv) it understands that (I) the Series 2021-1 Class A-1 Notes have not been and will not be 
registered or qualified under the Securities Act or any applicable state securities laws or the securities laws of any other 
jurisdiction and are being offered only in a transaction not involving any public offering within the meaning of the 
Securities Act and may not be resold or otherwise transferred unless so registered or qualified or unless an exemption 
from registration or qualification is available and an opinion of counsel shall have been delivered in advance to the Co-
Issuers, (II) the Co-Issuers is not required to register the Series 2021-1 Class A-1 Notes, (III) any permitted transferee 
hereunder must be a “qualified institutional buyer” within the meaning of Rule 144A under the Securities Act and must 
otherwise meet the criteria described under clause (viii)(B) above and (IV) any transfer must comply with the 
provisions of Section 2.8 of the Base Indenture, Section 4.03 of the Series 2021-1 Supplement and Sections 9.03 or 
9.17, as applicable, of the Agreement;

(v) it will comply with the requirements of clause (viii)(D) above in connection with any 
transfer by it of the Series 2021-1 Class A-1 Notes;

(vi) it understands that the Series 2021-1 Class A-1 Notes in the form of definitive notes will 
bear the legend set out in the form of Series 2021-1 Class A-1 Notes attached to the Series 2021-1 Supplement and that 
the Series 2021-1 Class A-1 Notes will be subject to the restrictions on transfer described in such legend;

(vii) it will obtain for the benefit of the Co-Issuers from any purchaser of the Series 2021-1 
Class A-1 Notes substantially the same representations and warranties contained in the foregoing paragraphs; and

(viii) it has executed a Purchaser’s Letter substantially in the form of Exhibit D to the 
Agreement.

Set forth below is the Additional Committed Purchaser’s information for inclusion in Schedule I to the 
Agreement:

 
 



 

Investor Maximum Conduit Committed Note Commitment
Group/Funding Investor Group Lender (if any) Purchaser(s) Amount

Agent Principal
Amount

[ ] [ ] [ ] [ ] [ ]

Set forth below is administrative information for inclusion in Schedule II to the Agreement:

Committed Purchaser: [ ]
Funding Agent: [ ]

Conduit Investors: [ ]

This Joinder Agreement may be executed in any number of counterparts (which may include facsimile or other 
electronic transmission of counterparts) and by the different parties hereto in separate counterparts, each of which when so 
executed shall be deemed to be an original, and all of which together shall constitute one and the same instrument.

This Joinder Agreement and all matters arising under or in any manner relating to this Joinder Agreement shall 
be governed by, and construed in accordance with, the laws of the State of New York without giving effect to any choice of law 
or conflict provision or rule (whether of the State of New York or any other jurisdiction) that would cause the application of the 
laws of any jurisdiction other than the State of New York), and the obligations, rights and remedies of the parties hereto shall be 
determined in accordance with such law.

ALL PARTIES HEREUNDER HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVE 
ANY RIGHTS THEY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON OR ON 
THE AGREEMENT, OR ARISING OUT OF, UNDER, OR IN CONNECTION WITH, THIS ASSIGNMENT AND 
ASSUMPTION AGREEMENT OR THE AGREEMENT, OR ANY COURSE OF CONDUCT, COURSE OF DEALING, 
STATEMENTS (WHETHER ORAL OR WRITTEN) OR ACTIONS OF THE PARTIES IN CONNECTION HEREWITH OR 
THEREWITH. ALL PARTIES ACKNOWLEDGE AND AGREE THAT THEY HAVE RECEIVED FULL AND SIGNIFICANT 
CONSIDERATION FOR THIS PROVISION AND THAT THIS PROVISION IS A MATERIAL INDUCEMENT FOR ALL 
PARTIES TO ENTER INTO THIS JOINDER AGREEMENT.

IN WITNESS WHEREOF, the parties hereto have caused this Joinder Agreement to be executed by their 
respective duly authorized officers as of the date first set forth above.

[ ], as Additional Committed Note Purchaser
 

 



 

By:  
Name: 
Title:

[ ], as Additional Funding Agent

By:  
Name:
Title:

[ ], as Additional Conduit Investor

By:  
Name: 
Title:

CONSENTED AND ACKNOWLEDGED BY THE CO-ISSUERS:

DOMINO’S PIZZA MASTER ISSUER LLC, as a Co-Issuer

By:
Name:
Title:

DOMINO’S SPV CANADIAN HOLDING COMPANY INC., as a Co-Issuer

By:
Name: 
Title:

DOMINO’S PIZZA DISTRIBUTION LLC, as a Co-Issuer

By:
Name: 
Title:

DOMINO’S IP HOLDER LLC, as a Co-Issuer
 

 



 

By:
Name: 
Title:

CONSENTED BY:

COÖPERATIEVE RABOBANK U.A.,
NEW YORK BRANCH, as Swingline Lender

By:  
Name: 
Title:

COÖPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as L/C 
Provider

By:  
Name: 
Title:

 
 

 





Exhibit 31.1
 
 

CERTIFICATION OF CHIEF EXECUTIVE OFFICER OF DOMINO’S PIZZA, INC.
 
 

I, Russell J. Weiner, certify that:
 

1. I have reviewed this quarterly report on Form 10-Q of Domino’s Pizza, Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 

make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material 
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 
13a-15(f) and 15d-15(f)) for the registrant and have:
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to 
us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under 
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about 
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such 
evaluation; and 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s 
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent 
functions):
a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 

reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and 
b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s 

internal control over financial reporting.
 
 
July 24, 2023   /s/ Russell J. Weiner
Date   Russell J. Weiner
    Chief Executive Officer

 
 





Exhibit 31.2
 
 

CERTIFICATION OF CHIEF FINANCIAL OFFICER OF DOMINO’S PIZZA, INC.
 
 

I, Sandeep Reddy, certify that:
 

1. I have reviewed this quarterly report on Form 10-Q of Domino’s Pizza, Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 

make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material 
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 
13a-15(f) and 15d-15(f)) for the registrant and have:
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to 
us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under 
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about 
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such 
evaluation; and 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s 
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent 
functions):
a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 

reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and 
b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s 

internal control over financial reporting.
 
July 24, 2023   /s/ Sandeep Reddy
Date   Sandeep Reddy
    Chief Financial Officer
 





 
Exhibit 32.1

 
CERTIFICATION 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 Domino’s Pizza, Inc. (the “Company”) on Form 10-Q for the period ended June 18, 
2023, as filed with the Securities and Exchange Commission (the “Report”), I, Russell J. Weiner, Chief Executive Officer of the 
Company, certify, pursuant to 18 U.S.C. § 1350, adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that based on my 
knowledge:
 

 
1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as 

amended; and 
 
2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the Company.
 
 

 
 

_/s/ Russell J. Weiner___________________
Russell J. Weiner
Chief Executive Officer

 
 
 
Dated: July 24, 2023
 
 
 
A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise adopting the signature 
that appears in typed form within the electronic version of this written statement required by Section 906, has been provided to Domino’s Pizza, Inc. and 
will be retained by Domino’s Pizza, Inc. and furnished to the Securities and Exchange Commission or its staff upon request.
 
 





 
Exhibit 32.2

CERTIFICATION 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 Domino’s Pizza, Inc. (the “Company”) on Form 10-Q for the period ended June 18, 
2023, as filed with the Securities and Exchange Commission (the “Report”), I, Sandeep Reddy, Chief Financial Officer of the 
Company, certify, pursuant to 18 U.S.C. § 1350, adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that based on my 
knowledge:
 

 
1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as 

amended; and 
 
2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the Company.
 
 

 
 

_/s/ Sandeep Reddy________________
Sandeep Reddy
Chief Financial Officer

 
 
 
Dated: July 24, 2023
 
 
 
A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise adopting the signature 
that appears in typed form within the electronic version of this written statement required by Section 906, has been provided to Domino’s Pizza, Inc. and 
will be retained by Domino’s Pizza, Inc. and furnished to the Securities and Exchange Commission or its staff upon request.
 
 




