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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

In re:
MEDLEY LLC, Chapter 11

Case No. 21-10526 (KBO)
Debtor.
Re: Dkt. Nos. 324 & 381

LIMITED REPLY OF U.S. BANK NATIONAL ASSOCIATION AS INDENTURE
TRUSTEE TO UNITED STATES TRUSTEE’S OBJECTION TO PAYMENT OF NOTES
TRUSTEE FEES IN THE THIRD AMENDED COMBINED DISCLOSURE
STATEMENT AND PLAN OF MEDLEY LLC

U.S. Bank National Association, as indenture trustee (solely in such capacity, the “Notes
Trustee”) for the 7.25% Unsecured Notes due January 30, 2024 and 6.875% Unsecured Notes?
due August 15, 2026, by and through its undersigned counsel, hereby files this Limited Reply
(the “Limited Reply”) to Section II.C. of the United States Trustee’s Objection to Confirmation
of the Third Amended Combined Disclosure Statement and Plan of Medley LLC (the “UST
Obijection™)? [D.1. 381] regarding the proposed payment of the fees and expenses of the Notes
Trustee (“Notes Trustee Fees”), and respectfully states as follows:

INTRODUCTION

The Notes Trustee fully supports confirmation of the Third Amended Combined
Disclosure Statement and Chapter 11 Plan of Medley LLC (the “Plan”) [D.l. 324] and files this
Limited Reply to address the UST Objection alleging that the Plan cannot be confirmed because

it provides for the payment of the Notes Trustee Fees (as part of the Class 3 treatment of

! The rights and duties of the Notes Trustee are set forth in that certain Indenture dated as
of August 9, 2016 between Medley LLC, as Issuer, and the Notes Trustee as the trustee (as
supplemented from time to time, the “Notes Indenture”). A true copy of the Notes Indenture is
attached to the Affidavit of Jason M. Reed, attached hereto as Exhibit A.

2 Capitalized terms will have the meaning ascribed to them in either the UST Objection,

the Notes Indenture, or where noted, the Plan.
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Noteholders) without a “substantial contribution” showing under Bankruptcy Code Section
503(b).}

The Notes Trustee respectfully submits that the United States Trustee’s position that a
chapter 11 plan may not provide for the payment of an indenture trustee’s claim for fees and
expenses unless they are allowed by the court as a post-petition administrative expense is wrong
and not supported by the Bankruptcy Code or relevant case law. A showing of “substantial
contribution” may be required for an indenture trustee to receive an order allowing its claim as
an administrative expense. However, there is no Bankruptcy Code provision or case law rule
rule that prohibits debtors from providing for the payment of an indenture trustee’s fees as a
prepetition claim in their Chapter 11 plans. Here, such proposal makes sense because the Notes
Trustee’s right to payment is senior to the underlying Class 3 Noteholders’ payment rights that
will be satisfied via Plan distributions. If the Class 3 Noteholders receive Plan distributions
before the Notes Trustee Fees are paid, the Class 3 Noteholders’ Plan distributions will be
subject to the Notes Trustee Charging Lien. Importantly, both of the impaired classes of
creditors affected by the payment of the Notes Trustee Fees, Classes 3 and 4, have voted in favor
of the Plan. The “substantial contribution” standards are neither relevant nor required for
confirmation of the Plan. The applicable case law, including a proposed extension of the
reasoning in Lehman simply does not support the UST Objection because the Plan proponents
have every right to provide for the payment of the Notes Trustee Fees as part of the overall

treatment of Class 3 Notes Claims without regard to the administrative status of those claims.

3 This issue was previously briefed in connection the Court’s hearing on interim approval
of the disclosure statement. Changes were made to the Plan and the Court deferred ruling on this
issue until the confirmation hearing. See D.I. 305, 314 & 318.
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Separately, any secondary concerns in the UST Objection under Bankruptcy Code
Section 1129(a)(4) are appropriately addressed by provisions of the Plan that already include a
reasonableness standard and require the Notes Trustee to submit documented invoices in advance
of payment to the United States Trustee. Plan VII. (R). Accordingly, the UST Objection should
be overruled with respect to the Notes Trustee Fees.

ARGUMENT

. The Class 3 Plan Payment of the Notes Trustee Fees Does Not Violate Section 503 of
the Bankruptcy Code.

1. The UST Objection expounds for several paragraphs about the “substantial
contribution” test for the allowance of post-petition administrative expense claims before facing
the threshold issue of whether or not Bankruptcy Code Section 503 even applies to the Plan’s
provision for payment of the Notes Trustee Fees. The UST Objection misses the mark because
neither substantial contribution test nor administrative expense status is required for the Notes
Trustee Fees in order for the Plan to be confirmable.

2. As a starting point, it is well established that indenture trustee fees and expenses
are allowable as a prepetition claim based upon a prepetition indenture and that the “substantial
contribution” test is not necessary for such a claim to be allowable on that basis, even where the
indenture fees and expense are incurred post-petition. See Ogle v. Fid. & Deposit Co., 586 F.3d
143, 148 (2d Cir. 2009) (attorneys’ fees authorized by prepetition contract and incurred post-
petition are “deemed to have arisen pre-petition” and are allowable as an unsecured claim); see
also, Wilmington Tr. Co. v. Tribune Media Co. (In re Tribune Media Co.), No. 15-cv-01116-
RGA, 2018 WL 6167504, at *1-2 (D. Del. Nov. 26, 2018); Travelers Cas. & Sur. Co. of Am. v.
Pac. Gas & Elec. Co., 549 U.S. 443, 449-54 (2007). Here, the Debtor unambiguously agreed

prepetition to pay the fees and expenses of the Notes Trustee for the performance of its duties
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under the Notes Indenture. Notes Indenture 8 606. While seeking allowance as an

administrative expense may be an option for an indenture trustee, it can elect instead to rely upon
its charging lien rights in cases where distributions are being paid to its noteholders. In re Flight
Transp. Corp. Sec. Litig., 874 F.2d 576, 583 (8th Cir. 1989).

3. The Notes Indenture, like most indentures, provides for a priority claim and lien
in favor of the Notes Trustee for the Note Trustee Fees over the claims of Noteholders.
Specifically, it provides that money collected under the Indenture after an Event of Default is

payable first to the fees and expenses of the Trustee. Notes Indenture. § 506. The Notes Trustee

is also granted a charging lien upon all distributions received by Noteholders as follows:

As security for the performance of the obligations of the [Debtor] under this
Section, the [Notes] Trustee shall have a claim prior to the [Notes] upon all property
and funds held or collected by the Trustee as such, except funds held in trust for the
payment of principal of (or premium, if any) or interest, if any, on particular
Securities or any coupons.

Notes Indenture § 606.

4. Contrary to the position asserted by the United States Trustee, payment of the fees
and expenses of a creditor may be approved by bankruptcy courts as an exercise of the debtors’
business judgment under section 363(b) of the Bankruptcy Code. See, e.g., U.S. Tr. v. Bethlehem
Steel Corp. (In re Bethlehem Steel Corp.), No. 02 Civ. 2854 (MBM), 2003 WL 21738964, at *11
(S.D.N.Y. July 28, 2003) (determining that “subsections 503(b)(3)(D) and (b)(4) of the
Bankruptcy Code do not bar a bankruptcy court from allowing a debtor in possession to
reimburse a creditor for professional fees—provided, of course, that the standard for allowing
transactions under § 363(b) has been met”). In Bethlehem Steel, the district court rejected the
argument that individual creditors can only have professional fees reimbursed as an
administrative expense. Id. at *11. The court upheld the debtors’ decision to pay the creditor’s

fees and expenses because it was “a good business reason” and would help develop a
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reorganization plan. Id. at *12. Similarly, in AMR, the court approved the payment of the
professional fees of individual creditors through the plan, and rejected the United States
Trustee’s argument that “Section 503(b) provides the exclusive vehicle for these creditors to
receive fees.” In re AMR Corp., 497 B.R. 690, 695 (Bankr. S.D.N.Y. 2013). The court observed
that Bankruptcy Code sections 1123(b)(6) and 1129(a)(4) “endorse[] the notion that a debtor will
sometimes need to negotiate certain payments to stakeholders in order to come to a consensual
resolution and get a plan approved.” Id.

5. The UST Objection relies primarily on a proposed extension of the reasoning in
Lehman* to argue that Bankruptcy Code Section 503 should be made the exclusive basis for
allowing or paying the fees and expenses of an indenture trustee incurred during a chapter 11
case. Lehman does not, however stand for such a proposition. Lehman addressed the very
narrow question about the allowance of post-petition claims for attorneys’ fees incurred by
members of an official committee of unsecured creditors solely in such capacity. The Lehman
court concluded that they “cannot be treated as [prepetition] claims” because they were based on
entirely on rights to payment that arose post-petition. Lehman, 508 B.R. at 293. (“[A] claimant
whose right to payment against the estate arises post-petition does not file a proof of claim but
rather can file their claim as a request for payment of an administrative expense under §
503(b).”) (quoting In re Worldcom, Inc., 401 B.R. 637, 643 (Bankr. S.D.N.Y. 2009)). The court
held that such claims could only be allowed as administrative expenses, to the extent they were

allowable at all. Id. at 292-93. The claim for the Notes Trustee Fees is distinguishable because it

4 Davis v. Elliot Management Corp. (In re Lehman Bros. Holdings Inc.), 508 B.R. 283,
290 (S.D.N.Y. 2014).
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arises under a prepetition indenture based upon the contractual rights and duties of the indenture
trustee.

6. Bankruptcy Judge Michael Wiles recently approved a chapter 11 plan provision to
pay indenture trustee’s fees and expenses without requiring a substantial contribution showing,
distinguishing Lehman as follows:

[T]he difference [from Lehman] is they’re not coming to me saying, we made a

post-petition agreement to do things differently from what the Bankruptcy Code

says, and we put it in the plan, and you should ignore what the Bankruptcy Code

says because we’ve agreed among ourselves to modify it. That’s what bothered

Judge Sullivan. [The debtors here] come to me with a pre-bankruptcy contract

that says that they get their fees paid by the Debtors. . . . There is nothing in the

[Bankruptcy] Code that says that a contract -- a valid pre-bankruptcy contract for

an indenture[] trustee to get its fees must be dishonored in bankruptcy or cannot

be paid or cannot be assumed or cannot be reinstated or cannot be made part of a
modified deal after the case. Not that | know of.

In re Aegean Marine Petroleum Network, Inc., Case No. 18-13374-mew (Bankr.
S.D.N.Y. April 1, 2019.

7. The remaining cases relied upon by the United States Trustee simply apply the
substantial contribution test to circumstances that have no relevance to the confirmability of the
Plan. See Calpine Corp v. O Brien Envtl. Energy, Inc. (In re O ’Brien Envtl. Energy, Inc.) 181
F.3d 527 (3d Cir. 1999) (Holding that an unsuccessful bidder in a bankruptcy auction is not
entitled to an administrative expense claim.); Lebron v. Mechem Financial, Inc. 927 F.3d 937
(3d Cir. 1994) (Analyzing whether the prepetition actions of a creditor met the substantial

contribution test and could be awarded administrative expense status.); In re Essential

® A copy of the Aegean Marine Transcript is attached as Exhibit A to the Joint Omnibus
Reply of the Plan Proponents to Objections to the Motion of the Debtor for an Order (1)
Approving on an Interim Basis the Adequacy of Disclosures in the Combined Disclosure
Statement and Plan, (1) Scheduling the Confirmation Hearing and Deadline for Filing
Obijections, (111) Establishing Procedures for Solicitation and Tabulation of Votes to Accept or
Reject the Combined Disclosure Statement and Plan, and Approving the Form of Ballots and
Solicitation Package, and (1V) Approving the Notice Provisions [D.l. 318].
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Therapeutics, Inc., 308 B.R. 170, 174 (Bankr. D. Del 2004) (Discussing lack of entitlement of
preferred stockholders to administrative expense status for post-petition activities.).

8. Bankruptcy Code Section 1123(b)(6) gives plan proponents broad latitude to
“include any . . . appropriate provision not inconsistent with the applicable provisions of [the
Bankruptcy Code].” 11 U.S.C. 8 1123(b)(6). Here, the provisions providing for the payment of
the Notes Trustee Fees were negotiated using permissible business judgment and they constitute
a sensible component in the treatment of Class 3 Claims. The inclusion of the Notes Trustee
Fees payment provision in the Plan is a common and efficient way to avoid the complication and
potential disruption of the exercise of the Notes Trustee’s charging liens. The money being used
to pay the Notes Trustee Fees through June 30, 2021 under the Plan from the Liquidating Trust is
actually and functionally being paid to Class 3 Noteholders as part of their Plan treatment.®
Importantly, the only Class of creditors who would receive less as a result, Class 4, has voted to
accept the Plan, supporting the notion that the Notes Trustee Fees payment provision is an
appropriate way to address the cost of compensating the Notes Trustee as part of the Class 3 Plan

treatment. The UST Objection fails to address these important facts and should be overruled.

6(2) Allowance: On the Effective Date, the Notes Claims shall be Allowed in the amount
of $125,511,108.33, which amount does not include Notes Trustee Fees, which pursuant to Article
VII.R hereof will be paid in accordance with the Wind-Down Budget and the Liquidating Trust
Agreement from the Liquidating Trust Assets.

(3)  Treatment: Each Holder of an Allowed Notes Claim shall receive a Pro Rata share
of the Assets Available for Distribution to Unsecured Creditors, which shall be shared Pro Rata
among Holders of Allowed Notes Claims and Allowed General Unsecured Claims.

Plan Article V. B.
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1. Section 1129(a)(4) is Met Because the Notes Fees Must be Reasonable and are
Subject to Prior Disclosure and Right of Review by the United States Trustee.

9. Bankruptcy Code Section 1129(a)(4) provides that payments to be made under a
plan of reorganization for costs and expenses incurred in connection with the case are subject to
the approval of the court as “reasonable.” 11 U.S.C. § 1129(a)(4).

10. Here, both the Notes Indenture and the Plan itself clearly limit the reimbursement
of the Notes Trustee Fees to that which is reasonable and provide for advance notice to the

United States Trustee with an opportunity to review. Plan Article VII. R. Article VII. R. states

that “[i]n accordance with the Wind-Down Budget and the Liquidating Trust Agreement, as part
of the treatment of Class 3 Notes Claims under this Plan, the Liquidating Trustee shall pay in

Cash all reasonable and documented unpaid Notes Trustee Fees incurred through June 30, 2021

in accordance with the [sic] Indentures.” (emphasis supplied). Moreover, the definition of Notes
Trustee Fees indicates that only reasonable documented, actual, and necessary fees and expenses
incurred by the Notes Trustee under the Notes Indenture qualify, and that such fees will be paid
by the Liquidating Trustee. Plan at p. 15. As such, Bankruptcy Code Section 1129(a)(4) is
clearly satisfied here.

11.  Given the contractual limitations on the Notes Trustee Fees, as well as the
additional procedures explicitly set forth in the Plan, the Court should overrule the UST
Obijection with respect to the Notes Trustee Fees.

RESERVATION OF RIGHTS

The Notes Trustee reserves the right to supplement this Limited Reply or submit such
different or additional pleadings as are necessary in connection with any hearings on the UST

Objection and to address any other arguments affecting the rights of the Notes Trustee. Nothing
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herein is intended to waive any rights or remedies that the Notes Trustee may have relative to the
Plan, or any terms therein, and all such rights and remedies are expressly reserved.

CONCLUSION

For the reasons stated herein, the Notes Trustee requests that the UST Objection to the
Plan provisions related to the Notes Trustee Fees be overruled.

Dated: October 1, 2021
BLANK ROME LLP

/sl Victoria Guilfoyle

Victoria Guilfoyle (Del No. 5183)

1201 N. Market St., Suite 800
Wilmington, DE 19801

Telephone: 302-425-6400

Facsimile: 302-425-6464

E-mail: tori.guilfoyle@blankrome.com

and

MASLON LLP

Clark T. Whitmore (admitted pro hac vice)
90 South Seventh Street, Suite 3300
Minneapolis, MN 55402

Telephone: 612-672-8200

Facsimile: 612-672-8397

E-Mail:  clark.whitmore@maslon.com

ATTORNEYS FOR U.S. BANK NATIONAL
ASSOCIATION IN ITS CAPACITY AS NOTES
TRUSTEE


mailto:guilfoyle@blankrome.com
mailto:clark.whitmore@maslon.com
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

In re:
MEDLEY LLC, Chapter 11

Case No. 21-10526 (KBO)
Debtor.

AFFIDAVIT OF JASON M. REED SUBMITTING NOTES INDENTURE

STATE OF MINNESOTA )
COUNTY OF HENNEPIN ; >

Jason M. Reed, being first duly sworn on oath, states as follows:

1. | am an attorney at the law firm of Maslon LLP and one of the attorneys
representing U.S. Bank National Association as indenture trustee (solely in such capacity, the
“Notes Trustee”) for the 7.25% Unsecured Notes due January 30, 2024 and 6.875% Unsecured
Notes due August 15, 2026 in the above captioned matter.

2. | am licensed to practice in the state of Minnesota and admitted to practice pro hac
vice in this Court pursuant to this Court’s Order for Admission Pro Hac Vice of Jason M. Reed to
Represent U.S. Bank National Association, Indenture Trustee [D.l. 123].

3. I am familiar with this matter as well as the documents governing the rights and
duties of the Notes Trustee.

4. Attached hereto as Appendix | is a true and correct copy of that certain Indenture

dated as of August 9, 2016 between Medley LLC, as Issuer, and the Notes Trustee as the trustee.

12
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FURTHER AFFIANT SAITH NOT.

O AA

Jafon M. Reed

SUBSCRIBED AND SWORN to before me this l day of Octobgr, 2021.

JIAN
Notary Publi
My appointment expir%ajum_’i\) 3 \ y ZDZLO ofary £ ublicC

: , SUSAN ELIZABETH DAHLMEIER
3 Notary Public-Minnesota ¢
3% My Commission Expires Jan 31, 2026
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Appendix |

Notes Indenture

14
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SECOND SUPPLEMENTAL INDENTURE
between
MEDLEY LLC
and
U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Dated as of October 18, 2016

SECOND SUPPLEMENTAL INDENTURE

THIS SECOND SUPPLEMENTAL INDENTURE (this “Second Supplemental Indenture”), dated as of
October 18, 20186, is between Medley LLC, a Delaware limited liability company (the “Company™), and U.S. Bank
National Association, as trustee (the “Trustee™). All capitalized terms used but not otherwise defined herein shall
have the meaning set forth in the Base Indenture (as defined below).

RECITALS OF THE COMPANY

The Company and the Trustee executed and delivered an Indenture, dated as of August 9, 2016 (the “Base
Indenture” and, as amended and supplemented by the First Supplemental Indenture, dated as of August 9, 2016 (the
“First Supplemental Indenture”), and together with the Base Indenture and the Second Supplemental Indenture, the
“Indenture”), to provide for the issuance by the Company from time to time of the Company’s unsecured
debentures, notes or other evidences of indebtedness (the “Securities™), to be issued in one or more series as
provided in the Indenture.

On August 9, 2016, $25,000,000 in aggregate principal amount the Company’s 6.875% Notes due 2026
were issued under the Indenture (the “Existing Notes”). The Company desires to reopen the series with the further
issuance and sale of an additional $28,595,000 in aggregate principal amount (or up to $32,884,250 in aggregate
principal amount if the underwriters’ option to purchase additional Notes is exercised in full) of the Company’s
6.875% Notes due 2026 (the “Notes”). The Notes will form a single series with the Existing Notes under the
Indenture.

Sections 901(5) and 901(7) of the Base Indenture provide that without the consent of Holders of the
Securities of any series issued under the Indenture, the Company, when authorized by or pursuant to a Board
Resolution, and the Trustee, at any time and from time to time, may enter into one or more indentures supplemental
to the Base Indenture to (i) change or eliminate any of the provisions of the Indenture when there is no Security
Outstanding of any series created prior to the execution of the supplemental indenture that is entitled to the benefit
of such provision and (ii) establish the form or terms of Securities of any series as permitted by Section 201 and
Section 301 of the Base Indenture.

The Company desires to establish the form and terms of the Notes and to modify, alter, supplement and
change certain provisions of the Base Indenture for the benefit of the Holders of the Notes (except as may be
provided in a future supplemental indenture to the Indenture applicable to the Notes (“Future Supplemental
Indenture™)).

The Company has duly authorized the execution and delivery of this Second Supplemental Indenture to

provide for the issuance of the Notes and amendment of certain provisions of the Base Indenture as herein provided
and all acts and things necessary to make this Second Supplemental Indenture a valid, binding, and legal obligation

CHI:3034709.2
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of the Company and to constitute a valid agreement of the Company, in accordance with its terms, have been done
and performed.

NOW, THEREFORE, for and in consideration of the premises and the purchase of the Notes by the
Holders thereof, it is mutually agreed, for the equal and proportionate benefit of all Holders of the Notes, as follows:

ARTICLE |
TERMS OF THE NOTES

Section 101  Terms of the Notes. The following terms relating to the Notes are hereby established:

€)] The Notes shall constitute a series of Senior Securities having the title “6.875% Notes due 2026.”
The Notes shall bear a CUSIP number of 58503Y 105 and an ISIN number of US58503Y 1055.

(b) The aggregate principal amount of the Notes (including the Existing Notes) that may be
authenticated and delivered under the Indenture (except for Notes authenticated and delivered upon registration of,
transfer of, or in exchange for, or in lieu of, other Notes pursuant to Sections 304, 305, 306, 906, 1107 or 1305 of the
Base Indenture, and except for any Securities that, pursuant to Section 303 of the Base Indenture, are deemed never
to have been authenticated and delivered under the Indenture) shall be $53,595,000 (or up to $57,884,250 if the
underwriters’ option to purchase additional Notes is exercised in full). Under a Board Resolution, Officers’
Certificate pursuant to Board Resolutions or an indenture supplement, the Company may from time to time, without
the consent of the Holders of Notes, issue additional Notes (in any such case “Additional Notes™) having the same
ranking and the same interest rate, maturity and other terms as the Notes. Any Additional Notes and the existing
Notes will constitute a single series under the Indenture and all references to the relevant Notes herein shall include
the Additional Notes unless the context otherwise requires.

(c) The entire outstanding principal of the Notes shall be payable on August 15, 2026, unless earlier
redeemed or repurchased in accordance with the provisions of this Second Supplemental Indenture.

(d) The rate at which the Notes shall bear interest shall be 6.875% per annum (the “Applicable Interest
Rate™). The date from which interest shall accrue on the Notes shall be August 9, 2016, or the most recent Interest
Payment Date to which interest has been paid or provided for; the Interest Payment Dates for the Notes shall be
February 15, May 15, August 15 and November 15 of each year, commencing November 15, 2016 (if an Interest
Payment Date falls on a day that is not a Business Day, then the applicable interest payment will be made on the
next succeeding Business Day and no additional interest will accrue as a result of such delayed payment); the initial
interest period will be the period from and including August 9, 2016, to, but excluding, the initial Interest Payment
Date, and the subsequent interest periods will be the periods from and including an Interest Payment Date to, but
excluding, the next Interest Payment Date or the Stated Maturity, as the case may be; the interest so payable, and
punctually paid or duly provided for, on any Interest Payment Date, will be paid to the Person in whose name the
Note (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for
such interest, which shall be February 1, May 1, August 1 or November 1 (whether or not a Business Day), as the
case may be, next preceding such Interest Payment Date. Payment of principal of (and premium, if any, on) and any
such interest on the Notes will be made at the Corporate Trust Office of the Trustee in Boston, Massachusetts in
such coin or currency of the United States of America as at the time of payment is legal tender for payment of public
and private debts; provided, however, that at the option of the Company payment of interest may be made by check
mailed to the address of the Person entitled thereto as such address shall appear in the Security Register; provided,
further, however, that so long as the Notes are registered to Cede & Co., such payment will be made by wire transfer
in accordance with the procedures established by The Depository Trust Company and the Trustee. Interest on the
Notes will be computed on the basis of a 360-day year of twelve 30-day months.

(e) The Notes shall be initially issuable in global form (each such Note, a “Global Note”). The Global
Notes and the Trustee’s certificate of authentication thereon shall be substantially in the form of Exhibit A to this
Second Supplemental Indenture. Each Global Note shall represent the outstanding Notes as shall be specified therein
and each shall provide that it shall represent the aggregate amount of outstanding Notes from time to time endorsed
thereon and that the aggregate amount of outstanding Notes represented thereby may from time to time be reduced
or increased, as appropriate, to reflect exchanges, redemptions and issuances. Any endorsement of a Global Note to
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reflect the amount of any increase or decrease in the amount of outstanding Notes represented thereby shall be made
by the Trustee or the Security Registrar, in accordance with Sections 203 and 305 of the Base Indenture.

()] The depositary for such Global Notes (the “Depositary”) shall be The Depository Trust Company,

New York, New York. The Security Registrar with respect to the Global Notes shall be the Trustee.

(9) The Notes shall be defeasible pursuant to Section 1402 or Section 1403 of the Base Indenture.

Covenant defeasance contained in Section 1403 of the Base Indenture shall apply to the covenants contained in
Sections 1007, 1008 and 1009 of the Indenture.

thereof.

(h) The Notes shall be redeemable pursuant to Section 1101 of the Base Indenture and as follows:

() The Notes will be redeemable in whole or in part at any time or from time to time, at the
option of the Company, on or after August 15, 2019, at a redemption price equal to 100% of the
outstanding principal amount thereof plus accrued and unpaid interest payments otherwise payable for the
then-current quarterly interest period accrued to, but excluding, the date fixed for redemption.

(i) Notice of redemption shall be given in writing and mailed, first-class postage prepaid or
by overnight courier guaranteeing next-day delivery, to each Holder of the Notes to be redeemed, not less
than thirty (30) nor more than sixty (60) days prior to the Redemption Date, at the Holder’s address
appearing in the Security Register. All notices of redemption shall contain the information set forth in
Section 1104 of the Base Indenture.

(iii) Any exercise of the Company’s option to redeem the Notes will be done in compliance
with the Indenture to the extent applicable.

(iv) If the Company elects to redeem only a portion of the Notes, the Trustee or the
Depositary, as applicable, will determine the method for selecting the particular Notes to be redeemed, in
accordance with Section 1103 of the Base Indenture and the Investment Company Act and the rules of any
national securities exchange or quotation system on which the Notes are listed, in each case to the extent
applicable.

(v) Unless the Company defaults in payment of the Redemption Price, on and after the
Redemption Date, interest will cease to accrue on the Notes called for redemption hereunder.

(i The Notes shall not be subject to any sinking fund pursuant to Section 1201 of the Base Indenture.

()] The Notes shall be issuable in denominations of $25 and integral multiples of $25 in excess

(k) Holders of the Notes will not have the option to have the Notes repaid prior to the Stated Maturity.

()] The Notes are hereby designated as “Designated Senior Securities” under the Indenture.
ARTICLE Il

DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION

Section 201  Except as may be provided in a Future Supplemental Indenture, for the benefit of the

Holders of the Notes but no other series of Securities under the Indenture, whether now or hereafter issued and
Outstanding, Article I of the Base Indenture shall be amended by adding the following defined terms to Section 101
in appropriate alphabetical sequence, as follows:

“*Exchange Act” means the Securities Exchange Act of 1934, as amended, and any statute
successor thereto.”
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“*GAAP’ means generally accepted accounting principles in the United States set forth in the
opinions and pronouncements of the Accounting Principles Board of the American Institute of Certified
Public Accountants, the opinions and pronouncements of the Public Company Accounting Oversight Board
and the statements and pronouncements of the Financial Accounting Standards Board or in such other
statements by such other entity as have been approved by a significant segment of the accounting
profession in the United States, which are in effect from time to time.”

ARTICLE Il
COVENANTS

Section 301  Except as may be provided in a Future Supplemental Indenture, for the benefit of the
Holders of the Notes but no other series of Securities under the Indenture, whether now or hereafter issued and
Outstanding, Article X of the Base Indenture shall be amended by adding the following new Section 1007 thereto, as
set forth below:

“Section 1007 Commission Reports and Reports to Holders.

If, at any time, the Company or Medley Management Inc. are not subject to the reporting
requirements of Sections 13 or 15(d) of the Exchange Act to file any periodic reports with the Commission,
the Company agrees to furnish to the Holders of Notes and the Trustee for the period of time during which
the Notes are Outstanding: (i) within 90 days after the end of the each fiscal year of the Company, audited
annual consolidated financial statements of the Company and (ii) within 45 days after the end of each fiscal
quarter of the Company (other than the Company’s fourth fiscal quarter), unaudited interim consolidated
financial statements of the Company. All such financial statements shall be prepared, in all material
respects, in accordance with GAAP.”

ARTICLE IV
REDEMPTION OF SECURITIES

Section 401  Except as may be provided in a Future Supplemental Indenture, for the benefit of the
Holders of the Notes but no other series of Securities under the Indenture, whether now or hereafter issued and
Outstanding, Section 1103 of the Base Indenture shall be amended by replacing the heading and the first paragraph
thereof with the following:

“Section 1103. Selection of Securities to Be Redeemed.

If less than all the Securities of any series issued on the same day with the same terms are to be
redeemed, the particular Securities to be redeemed shall be selected not more than 45 days prior to the
Redemption Date by the Trustee, or by the Depositary in the case of global Securities, from the
Outstanding Securities of such series issued on such date with the same terms not previously called for
redemption, in compliance with the requirements of DTC and in compliance with the requirements of the
principal national securities exchange on which the Securities are listed (if the Securities are listed on any
national securities exchange), or if the Securities are not held through DTC or listed on any national
securities exchange, or DTC prescribed no method of selection, on a pro rata basis, or by such method as
the Trustee shall deem fair and appropriate and subject to and otherwise in accordance with the procedures
of the applicable Depositary; provided that such method may provide for the selection for redemption of
portions (equal to the minimum authorized denomination for Securities of that series or any integral
multiple thereof) of the principal amount of Securities of such series of a denomination larger than the
minimum authorized denomination for Securities of that series; provided, however, that no such partial
redemption shall reduce the portion of the principal amount of a Security not redeemed to less than the
minimum authorized denomination for Securities of such series.”

ARTICLE YV
MEETINGS OF HOLDERS OF SECURITIES
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Section 501  Except as may be provided in a Future Supplemental Indenture, for the benefit of the
Holders of the Notes but no other series of Securities under the Indenture, whether now or hereafter issued and
Outstanding, Section 1505 of the Base Indenture shall be amended by replacing clause (c) thereof with the
following:

“(c) At any meeting of Holders, each Holder of a Security of such series or proxy shall be
entitled to one vote for each $25.00 principal amount of the Outstanding Securities of such series held or
represented by such Holder; provided, however, that no vote shall be cast or counted at any meeting in
respect of any Security challenged as not Outstanding and ruled by the chairman of the meeting to be not
Outstanding. The chairman of the meeting shall have no right to vote, except as a Holder of a Security of
such series or proxy.”

ARTICLE VI
MISCELLANEOUS

Section 601  This Second Supplemental Indenture and the Notes shall be governed by and construed in
accordance with the laws of the State of New York, without regard to principles of conflicts of laws. This Second
Supplemental Indenture is subject to the provisions of the Trust Indenture Act that are required to be part of the
Indenture and shall, to the extent applicable, be governed by such provisions.

Section 602  In case any provision in this Second Supplemental Indenture or in the Notes shall be
invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining provisions shall not in any
way be affected or impaired thereby.

Section 603  This Second Supplemental Indenture may be executed in counterparts, each of which will
be an original, but such counterparts will together constitute but one and the same Second Supplemental Indenture.
The exchange of copies of this Second Supplemental Indenture and of signature pages by facsimile, .pdf
transmission, email or other electronic means shall constitute effective execution and delivery of this Second
Supplemental Indenture for all purposes. Signatures of the parties hereto transmitted by facsimile, .pdf transmission,
email or other electronic means shall be deemed to be their original signatures for all purposes.

Section 604  The Base Indenture, as supplemented and amended by this Second Supplemental Indenture,
is in all respects ratified and confirmed, and the Base Indenture and this Second Supplemental Indenture shall be
read, taken and construed as one and the same instrument with respect to the Notes. All provisions included in this
Second Supplemental Indenture supersede any conflicting provisions included in the Base Indenture with respect to
the Notes, unless not permitted by law. The Trustee accepts the trusts created by the Base Indenture, as
supplemented by this Second Supplemental Indenture, and agrees to perform the same upon the terms and
conditions of the Base Indenture, as supplemented by this Second Supplemental Indenture.

Section 605  The provisions of this Second Supplemental Indenture shall become effective as of the date
hereof.

Section 606  Notwithstanding anything else to the contrary herein, the terms and provisions of this
Second Supplemental Indenture shall apply only to the Notes and shall not apply to any other series of Securities
under the Indenture and this Second Supplemental Indenture shall not and does not otherwise affect, modify, alter,
supplement or change the terms and provisions of any other series of Securities under the Indenture, whether now or
hereafter issued and Outstanding.

Section 607  The recitals contained herein and in the Notes shall be taken as the statements of the
Company, and the Trustee assumes no responsibility for their correctness. The Trustee makes no representations as
to the validity or sufficiency of this Second Supplemental Indenture, the Notes or any Additional Notes, except that
the Trustee represents that it is duly authorized to execute and deliver this Second Supplemental Indenture,
authenticate the Notes and any Additional Notes and perform its obligations hereunder. The Trustee shall not be
accountable for the use or application by the Company of the Notes or any Additional Notes or the proceeds thereof.
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IN WITNESS WHEREOF, the parties hereto have caused this Second Supplemental Indenture to be duly
executed as of the date first above written.

MEDLEY LLC

DocuSigned by:

By: Kldkw/}, 1\ ﬂu,MLb) jV.

Name— ReeehetegdsP47Allorto, Jr.
Title:  Chief Financial Officer

U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:

Name:
Title:

[Signature page to Second Supplemental Indenture]
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IN WITNESS WHEREOF, the parties hereto have caused this Second Supplemental Indenture to be duly
executed as of the date first above written.

MEDLEY LLC

By:

Name:
Title:

U.5. BANK NA'EJOIS%L ASSOCIATION, as Trustee

By: /}\){;E f\\_“
§

|
Name: =l
Title: Y

Steven J. Gomes
Vice Prasident

[Signaiure page to Second Supplemental Indenture]
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Exhibit A
Form of Global Note

This Security is a Global Note within the meaning of the Indenture hereinafter referred to and is registered in
the name of The Depository Trust Company or a nhominee thereof. This Security may not be exchanged in
whole or in part for a Security registered, and no transfer of this Security in whole or in part may be
registered, in the name of any Person other than The Depository Trust Company or a nominee thereof, except
in the limited circumstances described in the Indenture.

Unless this certificate is presented by an authorized representative of The Depository Trust Company to the
issuer or its agent for registration of transfer, exchange or payment and such certificate issued in exchange
for this certificate is registered in the name of Cede & Co., or such other name as requested by an authorized
representative of The Depository Trust Company, any transfer, pledge or other use hereof for value or
otherwise by or to any person is wrongful, as the registered owner hereof, Cede & Co., has an interest herein.

Medley LLC

No. $
CUSIP No. [ ]
ISINNo. [ ]

6.875% Notes due 2026

Medley LLC, a limited liability company duly organized and existing under the laws of Delaware (herein
called the “Company,” which term includes any successor Person under the Indenture hereinafter referred to), for
value received, hereby promises to pay to Cede & Co., or registered assigns, the principal sum of [ JU.S.
DOLLARS (US$ ][ 1) on August 15, 2026, and to pay interest thereon from August 9, 2016, or from the most
recent Interest Payment Date to which interest has been paid or duly provided for, quarterly on February 15, May
15, August 15 and November 15 in each year, commencing November 15, 2016, at the rate of 6.875% per annum,
until the principal hereof is paid or made available for payment. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will, as provided in such Indenture, be paid to the Person in whose name
this Security is registered at the close of business on the Regular Record Date for such interest, which shall be
February 1, May 1, August 1 or November 1 (whether or not a Business Day), as the case may be, next preceding
such Interest Payment Date. Any such interest not so punctually paid or duly provided for will forthwith cease to be
payable to the Holder on such Regular Record Date and may either be paid to the Person in whose name this
Security is registered at the close of business on a Special Record Date for the payment of such Defaulted Interest to
be fixed by the Trustee, notice whereof shall be given to Holders of Securities of this series not less than 10 days
prior to such Special Record Date, or be paid at any time in any other lawful manner not inconsistent with the
requirements of any securities exchange on which the Securities of this series may be listed, and upon such notice as
may be required by such exchange, all as more fully provided in said Indenture. This Security may be issued as part
of a series.

Payment of the principal of (and premium, if any, on) and any such interest on this Security will be made at
the Corporate Trust Office of the Trustee in Boston, Massachusetts in such coin or currency of the United States of
America as at the time of payment is legal tender for payment of public and private debts; provided, however, that at
the option of the Company payment of interest may be made by check mailed to the address of the Person entitled
thereto as such address shall appear in the Security Register; provided, further, however, that so long as this Security
is registered to Cede & Co., such payment will be made by wire transfer in accordance with the procedures
established by The Depository Trust Company and the Trustee.

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which
further provisions shall for all purposes have the same effect as if set forth at this place.
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Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse
hereof by manual signature, this Security shall not be entitled to any benefit under the Indenture or be valid or
obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated:
MEDLEY LLC
By:
Name:
Title:
Attest
By:
Name:

Title:
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This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
Dated:
U.S. BANK NATIONAL ASSOCIATION as Trustee

By:

Authorized Signatory



Case 21-10526-KBO Doc 396-1 Filed 10/01/21 Page 117 of 147

Medley LLC
6.875% Notes due 2026

This Security is one of a duly authorized issue of Senior Securities of the Company (herein called the
“Securities”), issued and to be issued in one or more series under an Indenture, dated as of August 9, 2016 (herein
called the “Base Indenture”, which term shall have the meaning assigned to it in such instrument), between the
Company and U.S. Bank National Association, as Trustee (herein called the “Trustee”, which term includes any
successor trustee under the Base Indenture), and reference is hereby made to the Base Indenture for a statement of
the respective rights, limitations of rights, duties and immunities thereunder of the Company, the Trustee, and the
Holders of the Securities and of the terms upon which the Securities are, and are to be, authenticated and delivered,
as supplemented by the First Supplemental Indenture relating to the Securities, dated as of August 9, 2016, by and
between the Company and the Trustee (herein called the “First Supplemental Indenture”), and as further
supplemented by the Second Supplemental Indenture relating to the Securities, dated as of October 18, 2016, by and
between the Company and the Trustee (herein called the “Second Supplemental Indenture”) (the First Supplemental
Indenture, the Second Supplemental Indenture and the Base Indenture collectively are herein called the
“Indenture”). In the event of any conflict between the Base Indenture, the First Supplemental Indenture, and the
Second Supplemental Indenture, the Second Supplemental Indenture shall govern and control.

This Security is one of the series designated on the face hereof, which series is initially limited in aggregate
principal amount to $[ ] (orup to $[ ] in aggregate principal amount if the underwriters’ option to
purchase additional Securities is exercised in full). Under a Board Resolution, Officers’ Certificate pursuant to
Board Resolutions or an indenture supplement, the Company may from time to time, without the consent of the
Holders of Securities, issue additional Securities of this series (in any such case “Additional Securities”) having the
same ranking and the same interest rate, maturity and other terms as the Securities. Any Additional Securities and
the existing Securities will constitute a single series under the Indenture and all references to the relevant Securities
herein shall include the Additional Securities unless the context otherwise requires. The aggregate amount of
outstanding Securities represented hereby may from time to time be reduced or increased, as appropriate, to reflect
exchanges, redemptions and issuances.

The Securities of this series are subject to redemption in whole or in part at any time or from time to time,
at the option of the Company, on or after August 15, 2019, at a redemption price per security equal to 100% of the
outstanding principal amount thereof plus accrued and unpaid interest payments otherwise payable for the then-
current quarterly interest period accrued to, but excluding, the date fixed for redemption.

Notice of redemption shall be given in writing and mailed, first-class postage prepaid or by overnight
courier guaranteeing next-day delivery, to each Holder of the Securities to be redeemed, not less than thirty (30) nor
more than sixty (60) days prior to the Redemption Date, at the Holder’s address appearing in the Security Register.
All notices of redemption shall contain the information set forth in Section 1104 of the Base Indenture.

Any exercise of the Company’s option to redeem the Securities will be done in compliance with the
Indenture and the Investment Company Act, to the extent applicable.

If the Company elects to redeem only a portion of the Securities, the Trustee or the Depositary, as
applicable, will determine the method for selecting the particular Securities to be redeemed, in accordance with the
Indenture to the extent applicable. In the event of redemption of this Security in part only, a new Security or
Securities of this series and of like tenor for the unredeemed portion hereof will be issued in the name of the Holder
hereof upon the cancellation hereof.

Unless the Company defaults in payment of the Redemption Price, on and after the Redemption Date,
interest will cease to accrue on the Securities called for redemption.

The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Security or
certain restrictive covenants and Events of Default with respect to this Security, in each case upon compliance with
certain conditions set forth in the Indenture.
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If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of
the Securities of this series may be declared due and payable in the manner and with the effect provided in the
Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the
modification of the rights and obligations of the Company and the rights of the Holders of the Securities of each
series to be affected under the Indenture at any time by the Company and the Trustee with the consent of the Holders
of not less than a majority in principal amount of the Securities at the time Outstanding of each series to be affected.
The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the
Securities of each series at the time Outstanding, on behalf of the Holders of all Securities of such series, to waive
compliance by the Company with certain provisions of the Indenture and certain past defaults under the Indenture
and their consequences. Any such consent or waiver by the Holder of this Security shall be conclusive and binding
upon such Holder and upon all future Holders of this Security and of any Security issued upon the registration of
transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made
upon this Security.

As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the
right to institute any proceeding with respect to the Indenture or for the appointment of a receiver or trustee or for
any other remedy thereunder, unless such Holder shall have previously given the Trustee written notice of a
continuing Event of Default with respect to the Securities of this series, the Holders of not less than 50% in principal
amount of the Securities of this series at the time Outstanding shall have made written request to the Trustee to
institute proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable indemnity
against the costs, expenses and liabilities to be incurred in compliance with such request, and the Trustee shall not
have received from the Holders of a majority in principal amount of Securities of this series at the time Outstanding
a direction inconsistent with such request, and shall have failed to institute any such proceeding, for sixty (60) days
after receipt of such notice, request and offer of indemnity. The foregoing shall not apply to any suit instituted by the
Holder of this Security for the enforcement of any payment of principal hereof or any premium or interest hereon on
or after the respective due dates expressed herein.

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or
impair the obligation of the Company, which is absolute and unconditional, to pay the principal of and any premium
and interest on this Security at the times, place and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Security
is registrable in the Security Register, upon surrender of this Security for registration of transfer at the office or
agency of the Company in any place where the principal of and any premium and interest on this Security are
payable, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company
and the Security Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and
thereupon one or more new Securities of this series and of like tenor, of authorized denominations and for the same
aggregate principal amount, will be issued to the designated transferee or transferees.

The Securities of this series are issuable only in registered form without coupons in denominations of $25
and any integral multiples of $25 in excess thereof. As provided in the Indenture and subject to certain limitations
therein set forth, Securities of this series are exchangeable for a like aggregate principal amount of Securities of this
series and of like tenor of a different authorized denomination, as requested by the Holder surrendering the same.

No service charge shall be made for any such registration of transfer or exchange, but the Company or
Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in
connection therewith.

Prior to due presentment of this Security for registration of transfer, the Company, the Trustee and any
agent of the Company or the Trustee may treat the Person in whose name this Security is registered as the owner
hereof for all purposes, whether or not this Security be overdue, and neither the Company, the Trustee nor any such
agent shall be affected by notice to the contrary.
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All terms used in this Security which are defined in the Indenture shall have the meanings assigned to them
in the Indenture.

The Indenture and this Security shall be governed by and construed in accordance with the laws of the State
of New York, without regard to principles of conflicts of laws.
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Execution Version

FOURTH SUPPLEMENTAL INDENTURE
between
MEDLEY LLC
and
U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Dated as of February 22, 2017

FOURTH SUPPLEMENTAL INDENTURE

THIS FOURTH SUPPLEMENTAL INDENTURE (this “Fourth Supplemental Indenture”), dated as of
February 22, 2017, is between Medley LLC, a Delaware limited liability company (the “Company”), and U.S. Bank
National Association, as trustee (the “Trustee™). All capitalized terms used but not otherwise defined herein shall
have the meaning set forth in the Base Indenture (as defined below).

RECITALS OF THE COMPANY

The Company and the Trustee executed and delivered an Indenture, dated as of August 9, 2016 (the “Base
Indenture” and, as amended and supplemented by this Fourth Supplemental Indenture, the “Indenture™), to provide
for the issuance by the Company from time to time of the Company’s unsecured debentures, notes or other
evidences of indebtedness (the “Securities”), to be issued in one or more series as provided in the Indenture.

The Company desires to issue and sell $34,500,000 of the Company’s 7.25% Notes due 2024 (the
“Notes”).

Sections 901(5) and 901(7) of the Base Indenture provide that without the consent of Holders of the
Securities of any series issued under the Indenture, the Company, when authorized by or pursuant to a Board
Resolution, and the Trustee, at any time and from time to time, may enter into one or more indentures supplemental
to the Base Indenture to (i) change or eliminate any of the provisions of the Indenture when there is no Security
Outstanding of any series created prior to the execution of the supplemental indenture that is entitled to the benefit
of such provision and (ii) establish the form or terms of Securities of any series as permitted by Section 201 and
Section 301 of the Base Indenture.

The Company desires to establish the form and terms of the Notes and to modify, alter, supplement and
change certain provisions of the Base Indenture for the benefit of the Holders of the Notes (except as may be
provided in a future supplemental indenture to the Indenture applicable to the Notes (“Future Supplemental
Indenture”)).

The Company has duly authorized the execution and delivery of this Fourth Supplemental Indenture to
provide for the issuance of the Notes and amendment of certain provisions of the Base Indenture as herein provided
and all acts and things necessary to make this Fourth Supplemental Indenture a valid, binding, and legal obligation
of the Company and to constitute a valid agreement of the Company, in accordance with its terms, have been done
and performed.
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NOW, THEREFORE, for and in consideration of the premises and the purchase of the Notes by the
Holders thereof, it is mutually agreed, for the equal and proportionate benefit of all Holders of the Notes, as follows:

ARTICLE I
TERMS OF THE NOTES

Section 101 Terms of the Notes. The following terms relating to the Notes are hereby established:

(a) The Notes shall constitute a series of Senior Securities having the title “7.25% Notes due 2024.” The
Notes shall bear a CUSIP number of 58503Y 204 and an ISIN number of US58503Y2046.

(b) The aggregate principal amount of the Notes that may be authenticated and delivered under the
Indenture (except for Notes authenticated and delivered upon registration of, transfer of, or in exchange for, or in
lieu of, other Notes pursuant to Sections 304, 305, 306, 906, 1107 or 1305 of the Base Indenture, and except for any
Securities that, pursuant to Section 303 of the Base Indenture, are deemed never to have been authenticated and
delivered under the Indenture) shall be $34,500,000. Under a Board Resolution, Officers’ Certificate pursuant to
Board Resolutions or an indenture supplement, the Company may from time to time, without the consent of the
Holders of Notes, issue additional Notes (in any such case “Additional Notes”) having the same ranking and the
same interest rate, maturity and other terms as the Notes. Any Additional Notes and the existing Notes will
constitute a single series under the Indenture and all references to the relevant Notes herein shall include the
Additional Notes unless the context otherwise requires.

(c) The entire outstanding principal of the Notes shall be payable on January 30, 2024, unless earlier
redeemed or repurchased in accordance with the provisions of this Fourth Supplemental Indenture.

(d) The rate at which the Notes shall bear interest shall be 7.25% per annum (the “Applicable Interest
Rate”). The date from which interest shall accrue on the Notes shall be January 18, 2017, or the most recent Interest
Payment Date to which interest has been paid or provided for; the Interest Payment Dates for the Notes shall be
January 30, April 30, July 30 and October 30, commencing April 30, 2017 (if an Interest Payment Date falls on a
day that is not a Business Day, then the applicable interest payment will be made on the next succeeding Business
Day and no additional interest will accrue as a result of such delayed payment); the initial interest period will be the
period from and including January 18, 2017, to, but excluding, the initial Interest Payment Date, and the subsequent
interest periods will be the periods from and including an Interest Payment Date to, but excluding, the next Interest
Payment Date or the Stated Maturity, as the case may be; the interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date, will be paid to the Person in whose name the Note (or one or more
Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest, which
shall be January 15, April 15, July 15 or October 15 (whether or not a Business Day), as the case may be, next
preceding such Interest Payment Date. Payment of principal of (and premium, if any, on) and any such interest on
the Notes will be made at the Corporate Trust Office of the Trustee in Boston, Massachusetts in such coin or
currency of the United States of America as at the time of payment is legal tender for payment of public and private
debts; provided, however, that at the option of the Company payment of interest may be made by check mailed to
the address of the Person entitled thereto as such address shall appear in the Security Register; provided, further,
however, that so long as the Notes are registered to Cede & Co., such payment will be made by wire transfer in
accordance with the procedures established by The Depository Trust Company and the Trustee. Interest on the Notes
will be computed on the basis of a 360-day year of twelve 30-day months.

(e) The Notes shall be initially issuable in global form (each such Note, a “Global Note”). The Global
Notes and the Trustee’s certificate of authentication thereon shall be substantially in the form of Exhibit A to this
Fourth Supplemental Indenture. Each Global Note shall represent the outstanding Notes as shall be specified therein
and each shall provide that it shall represent the aggregate amount of outstanding Notes from time to time endorsed
thereon and that the aggregate amount of outstanding Notes represented thereby may from time to time be reduced
or increased, as appropriate, to reflect exchanges, redemptions and issuances. Any endorsement of a Global Note to
reflect the amount of any increase or decrease in the amount of outstanding Notes represented thereby shall be made
by the Trustee or the Security Registrar, in accordance with Sections 203 and 305 of the Base Indenture.
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(f) The depositary for such Global Notes (the “Depositary”) shall be The Depository Trust Company, New
York, New York. The Security Registrar with respect to the Global Notes shall be the Trustee.

(9) The Notes shall be defeasible pursuant to Section 1402 or Section 1403 of the Base Indenture. Covenant
defeasance contained in Section 1403 of the Base Indenture shall apply to the covenants contained in Sections 1007,
1008 and 1009 of the Indenture.

(h) The Notes shall be redeemable pursuant to Section 1101 of the Base Indenture and as follows:

(i) The Notes will be redeemable in whole or in part at any time or from time to time, at the option
of the Company, on or after January 30, 2020, at a redemption price equal to 100% of the outstanding
principal amount thereof plus accrued and unpaid interest payments otherwise payable for the then-current
quarterly interest period accrued to, but excluding, the date fixed for redemption.

(ii) Notice of redemption shall be given in writing and mailed, first-class postage prepaid or by
overnight courier guaranteeing next-day delivery, to each Holder of the Notes to be redeemed, not less than
thirty (30) nor more than sixty (60) days prior to the Redemption Date, at the Holder’s address appearing in
the Security Register. All notices of redemption shall contain the information set forth in Section 1104 of
the Base Indenture.

(iii) Any exercise of the Company’s option to redeem the Notes will be done in compliance with
the Indenture to the extent applicable.

(iv) If the Company elects to redeem only a portion of the Notes, the Trustee or the Depositary, as
applicable, will determine the method for selecting the particular Notes to be redeemed, in accordance with
Section 1103 of the Base Indenture and the Investment Company Act and the rules of any national
securities exchange or quotation system on which the Notes are listed, in each case to the extent applicable.

(v) Unless the Company defaults in payment of the Redemption Price, on and after the
Redemption Date, interest will cease to accrue on the Notes called for redemption hereunder.

(i) The Notes shall not be subject to any sinking fund pursuant to Section 1201 of the Base Indenture.
(J) The Notes shall be issuable in denominations of $25 and integral multiples of $25 in excess thereof.
(k) Holders of the Notes will not have the option to have the Notes repaid prior to the Stated Maturity.
() The Notes are hereby designated as “Designated Senior Securities” under the Indenture.

ARTICLE Il
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION

Section 201 Except as may be provided in a Future Supplemental Indenture, for the benefit of the Holders
of the Notes but no other series of Securities under the Indenture, whether now or hereafter issued and Outstanding,
Article |1 of the Base Indenture shall be amended by adding the following defined terms to Section 101 in appropriate
alphabetical sequence, as follows:

“*Exchange Act’ means the Securities Exchange Act of 1934, as amended, and any statute
successor thereto.”

“*GAAP’ means generally accepted accounting principles in the United States set forth in the
opinions and pronouncements of the Accounting Principles Board of the American Institute of Certified
Public Accountants, the opinions and pronouncements of the Public Company Accounting Oversight Board
and the statements and pronouncements of the Financial Accounting Standards Board or in such other
statements by such other entity as have been approved by a significant segment of the accounting
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profession in the United States, which are in effect from time to time.

ARTICLE 111
COVENANTS

Section 301 Except as may be provided in a Future Supplemental Indenture, for the benefit of the Holders
of the Notes but no other series of Securities under the Indenture, whether now or hereafter issued and Outstanding,
Article X of the Base Indenture shall be amended by adding the following new Section 1007 thereto, as set forth
below:

“Section 1007 Commission Reports and Reports to Holders.

If, at any time, the Company or Medley Management Inc. are not subject to the reporting
requirements of Sections 13 or 15(d) of the Exchange Act to file any periodic reports with the Commission,
the Company agrees to furnish to the Holders of Notes and the Trustee for the period of time during which
the Notes are Outstanding: (i) within 90 days after the end of the each fiscal year of the Company, audited
annual consolidated financial statements of the Company and (ii) within 45 days after the end of each fiscal
quarter of the Company (other than the Company’s fourth fiscal quarter), unaudited interim consolidated
financial statements of the Company. All such financial statements shall be prepared, in all material
respects, in accordance with GAAP.”

ARTICLE IV
REDEMPTION OF SECURITIES

Section 401 Except as may be provided in a Future Supplemental Indenture, for the benefit of the Holders
of the Notes but no other series of Securities under the Indenture, whether now or hereafter issued and Outstanding,
Section 1103 of the Base Indenture shall be amended by replacing the heading and the first paragraph thereof with
the following:

“Section 1103. Selection of Securities to Be Redeemed.

If less than all the Securities of any series issued on the same day with the same terms are to be
redeemed, the particular Securities to be redeemed shall be selected not more than 45 days prior to the
Redemption Date by the Trustee, or by the Depositary in the case of global Securities, from the
Outstanding Securities of such series issued on such date with the same terms not previously called for
redemption, in compliance with the requirements of DTC and in compliance with the requirements of the
principal national securities exchange on which the Securities are listed (if the Securities are listed on any
national securities exchange), or if the Securities are not held through DTC or listed on any national
securities exchange, or DTC prescribed no method of selection, on a pro rata basis, or by such method as
the Trustee shall deem fair and appropriate and subject to and otherwise in accordance with the procedures
of the applicable Depositary; provided that such method may provide for the selection for redemption of
portions (equal to the minimum authorized denomination for Securities of that series or any integral
multiple thereof) of the principal amount of Securities of such series of a denomination larger than the
minimum authorized denomination for Securities of that series; provided, however, that no such partial
redemption shall reduce the portion of the principal amount of a Security not redeemed to less than the
minimum authorized denomination for Securities of such series.”

ARTICLE V
MEETINGS OF HOLDERS OF SECURITIES

Section 501 Except as may be provided in a Future Supplemental Indenture, for the benefit of the Holders

of the Notes but no other series of Securities under the Indenture, whether now or hereafter issued and Outstanding,
Section 1505 of the Base Indenture shall be amended by replacing clause (c) thereof with the following:
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“(c) At any meeting of Holders, each Holder of a Security of such series or proxy shall be entitled
to one vote for each $25.00 principal amount of the Outstanding Securities of such series held or
represented by such Holder; provided, however, that no vote shall be cast or counted at any meeting in
respect of any Security challenged as not Outstanding and ruled by the chairman of the meeting to be not
Outstanding. The chairman of the meeting shall have no right to vote, except as a Holder of a Security of
such series or proxy.”

ARTICLE VI
MISCELLANEOUS

Section 601 This Fourth Supplemental Indenture and the Notes shall be governed by and construed in
accordance with the laws of the State of New York, without regard to principles of conflicts of laws. This Fourth
Supplemental Indenture is subject to the provisions of the Trust Indenture Act that are required to be part of the
Indenture and shall, to the extent applicable, be governed by such provisions.

Section 602 In case any provision in this Fourth Supplemental Indenture or in the Notes shall be invalid,
illegal or unenforceable, the validity, legality and enforceability of the remaining provisions shall not in any way be
affected or impaired thereby.

Section 603 This Fourth Supplemental Indenture may be executed in counterparts, each of which will be an
original, but such counterparts will together constitute but one and the same Fourth Supplemental Indenture. The
exchange of copies of this Fourth Supplemental Indenture and of signature pages by facsimile, .pdf transmission,
email or other electronic means shall constitute effective execution and delivery of this Fourth Supplemental
Indenture for all purposes. Signatures of the parties hereto transmitted by facsimile, .pdf transmission, email or other
electronic means shall be deemed to be their original signatures for all purposes.

Section 604 The Base Indenture, as supplemented and amended by this Fourth Supplemental Indenture, is
in all respects ratified and confirmed, and the Base Indenture and this Fourth Supplemental Indenture shall be read,
taken and construed as one and the same instrument with respect to the Notes. All provisions included in this Fourth
Supplemental Indenture supersede any conflicting provisions included in the Base Indenture with respect to the
Notes, unless not permitted by law. The Trustee accepts the trusts created by the Base Indenture, as supplemented by
this Fourth Supplemental Indenture, and agrees to perform the same upon the terms and conditions of the Base
Indenture, as supplemented by this Fourth Supplemental Indenture.

Section 605 The provisions of this Fourth Supplemental Indenture shall become effective as of the date
hereof.

Section 606 Notwithstanding anything else to the contrary herein, the terms and provisions of this Fourth
Supplemental Indenture shall apply only to the Notes and shall not apply to any other series of Securities under the
Indenture and this Fourth Supplemental Indenture shall not and does not otherwise affect, modify, alter, supplement
or change the terms and provisions of any other series of Securities under the Indenture, whether now or hereafter
issued and Outstanding.

Section 607 The recitals contained herein and in the Notes shall be taken as the statements of the Company,
and the Trustee assumes no responsibility for their correctness. The Trustee makes no representations as to the
validity or sufficiency of this Fourth Supplemental Indenture, the Notes or any Additional Notes, except that the
Trustee represents that it is duly authorized to execute and deliver this Fourth Supplemental Indenture, authenticate
the Notes and any Additional Notes and perform its obligations hereunder. The Trustee shall not be accountable for
the use or application by the Company of the Notes or any Additional Notes or the proceeds thereof.

AmericasActive:8807316.3



DocuSign Envelope ID: 328DEZER604- 44 HEIBAHBEY SBRE396-1  Filed 10/01/21  Page 139 of 147

IN WITNESS WHEREOF, the parties hereto have caused this Fourth Supplemental Indenture to be duly executed as
of the date first above written.

MEDLEY LLC

ocuSigned by:

. @Mx T Ullorks, Y.

Name: RaEHee e AHorto, Jr.
Title: Chief Financial Officer

U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:
Name:
Title:

[Signature page to Fourth Supplemental Indenture]



Case 21-10526-KBO  Doc 396-1 - Filed 10/01/21 Page 140 of 147

IN WITNESS WHEREOX, the parties hereto have caused this Fourth Supplemental Indenture to be duly executed as
of the date first above written.

MEDLEY LLC

By: :

Name: Richard T. Allorto, Jt.
Title: Chief Financial Officer

U.S. BANK NATIO? I\QASSOCIATION as Trustee
By: r{ R
Name:

Title: Stwen 4. Gomes
Vice President

[Signarure page to Fourth Supplemental Indenture]
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Exhibit A — Form of Global Note

This Security is a Global Note within the meaning of the Indenture hereinafter referred to and is registered in
the name of The Depository Trust Company or a nominee thereof. This Security may not be exchanged in
whole or in part for a Security registered, and no transfer of this Security in whole or in part may be
registered, in the name of any Person other than The Depository Trust Company or a nominee thereof, except
in the limited circumstances described in the Indenture.

Unless this certificate is presented by an authorized representative of The Depository Trust Company to the
issuer or its agent for registration of transfer, exchange or payment and such certificate issued in exchange
for this certificate is registered in the name of Cede & Co., or such other name as requested by an authorized
representative of The Depository Trust Company, any transfer, pledge or other use hereof for value or
otherwise by or to any person is wrongful, as the registered owner hereof, Cede & Co., has an interest herein.

Medley LLC

No. 2 $

CUSIP No. 58503Y 204
ISIN No. US58503Y2046

7.25% Notes due 2024

Medley LLC, a limited liability company duly organized and existing under the laws of Delaware (herein
called the “Company,” which term includes any successor Person under the Indenture hereinafter referred to), for
value received, hereby promises to pay to Cede & Co., or registered assigns, the principal sum of U.S. DOLLARS
(U.S.$) on January 30, 2024, and to pay interest thereon from January 18, 2017, or from the most recent Interest
Payment Date to which interest has been paid or duly provided for, quarterly on January 30, April 30, July 30 and
October 30 in each year, commencing April 30, 2017, at the rate of 7.25% per annum, until the principal hereof is
paid or made available for payment. The interest so payable, and punctually paid or duly provided for, on any
Interest Payment Date will, as provided in such Indenture, be paid to the Person in whose name this Security is
registered at the close of business on the Regular Record Date for such interest, which shall be January 15, April 15,
July 15 or October 15 (whether or not a Business Day), as the case may be, next preceding such Interest Payment
Date. Any such interest not so punctually paid or duly provided for will forthwith cease to be payable to the Holder
on such Regular Record Date and may either be paid to the Person in whose name this Security is registered at the
close of business on a Special Record Date for the payment of such Defaulted Interest to be fixed by the Trustee,
notice whereof shall be given to Holders of Securities of this series not less than 10 days prior to such Special
Record Date, or be paid at any time in any other lawful manner not inconsistent with the requirements of any
securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by
such exchange, all as more fully provided in said Indenture. This Security may be issued as part of a series.

Payment of the principal of (and premium, if any, on) and any such interest on this Security will be made at
the Corporate Trust Office of the Trustee in Boston, Massachusetts in such coin or currency of the United States of
America as at the time of payment is legal tender for payment of public and private debts; provided, however, that at
the option of the Company payment of interest may be made by check mailed to the address of the Person entitled
thereto as such address shall appear in the Security Register; provided, further, however, that so long as this Security
is registered to Cede & Co., such payment will be made by wire transfer in accordance with the procedures
established by The Depository Trust Company and the Trustee.

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which
further provisions shall for all purposes have the same effect as if set forth at this place.
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Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse
hereof by manual signature, this Security shall not be entitled to any benefit under the Indenture or be valid or
obligatory for any purpose.
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated:
MEDLEY LLC
By:
Name:
Title:
Attest
By:
Name:
Title:
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This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
Dated:
U.S. BANK NATIONAL ASSOCIATION as Trustee

By:

Authorized Signatory
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Medley LLC
7.25% Notes due 2024

This Security is one of a duly authorized issue of Senior Securities of the Company (herein called the
“Securities”), issued and to be issued in one or more series under an Indenture, dated as of August 9, 2016 (herein
called the “Base Indenture”, which term shall have the meaning assigned to it in such instrument), between the
Company and U.S. Bank National Association, as Trustee (herein called the “Trustee”, which term includes any
successor trustee under the Base Indenture), and reference is hereby made to the Base Indenture for a statement of
the respective rights, limitations of rights, duties and immunities thereunder of the Company, the Trustee, and the
Holders of the Securities and of the terms upon which the Securities are, and are to be, authenticated and delivered,
as supplemented by the Fourth Supplemental Indenture relating to the Securities, dated as of February 22, 2017, by
and between the Company and the Trustee (herein called the “Fourth Supplemental Indenture”; the Fourth
Supplemental Indenture and the Base Indenture collectively are herein called the “Indenture™). In the event of any
conflict between the Base Indenture and the Fourth Supplemental Indenture, the Fourth Supplemental Indenture
shall govern and control.

This Security is one of the series designated on the face hereof, which series is initially limited in aggregate
principal amount to $34,500,000. Under a Board Resolution, Officers’ Certificate pursuant to Board Resolutions or
an indenture supplement, the Company may from time to time, without the consent of the Holders of Securities,
issue additional Securities of this series (in any such case “Additional Securities”) having the same ranking and the
same interest rate, maturity and other terms as the Securities. Any Additional Securities and the existing Securities
will constitute a single series under the Indenture and all references to the relevant Securities herein shall include the
Additional Securities unless the context otherwise requires. The aggregate amount of outstanding Securities
represented hereby may from time to time be reduced or increased, as appropriate, to reflect exchanges, redemptions
and issuances.

The Securities of this series are subject to redemption in whole or in part at any time or from time to time,
at the option of the Company, on or after January 30, 2020, at a redemption price per security equal to 100% of the
outstanding principal amount thereof plus accrued and unpaid interest payments otherwise payable for the then-
current quarterly interest period accrued to, but excluding, the date fixed for redemption.

Notice of redemption shall be given in writing and mailed, first-class postage prepaid or by overnight
courier guaranteeing next-day delivery, to each Holder of the Securities to be redeemed, not less than thirty (30) nor
more than sixty (60) days prior to the Redemption Date, at the Holder’s address appearing in the Security Register.
All notices of redemption shall contain the information set forth in Section 1104 of the Base Indenture.

Any exercise of the Company’s option to redeem the Securities will be done in compliance with the
Indenture and the Investment Company Act, to the extent applicable.

If the Company elects to redeem only a portion of the Securities, the Trustee or the Depositary, as
applicable, will determine the method for selecting the particular Securities to be redeemed, in accordance with the
Indenture to the extent applicable. In the event of redemption of this Security in part only, a new Security or
Securities of this series and of like tenor for the unredeemed portion hereof will be issued in the name of the Holder
hereof upon the cancellation hereof.

Unless the Company defaults in payment of the Redemption Price, on and after the Redemption Date,
interest will cease to accrue on the Securities called for redemption.

The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Security or
certain restrictive covenants and Events of Default with respect to this Security, in each case upon compliance with
certain conditions set forth in the Indenture.

If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of
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the Securities of this series may be declared due and payable in the manner and with the effect provided in the
Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the
modification of the rights and obligations of the Company and the rights of the Holders of the Securities of each
series to be affected under the Indenture at any time by the Company and the Trustee with the consent of the Holders
of not less than a majority in principal amount of the Securities at the time Outstanding of each series to be affected.
The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the
Securities of each series at the time Outstanding, on behalf of the Holders of all Securities of such series, to waive
compliance by the Company with certain provisions of the Indenture and certain past defaults under the Indenture
and their consequences. Any such consent or waiver by the Holder of this Security shall be conclusive and binding
upon such Holder and upon all future Holders of this Security and of any Security issued upon the registration of
transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made
upon this Security.

As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the
right to institute any proceeding with respect to the Indenture or for the appointment of a receiver or trustee or for
any other remedy thereunder, unless such Holder shall have previously given the Trustee written notice of a
continuing Event of Default with respect to the Securities of this series, the Holders of not less than 50% in principal
amount of the Securities of this series at the time Outstanding shall have made written request to the Trustee to
institute proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable indemnity
against the costs, expenses and liabilities to be incurred in compliance with such request, and the Trustee shall not
have received from the Holders of a majority in principal amount of Securities of this series at the time Outstanding
a direction inconsistent with such request, and shall have failed to institute any such proceeding, for sixty (60) days
after receipt of such notice, request and offer of indemnity. The foregoing shall not apply to any suit instituted by the
Holder of this Security for the enforcement of any payment of principal hereof or any premium or interest hereon on
or after the respective due dates expressed herein.

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or
impair the obligation of the Company, which is absolute and unconditional, to pay the principal of and any premium
and interest on this Security at the times, place and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Security
is registrable in the Security Register, upon surrender of this Security for registration of transfer at the office or
agency of the Company in any place where the principal of and any premium and interest on this Security are
payable, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company
and the Security Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and
thereupon one or more new Securities of this series and of like tenor, of authorized denominations and for the same
aggregate principal amount, will be issued to the designated transferee or transferees.

The Securities of this series are issuable only in registered form without coupons in denominations of $25
and any integral multiples of $25 in excess thereof. As provided in the Indenture and subject to certain limitations
therein set forth, Securities of this series are exchangeable for a like aggregate principal amount of Securities of this
series and of like tenor of a different authorized denomination, as requested by the Holder surrendering the same.

No service charge shall be made for any such registration of transfer or exchange, but the Company or
Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in
connection therewith.

Prior to due presentment of this Security for registration of transfer, the Company, the Trustee and any
agent of the Company or the Trustee may treat the Person in whose name this Security is registered as the owner
hereof for all purposes, whether or not this Security be overdue, and neither the Company, the Trustee nor any such
agent shall be affected by notice to the contrary.
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All terms used in this Security which are defined in the Indenture shall have the meanings assigned to them
in the Indenture.

The Indenture and this Security shall be governed by and construed in accordance with the laws of the State
of New York, without regard to principles of conflicts of laws.
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CERTIFICATE OF SERVICE

I, Victoria A. Guilfoyle, hereby certify thaton October 1, 2021, I served or caused to be
served the foregoing by CM/ECF upon those parties registered to receive such electronic

notifications in this case and upon the persons or entities listed below via electronic mail.

Counsel to the Debtors,

Jeffrey R. Waxman, Esq.

Eric J. Monzo, Esq.

Brya M. Keilson, Esq.

Morris James LLP

500 Delaware Avenue, Suite 1500,
Wilmington, Delaware 19801
Email: jwaxman(@morrisjames.com
Email: emonzo@morrisjames.com
Email: bkeilson@morrisjames.com

Counsel to the Committee
Christopher M. Samis, Esq.

David Ryan Slaugh, Esq.

Potter Anderson & Corroon LLP
1313 N. Market Street, 6th Floor
Wilmington, DE 19801

Email: csamis@potteranderson.com
Email: rslaugh@potteranderson.com

Counsel for the Committee,
James S. Carr, Esq.
Benjamin D Feder, Esq.
Kelley Drye & Warren LLP

3 World Trade Center

175 Greenwich Street

New York, NY 10007
Email: jcarr@kelleydrye.com
feder@kelleydrye.com

Counsel to Medley Capital LLC

Justin Rawlins, Esq.

Matthew Micheli, Esq.

Brendan M. Gage, Esq.

Paul Hastings LLP

515 South Flower Street, 25th Floor
Los Angeles, CA 90071

Email: justinrawlins@paulhastings.com
mattmicheli@paulhastings.com
brendangage(@paulhastings.com

Counsel to Medley Capital LLC
Gregory A. Taylor, Esq.

Ashby & Geddes, P.A.

500 Delaware Avenue, 8th Floor
P.O. Box 1150

Wilmington, DE 19899

Email: gtaylor@ashby-geddes.com

Counsel to the SEC

Therese A. Scheuer

U.S. Securities and Exchange Commisstion
100 F. Street NE

Washington, DC 20549

Email: scheuert@sec.gov

Office of the United States Trustee

Jane M. Leamy

J. Caleb Boggs Federal Building

844 King Street, Suite 2207, Lockbox 35
Wilmington, DE 19801

Email: jane.m.leamy@usdoj.gov
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/s/ Victoria Guilfoyle

Victoria Guilfoyle (Del No. 5183)
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