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Prospectus

CoreLogic, Inc.

Offer to exchange

$400,000,000 7.25% Senior Notes due 2021
which have been registered under the Securities Act of 1933,

for any and all outstanding 7.25% Senior Notes due 2021 issued on May 20, 2011

The terms of the notes we are issuing will be substantially identical to the outstanding 7.25% Senior Notes due 2021 that we issued on May 20,
2011, except for the elimination of certain transfer restrictions, registration rights and the conditional right to receive additional interest
payments.

The notes will mature on June 1, 2021. Interest on the notes is payable on June 1 and December 1 of each year.

We may redeem some or all of the notes at any time on or after June 1, 2016 at the redemption prices described in this prospectus. We may also
redeem up to 35% of the notes using the proceeds of certain equity offerings completed before June 1, 2014 at the redemption price described in
this prospectus. In addition, at any time prior to June 1, 2016, we may redeem some or all of the notes at a price equal to 100% of the principal
amount, plus accrued and unpaid interest, plus a �make-whole� premium. If we sell certain of our assets or experience specific kinds of changes in
control, we must offer to purchase the notes.

Each of our existing and future direct and indirect subsidiaries that guarantees our Senior Credit Facility (as defined in �Description of
notes�Certain definitions�) will guarantee the notes. The notes will be our senior unsecured obligations and will rank equally in right of payment to
all of our existing and future senior unsecured debt and senior in right of payment to all of our existing and future subordinated debt. The notes
will be effectively subordinated to any of our existing and future secured debt to the extent of the value of the assets securing such debt. The
note guarantees will rank equally in right of payment with all of our subsidiary guarantors� existing and future senior debt and senior in right of
payment to all of our subsidiary guarantors� existing and future subordinated debt. The note guarantees will be effectively subordinated to any of
our subsidiary guarantors� existing and future secured debt to the extent of the value of the assets securing such debt. The notes will be
structurally subordinated to the liabilities of our non-guarantor subsidiaries.

The exchange offer expires at 5:00 p.m., New York City time, on July 10, 2012, unless extended by us. You should carefully review the
procedures for tendering outstanding notes beginning on page 31 of this prospectus. If you fail to tender your outstanding notes, you will
continue to hold unregistered securities and your ability to transfer the outstanding notes will be restricted. The exchange of notes will not be a
taxable event for U.S. federal income tax purposes. The exchange offer is not subject to any condition other than that the exchange offer does
not violate any applicable law or SEC staff interpretations. No public market currently exists for the notes. We do not intend to list the notes on a
securities exchange and, therefore, no active public market is anticipated.

See �Risk factors� beginning on page 11 for a discussion of certain risks that you should consider in connection with the exchange offer.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

Edgar Filing: CORELOGIC, INC. - Form 424B3

Table of Contents 1



The date of this prospectus is June 11, 2012.
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You should rely only on the information contained in this prospectus. We have not authorized any other person to provide you with
different information. If anyone provides you with other information, you should not rely on it.

We are offering to exchange the notes only in places where such offers and exchanges are permitted.

You should not assume that the information contained in this prospectus is accurate as of any date other than the date on the front
cover of this prospectus. Our business, financial condition, results of operations and prospects may have changed since that date.

Each broker-dealer that receives notes for its own account pursuant to the exchange offer must acknowledge that it will deliver a
prospectus in connection with any resale of such notes. The letter of transmittal states that by so acknowledging and by delivering a
prospectus, a broker-dealer will not be deemed to admit that it is an �underwriter� within the meaning of the Securities Act of 1933, as
amended, or the Securities Act. This prospectus, as it may be amended or supplemented from time to time, may be used by a
broker-dealer in connection with resales of notes received in exchange for restricted notes where such restricted notes were acquired by
such broker-dealer as a result of market-making activities or other trading activities. We have agreed that, until the earlier of
(a) 180 days after the closing of the exchange offer or (b) the first day after the consummation of the exchange offer when participating
broker-dealers no longer have a prospectus delivery obligation under SEC staff interpretations, we will make this prospectus available
to any broker-dealer for use in connection with any such resale. See �Plan of distribution.�
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This prospectus incorporates by reference certain business and financial information about us that is not included in or delivered with this
document. You may obtain copies of the documents incorporated by reference in this document, without charge, by writing us at the following
address or calling us at the following telephone number:

CoreLogic, Inc.

4 First American Way

Santa Ana, California 92707

Telephone: (714) 250-6400
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Attention: Dan Smith, Investor Relations

To obtain timely delivery of documents requested, you must request the information no later than five business days prior to the
expiration date for the exchange offer.
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FORWARD-LOOKING STATEMENTS

This prospectus and certain information incorporated herein by reference contain forward-looking statements. All statements included or
incorporated by reference in this prospectus, other than statements that are purely historical, are forward-looking statements. Words such as
�anticipate,� �expect,� �intend,� �plan,� �believe,� �seek,� �estimate,� �will,� �should,� �would,� �could,� �may,� and similar expressions also identify forward-looking
statements. The forward-looking statements include, without limitation, statements regarding our overall financial performance, including future
revenue and earnings growth, future operations, financial condition and prospects, operating results, future cost savings and the impact of our
cost-savings initiatives; our ability to satisfy anticipated operational cash requirements, debt service and other contractual obligations; mortgage
market trends; reduction in indebtedness and share repurchase amounts and timing; our access to liquidity sources for new borrowings; our
estimated income tax rate, unrecognized tax positions and amortization expenses; the impact of recent accounting pronouncements; our plans to
maintain significant cash balances outside of the U.S.; the planned divestiture of our consumer services, transportation services and appraisal
management companies businesses; our long-term strategy regarding acquisitions, divestitures and joint ventures; the potential outcome and
estimates related to our litigation; the level of aggregate U.S. mortgage originations and applications and inventory of delinquent mortgage loans
and loans in foreclosure, the effect of the disposition or work-out of delinquent mortgage loans and loans in foreclosure; customer concentration
and customer macro-economic factors; estimates related to our purchase price allocations; our ability to access additional liquidity; and the
reasonableness of the carrying value related to specific financial assets and liabilities.

Our expectations, beliefs, objectives, intentions and strategies regarding the future results are not guarantees of future performance and are
subject to risks and uncertainties that could cause actual results to differ materially from results contemplated by our forward-looking statements.
These risks and uncertainties include, but are not limited to:

� limitations on access to or increase in prices for data from external sources, including government and public record sources;

� changes in applicable government legislation, regulations and the level of regulatory scrutiny affecting our customers or us,
including with respect to consumer financial services and the use of public records and consumer data;

� compromises in the security of our data transmissions, including the transmission of confidential information or systems
interruptions;

� difficult conditions in the mortgage and consumer lending industries and the economy generally, together with our customer
concentration and the impact of these factors thereon;

� our ability to protect proprietary technology rights;

� our significant indebtedness and the restrictions in our various debt agreements;

� our cost reduction plan and our ability to significantly decrease future allocated costs and other amounts in connection therewith;

� risks related to the outsourcing of services and our international operations;

� impairments in our goodwill or other intangible assets; and
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� the inability to realize the benefits of the transaction completed on June 1, 2010 by First American Corporation (�FAC�) in which FAC
separated into two independent, publicly traded companies through a distribution of all of the then outstanding shares of FAC�s
subsidiary, First American Financial Corporation (�FAFC�), to the holders of FAC�s common shares as of May 26, 2010 (the
�Separation�) as a result of the factors described immediately above, as well as, among other factors, increased borrowing costs,
competition between the resulting companies, increased operating or other expenses or the triggering of rights and obligations by the
transaction or any litigation arising out of or related to the Separation.

1
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We assume no obligation to update any forward-looking statements, whether as a result of new information, future events, or otherwise. You are
cautioned not to place undue reliance on forward-looking statements, which speak only as of the date of this prospectus. These risks and
uncertainties, along with the risk factors below under �Risk factors� should be considered in evaluating any forward-looking statements contained
herein.

NOTICE TO CERTAIN INVESTORS

European Economic Area Investors

This prospectus has been prepared on the basis that any offer of notes in any Member State of the European Economic Area which has
implemented the Prospectus Directive (each, a �Relevant Member State�) will be made pursuant to an exemption under the Prospectus Directive
from the requirement to publish a prospectus for offers of notes. Accordingly any person making or intending to make an offer in that Relevant
Member State of notes which are the subject of the placement contemplated in this prospectus may only do so in circumstances in which no
obligation arises for the issuer, any of the guarantors or the exchange agent to publish a prospectus pursuant to Article 3 of the Prospectus
Directive in relation to such offer. None of the issuer, the guarantors or the exchange agent has authorized, nor do they authorize, the making of
any offer of notes in circumstances in which an obligation arises for the issuer, any of the guarantors or the exchange agent to publish a
prospectus for such offer.

In relation to each Relevant Member State , the exchange agent has represented and agreed that with effect from and including the date on which
the Prospectus Directive is implemented in that Relevant Member State (the �Relevant Implementation Date�) it has not made and will not make
an offer of notes which are the subject of the offering contemplated by this prospectus to the public in that Relevant Member State other than:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150,
natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus
Directive; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of notes shall require the issuer, the exchange agent or any guarantor to publish a prospectus pursuant to Article 3 of
the Prospectus Directive.

For the purposes of this provision, the expression an �offer of notes to the public� in relation to any notes in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to enable an
investor to decide to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State, the expression �Prospectus Directive� means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing
measure in the Relevant Member State and the expression �2010 PD Amending Directive� means Directive 2010/73/EU.

U.K. Investors

In the United Kingdom, this document is only being distributed to and is only directed at (1) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the �Order�), or (2) high net worth companies, and other
persons to whom it may lawfully be communicated falling within Article 49(2) (a) to (d) of the Order (all such persons together being referred to
as �relevant persons�). The exchange notes are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire
such exchange notes will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this
document or any of its contents.

2
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SUMMARY

This summary highlights the information contained elsewhere in this prospectus. Because this is only a summary, it does not contain all of the
information that may be important to you. For a more complete understanding of this offering, we encourage you to read this entire prospectus
and the documents incorporated or deemed to be incorporated by reference herein, including the more detailed information and consolidated
financial statements and the notes to those statements included elsewhere in this prospectus.

OUR BUSINESS

We are a leading provider of property, financial and consumer information, analytics and services to mortgage originators and servicers,
financial institutions and other businesses, government and government-sponsored enterprises. Our data, query, analytical and business
outsourcing services help our customers to identify, manage and mitigate credit and interest rate risk. We have more than one million users who
rely on our data and predictive decision analytics to reduce risk, enhance transparency and improve the performance of their businesses.

3
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THE EXCHANGE OFFER

The exchange offer relates to the exchange of up to $400,000,000 aggregate principal amount of our 7.25% Senior Notes due 2021 that have
been registered under the Securities Act for an equal aggregate principal amount of our restricted unregistered 7.25% Senior Notes due 2021
issued on May 20, 2011. The form and terms of the notes to be issued pursuant to the exchange offer are substantially the same as the form and
terms of the restricted notes, except that the notes to be issued pursuant to the exchange offer have been registered under the Securities Act, will
not bear legends restricting their transfer and will not be entitled to the conditional right to receive additional interest payments or to registration
rights. We issued the restricted notes under an indenture which grants a number of rights. The notes to be issued pursuant to the exchange offer
also will be issued under that indenture and will have the same rights under the indenture as the restricted notes. See �Description of notes.� We
are offering to exchange $1,000 principal amount of notes for each $1,000 principal amount of restricted notes. This exchange offer is intended
to satisfy your exchange rights under the registration rights agreement we entered into in connection with the issuance of the restricted notes.

No minimum condition We are not conditioning the exchange offer on the tender of any minimum principal
amount of restricted notes.

Expiration date The exchange offer will expire at 5:00 p.m., New York City time, on July 10, 2012 unless
we decide to extend the exchange offer.

Withdrawal rights Tenders of restricted notes may be withdrawn at any time before 5:00 p.m., New York
City time, on the expiration date. See �The exchange offer�Withdrawal rights.�

Conditions to the exchange offer The exchange offer is not subject to any condition other than that the exchange offer does
not violate any applicable law or applicable SEC staff interpretations. We reserve the
right to terminate or end the exchange offer at any time before the expiration date if the
foregoing conditions occur. For additional information, see �The exchange offer�Certain
conditions to the exchange offer.�

Procedures for tendering restricted notes If you are a holder of restricted notes who wishes to accept the exchange offer, you must:

� arrange for The Depository Trust Company to transmit certain required information,
including an agent�s message forming part of a book-entry transfer in which you
agree to be bound by the terms of the accompanying letter of transmittal, to the
exchange agent in connection with a book-entry transfer; or

� complete, sign and date the letter of transmittal, or a facsimile of the letter of
transmittal, and mail or otherwise deliver the letter of transmittal to the exchange
agent at the address provided in the section �The exchange offer�Exchange agent.�

Resale without further registration We believe that you may resell or otherwise transfer the notes that you receive in the
exchange offer without complying with the registration and prospectus delivery
provisions of the Securities Act so long as you meet the following conditions:

� any notes to be received by you in the exchange offer will be acquired in the ordinary
course of your business;
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� you have no arrangement or understanding with any person to participate in the
distribution (within the meaning of the Securities Act) of the notes;
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� you are not an affiliate (within the meaning of Rule 405 under the Securities Act) of
us or any of the guarantors;

� you are not engaged in, and do not intend to engage in, the distribution (within the
meaning of the Securities Act) of the notes;

� if you are a broker-dealer, you will receive notes in exchange for restricted notes that
were acquired for your own account as a result of market-making activities or other
trading activities and you acknowledge that you will deliver a prospectus in
connection with any resale of such notes;

� if you are a broker-dealer, you did not purchase the restricted notes being tendered in
the exchange offer directly from us for resale pursuant to Rule 144A or Regulation S
under the Securities Act or any other available exemption from registration under the
Securities Act; and

� you are not acting on behalf of any person who could not truthfully make the
foregoing representations.

By tendering your restricted notes, you will be making representations to this effect. You
may incur liability under the Securities Act if:

� any of the representations listed above are not true; and

� you transfer any note issued to you in the exchange offer without complying with the
registration and prospectus delivery requirements of the Securities Act, unless the
transfer otherwise meets an exemption from the registration requirements under the
Securities Act.

We, the trustee and the exchange agent do not assume, or indemnify you against, liability
under these circumstances which means that we, the trustee and the exchange agent will
not protect you from any loss you incur as a result of this liability.

Restrictions on resale by broker-dealers Each broker-dealer that has received notes pursuant to this exchange offer in exchange
for restricted notes that were acquired for its own account as a result of market-making or
other trading activities (a �participating broker-dealer�), must acknowledge that it will
deliver a prospectus meeting the requirements of the Securities Act in connection with
any resale of those notes. Participating broker-dealers who notify us may use this
prospectus in connection with any resale until the earlier of (a) 180 days after the closing
of the exchange offer or (b) the first day after the consummation of the exchange offer
when participating broker-dealers no longer have a prospectus delivery obligation under
SEC staff interpretations, subject to exceptions, including all rights to suspend the use of
this prospectus as described under �Plan of distribution.� Each participating broker-dealer
will be subject to certain of the civil liability provisions under the Securities Act in
connection with resales made pursuant to this prospectus.
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Special procedures for beneficial owners If you beneficially own restricted notes registered in the name of a broker, dealer,
commercial bank, trust company or other nominee and you wish to tender your restricted
notes in the exchange offer, you should contact the registered holder promptly and
instruct it to tender on your behalf. If you wish to tender on your own behalf, you must,
prior to completing and executing the letter of transmittal, either arrange to have your
restricted notes registered in your name or obtain a properly completed bond power from
the registered holder. The transfer of registered ownership may take a considerable
amount of time and may not be possible to complete before the exchange offer expires.

Guaranteed delivery procedures If you wish to tender your restricted notes and time will not permit your required
documents to reach the exchange agent by the expiration date, or the procedures for
book-entry transfer cannot be completed on time, you may tender your restricted notes
according to the guaranteed delivery procedures described in the section �The exchange
offer�Procedures for tendering restricted notes.�

Acceptance of restricted notes and delivery of notes We will accept for exchange all restricted notes that are properly tendered in the
exchange offer prior to 5:00 p.m., New York City time, on the expiration date. The notes
issued in the exchange offer will be delivered promptly following the expiration date. For
additional information, see �The exchange offer�Acceptance of restricted notes for
exchange; delivery of notes.�

Use of proceeds We will not receive any proceeds from the issuance of notes in the exchange offer. We
will pay for our expenses incident to the exchange offer.

U.S. federal income tax considerations The exchange of notes for restricted notes in the exchange offer will not be a taxable
exchange for U.S. federal income tax purposes. For additional information, see
�U.S. federal income tax considerations� in this prospectus.

Consequences of failure to exchange notes Any restricted notes that are not tendered in exchange for notes to be issued pursuant to
the exchange offer will remain restricted following the exchange offer and will continue
to be subject to transfer restrictions and to bear interest at the same per annum rate of
interest, but will not be entitled to any additional interest or registration rights under the
registration rights agreement relating to the restricted notes. If restricted notes are
tendered and accepted by us in the exchange offer, a holder�s ability to sell any restricted
notes that remain restricted could be adversely affected and there may be no trading
market for the restricted notes. See �Risk factors�You may have difficulty selling the
restricted notes that you do not exchange.�

Exchange agent Wilmington Trust, National Association, is serving as exchange agent in connection with
the exchange offer.

6
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THE NOTES

The following summary contains basic information about the notes and is not intended to be complete. It does not contain all the information
that is important to you. For a more detailed description of the notes, please refer to the section of this prospectus entitled �Description of
notes.�

Issuer CoreLogic, Inc.

Securities $400 million aggregate principal amount of 7.25% Senior Notes due 2021.

Maturity date June 1, 2021.

Interest payment dates June 1 and December 1 of each year.

Interest on the notes to be issued in this exchange offer will accrue (1) from the last
interest payment date on which interest was paid on the restricted notes surrendered in the
exchange offer or (2) if no interest has been paid on such restricted notes, from the
closing date of the issuance of such restricted notes.

Holders whose restricted notes are accepted for exchange will be deemed to have waived
the right to receive any interest accrued on the restricted notes; provided, that if the
expiration date of the exchange offer falls after a record date for the payment of interest
on the restricted notes but on or before the applicable interest payment date, the interest
payable on such interest payment date shall be payable to the persons who were the
record holders of the restricted notes as of such record date.

Guarantees The notes will be guaranteed on a senior unsecured basis by all of our existing and future
direct and indirect subsidiaries that guarantee our Senior Credit Facility (as defined in
�Description of notes�Certain definitions�). Under certain circumstances, subsidiary
guarantors may be released from their guarantees without the consent of the holders of
notes. See �Description of notes�Note guarantees.�

For the twelve months ended March 31, 2012, our non-guarantor subsidiaries:

� represented approximately 6.2% of our operating revenue;

� represented approximately (5.2)% of operating income; and

� represented approximately 3.7% of our Adjusted EBITDA.
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As of March 31, 2012, our non-guarantor subsidiaries:

� represented approximately 13.3% of our total assets; and

� had approximately $117.0 million of total liabilities, including debt and trade
payables but excluding intercompany liabilities.

7
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Ranking The notes and the subsidiary guarantees will be our and the subsidiary guarantors� senior
unsecured obligations and will:

� rank senior in right of payment to all of our and the subsidiary guarantors�
existing and future subordinated indebtedness;

� rank equally in right of payment with all of our and the subsidiary guarantors�
existing and future senior indebtedness;

� be effectively subordinated to any of our and the subsidiary guarantors� existing
and future secured debt, to the extent of the value of the assets securing such
debt; and

� be structurally subordinated to all of the existing and future liabilities (including
trade payables) of each of our subsidiaries that do not guarantee the notes.

As of March 31, 2012:

� we had approximately $856.7 million of total indebtedness (including the notes),
$428.9 million of which ranked equally with the notes and $34.8 million of
which was subordinated to the notes;

� of our total indebtedness, there was approximately $357.9 million of secured
indebtedness under our credit facility to which the notes would have been
effectively subordinated;

� we had commitments available to be borrowed under our credit facility of
approximately $498.3 million; and

� our non-guarantor subsidiaries had approximately $117.0 million of total
liabilities (including trade payables), all of which were structurally senior to the
notes.

See �Capitalization.�

Similarly, the guarantees of the notes by our subsidiary guarantors will be unsecured
obligations of our subsidiary guarantors and will rank equally in right of payment to all
existing and future unsecured senior debt of such subsidiary guarantors and senior in right
of payment to all existing and future unsecured subordinated debt of such subsidiary
guarantors.
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The notes will be effectively subordinated to our existing and future secured indebtedness
(including under our senior secured credit facilities) to the extent of the assets securing
that indebtedness.

Optional redemption The notes will be redeemable at our option, in whole or in part, at any time on or after
June 1, 2016, at the redemption prices set forth in this prospectus, together with accrued
and unpaid interest, if any, to the date of redemption.

At any time prior to June 1, 2014, we may redeem up to 35% of the original aggregate
principal amount of the notes with the proceeds of

8
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certain equity offerings at a redemption price of 107.25% of the principal amount of the
notes, together with accrued and unpaid interest, if any, to the date of redemption.

At any time prior to June 1, 2016, we may also redeem some or all of the notes at a price
equal to 100% of the principal amount of the notes, plus accrued and unpaid interest, if
any, to the redemption date, plus a �make-whole premium.�

Change of control offer Upon the occurrence of specific kinds of changes of control, you will have the right, as
holders of the notes, to cause us to repurchase some or all of your notes at 101% of their
face amount, plus accrued and unpaid interest to, but not including, the repurchase date.
See �Description of notes�Repurchase at the option of holders�Change of control.�

Asset disposition offer If the issuer or its restricted subsidiaries sell assets, under certain circumstances, the
issuer will be required to use the net proceeds to make an offer to purchase notes at an
offer price in cash in an amount equal to 100% of the principal amount of the notes plus
accrued and unpaid interest to the repurchase date. See �Description of notes�Repurchase at
the option of holders�Asset sales.�

Certain covenants We will issue the notes under an indenture with Wilmington Trust, National Association,
as successor by merger to Wilmington Trust FSB, as trustee. The indenture will, among
other things, limit our ability and the ability of our restricted subsidiaries to:

� incur additional indebtedness;

� pay dividends or make other distributions or repurchase or redeem our capital stock;

� prepay, redeem or repurchase certain debt;

� make loans and investments;

� incur liens;

� enter into transactions with affiliates;

� enter into agreements restricting our subsidiaries� ability to pay dividends; and

� consolidate, merge or sell all or substantially all of our assets.

These covenants will be subject to a number of important exceptions and qualifications.
For more details, see �Description of notes.�
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Use of proceeds We will not receive any cash proceeds from the issuance of the notes. We used the net
proceeds from the sale of the restricted notes to repay a portion of our outstanding
indebtedness under our then existing credit facility and other outstanding long-term
indebtedness. See �Use of proceeds.�

Risk factors See �Risk factors� for a discussion of certain factors that you should carefully consider
before participating in the exchange offer.

9
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of earnings to fixed charges for the periods shown. The ratio of earnings to fixed charges is computed by
dividing earnings by fixed charges. Earnings for this purpose is defined as: pretax income from continuing operations before income taxes and
equity in earnings of affiliates adjusted by adding back fixed charges expensed during the period, distributed income from equity investees,
preference security dividends and non-controlling interest in pre-tax income of subsidiaries that have not incurred fixed charges. Fixed charges
include debt expense (interest expense and the amortization of deferred financing costs), the estimated interest component of rent expense on
operating leases which represents a reasonable approximation of the interest component, and capitalized interest.

Three
Months Ended

March 31,
2012

Year Ended December 31,

2011 2010 2009 2008 2007
Ratio of Earnings to Fixed Charges 3.82x 2.35x 2.09x 1.93x 1.39x 1.64x

10
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RISK FACTORS

Any investment in the notes involves a high degree of risk. You should carefully consider the risks described below and all of the information
contained or incorporated by reference into this prospectus before deciding whether to purchase the notes. The risks and uncertainties described
below and in the incorporated documents are not the only risks and uncertainties that we face. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial may also impair our business operations. If any of those risks actually occurs, our business,
financial condition and results of operations would suffer. The risks discussed below also include forward-looking statements, and our actual
results may differ substantially from those discussed in these forward-looking statements. See �Cautionary statement regarding forward-looking
statements� in this prospectus.

Risks Related to Our Business

We depend on our ability to access data from external sources to maintain and grow our businesses. If we are unable to access needed data
from these sources or if the prices charged for these services increase, the quality, pricing and availability of our products and services may
be adversely affected, which could have a material adverse impact on our business, financial condition, and results of operations.

We rely extensively upon data from a variety of external sources to maintain our proprietary and non-proprietary databases, including data from
third-party suppliers, various government and public record sources and data contributed by our customers. Our data sources could withdraw
their data from us, increase the price we pay for their data, or limit our use of their data for a variety of reasons, including legislatively or
judicially imposed restrictions on use. If a number of suppliers are no longer able or are unwilling to provide us with certain data, or if our public
record sources of data become unavailable or the cost becomes economically unfeasible, we may need to find alternative sources. If we are
unable to identify and contract with suitable alternative data suppliers and efficiently and effectively integrate these data sources into our service
offerings, we could experience service disruptions, increased costs and reduced quality of our services. Additionally, if one or more of our
suppliers terminates our existing agreements with them, there is no assurance that we will obtain new agreements with other suppliers on terms
favorable to us, if at all. Loss of such access or the availability of data in the future on commercially reasonable terms or at all may reduce the
quality and availability of our services and products, which could have a material adverse effect on our business, financial condition and results
of operations.

Moreover, some of our suppliers compete with us in certain product offerings, which may make us vulnerable to unpredictable price increases.
Significant price increases could have a material adverse effect on our operating margins and our financial position, in particular, if we are
unable to arrange for substitute sources of data on more favorable economic terms.

Failure to comply with government regulations or changes in government regulations could result in regulatory penalties, restrict or limit
our or our customers� operations or make it more burdensome to conduct such operations, which could have a material adverse effect on
revenues, earnings and cash flows.

Many of our and our customers� businesses are subject to various federal, state, local and foreign laws and regulations. Our failure to comply
with laws and regulations applicable to us could result in restrictions on our ability to provide certain services, imposition of civil fines and
criminal penalties, substantial regulatory and compliance costs, litigation expense, adverse publicity and loss of revenue. Likewise, our failure to
provide certain products and services in a manner that is compliant with the laws and regulations applicable to our customers� business could
increase our litigation expense, result in adverse publicity or otherwise cause our customers to lose confidence in us, any of which could have an
adverse affect on our revenues, earnings and cash flows. In addition, independent auditors annually review several of our operations to provide
reports on internal controls for our customers and our customers� auditors and regulators. Moreover, since we provide a variety of key services to
federally regulated financial institutions, it appears more likely that federal financial institution
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regulators will also seek to perform examinations on various parts of our operations. In addition, several of our largest bank customers are
subject to consent orders with the Office of the Comptroller of the Currency and/or are parties to the National Mortgage Settlement, both of
which require them to exercise greater oversight and perform more rigorous audits of their key vendors such as us.

Additional changes in the applicable regulatory environment or interpretations of existing regulations or statutes or enhanced governmental
oversight of us or our customers could negatively affect our operations. These changes may compel us to increase our prices in certain situations
or decrease our prices in other situations, may restrict our ability to implement price increases, and may limit the manner in which we conduct
our business or otherwise may have a negative impact on our ability to generate revenues, earnings and cash flows.

In addition, the Dodd-Frank Act and the extensive regulations being promulgated thereunder materially alter consumer and financial markets
regulation. The Dodd-Frank Act expands regulation of real estate appraisals, appraisal management companies, broker price opinions, or BPOs,
and automated valuation models, or AVMs. We also believe it is likely that some of our activities, such as our credit reporting businesses, will
be subject to examination and more active oversight by the Consumer Financial Protection Bureau created by the Dodd-Frank Act. If we are
unable to adapt our products and services to conform to the new laws and regulations, or if these laws and regulations continue to have a
negative impact on our customers, we may experience customer losses or increased operating costs, and our business and results of operations
could be negatively affected.

Regulatory developments with respect to use of consumer data and public records could have a material adverse effect on our business,
financial condition and results of operations.

Because our databases include certain public and non-public personal information concerning consumers, we are subject to government
regulation and potential adverse publicity concerning our use of consumer data. We acquire, store, use and provide many types of consumer data
and related services that already are subject to regulation under the Fair Credit Reporting Act, or FCRA, the Gramm-Leach-Bliley Act, or,
GLBA, and the Driver�s Privacy Protection Act and, to a lesser extent, various other federal, state, and local laws and regulations. These laws and
regulations are designed to protect the privacy of consumers and to prevent the unauthorized access and misuse of personal information in the
marketplace. Failure to comply with these laws by us could result in substantial regulatory penalties, litigation expense and loss of revenue.

In addition, some of our data suppliers face similar regulatory requirements and, consequently, they may cease to be able to provide data to us or
may substantially increase the fees they charge us for this data which may make it financially burdensome or impossible for us to acquire data
that is necessary to offer our products and services. Further, many consumer advocates, privacy advocates and government regulators believe
that existing laws and regulations do not adequately protect privacy or ensure the accuracy of consumer-related data. As a result, they are
seeking further restrictions on the dissemination or commercial use of personal information to the public and private sectors as well as
contemplating requirements relative to data accuracy and the ability of consumers to opt to have their personal data removed from databases
such as ours. Any such restrictions may reduce the quality and availability of our products and services, which could have a material adverse
effect on our business, financial condition and results of operations.

If we are unable to protect our information systems against data corruption, cyber-based attacks or network security breaches, or if we are
unable to provide adequate security in the electronic transmission of sensitive data, it could have a material adverse effect on our business,
financial condition and results of operations.

We are highly dependent on information technology networks and systems, including the Internet, to securely process, transmit and store
electronic information. In particular, we depend on our information technology infrastructure for business-to-business and business-to-consumer
electronic commerce. Security breaches of this infrastructure, including physical or electronic break-ins, computer viruses, attacks by hackers
and similar breaches, can create system disruptions, shutdowns or unauthorized disclosure of confidential information. Unauthorized access
could jeopardize the security of information stored in our systems and can lead to �phishing� schemes whereby unauthorized persons pose as
employees or other valid personnel and seek to

12

Edgar Filing: CORELOGIC, INC. - Form 424B3

Table of Contents 22



Table of Contents

obtain personal or confidential information from our systems. In addition, malware or viruses could jeopardize the security of information stored
or used in a user�s computer. If we are unable to prevent such security or privacy breaches, our operations could be disrupted, or we may suffer
loss of reputation, financial loss and other regulatory penalties because of lost or misappropriated information, including sensitive consumer
data.

Likewise, our customers are increasingly imposing more stringent contractual obligations on us relating to our information security protections.
If we are unable to maintain protections and processes at a level commensurate with that required by our large customers, it could negatively
affect our relationships with those customers or increase our operating costs, which could harm our business or reputation.

Systems interruptions may impair the delivery of our products and services, causing potential customer and revenue loss.

System interruptions may impair the delivery of our products and services, resulting in a loss of customers and a corresponding loss in revenue.
We depend heavily upon computer systems located in our data centers, including our centers in Santa Ana, California and Westlake, Texas.
Certain events beyond our control, including natural disasters and telecommunications failures, could interrupt the delivery of products and
services. These interruptions also may interfere with our suppliers� ability to provide necessary data and our employees� ability to attend work and
perform their responsibilities. Such interruptions and intrusions may cause a loss of customers or a loss in revenue.

Our revenue from customers in the mortgage and consumer lending industries is affected by the volume of real estate transactions. As a
result, declines in transaction volumes in these industries may materially adversely affect our business and results of operations.

A significant portion of our revenue is generated from solutions we provide to the mortgage and consumer lending industries. These industries
have been affected by decreased volumes in mortgage origination and residential real estate transactions. Reductions in these transaction
volumes could materially adversely affect our business, financial condition and results of operations. In addition, declines in the level of loans
seriously delinquent (loans delinquent 90 days or more) or loans in foreclosure and delays in the default cycle continue to negatively affect the
demand for many of our products and services in our default services segment. These economic conditions have also had an impact on and
continue to affect the performance and financial condition of some of our customers in many of our businesses, which may lead to negative
effects on our revenue, earnings and liquidity.

We do not solely control the operations and dividend policies of our partially-owned affiliates, including our National Joint Ventures. A
decrease in earnings or dividends from these joint ventures could have a negative impact on our earnings and cash flow.

In our National Joint Ventures with some of our largest customers, we share control of the management of the operations of the joint venture
with the other partner. As a result, we cannot solely dictate the business strategy, operations or dividend policies of these joint ventures without
the cooperation of the respective partners. A decrease in earnings and dividends derived from these joint ventures could have a negative impact
on our earnings and cash flow, and we may not have the ability to prevent such a decrease. In addition, our joint venture partners could decide to
exit the joint venture or otherwise terminate the operations, which could have a material adverse effect on our business and results of operations.

We rely on our top customers for a significant portion of our revenue and profit, which makes us susceptible to the same macro-economic
factors that our customers face. If these customers are negatively impacted by current economic conditions or otherwise experience financial
hardship or stress, or if the terms of our relationships with these customers change, our business, financial condition and results of
operations could be adversely affected.

The ten largest U.S. mortgage originators generated 39.1% of our 2011 operating revenues for the year ended December 31, 2011, and one
customer, Wells Fargo, N.A., accounted for 9.1% of our 2011 operating
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revenues. These customers face continued pressure in the current economic and regulatory climate. Many of our relationships with these
customers are long-standing and are important to our future operating results, but there is no guarantee that we will be able to retain or renew
existing agreements or maintain our relationships on acceptable terms or at all. Deterioration in or termination of any of these relationships could
significantly reduce our revenue and could adversely affect our business, financial condition and results of operations.

We rely upon proprietary technology and information rights, and if we are unable to protect our rights, our business, financial condition and
results of operations could be harmed.

Our success depends, in part, upon our intellectual property rights. We rely primarily on a combination of patents, copyrights, trade secrets, and
trademark laws and nondisclosure and other contractual restrictions on copying and distribution to protect our proprietary technology and
information. This protection is limited, and our intellectual property could be used by others without our consent. In addition, patents may not be
issued with respect to our pending or future patent applications, and our patents may not be upheld as valid or may not prevent the development
of competitive products. Any infringement, disclosure, loss, invalidity of, or failure to protect our intellectual property could negatively impact
our competitive position, and ultimately, our business. Moreover, litigation may be necessary to enforce or protect our intellectual property
rights, to protect our trade secrets, or to determine the validity and scope of the proprietary rights of others. Such litigation could be
time-consuming, result in substantial costs and diversion of resources and could harm our business, financial condition, results of operations and
cash flows.

If our products or services are found to infringe on the proprietary rights of others, we may be required to change our business practices and
may also become subject to significant costs and monetary penalties.

As we continue to develop and expand our products and services, we may become increasingly subject to infringement claims from third parties
such as non-practicing entities, software providers or suppliers of data. Likewise, if we are unable to maintain adequate controls over how
third-party software and data are used we may be subject to claims of infringement. Any claims, whether with or without merit, could:

� be expensive and time-consuming to defend;

� cause us to cease making, licensing or using applications that incorporate the challenged intellectual property;

� require us to redesign our applications, if feasible;

� divert management�s attention and resources; and

� require us to enter into royalty or licensing agreements in order to obtain the right to use necessary technologies.
We may not be able to generate sufficient cash to service all of our indebtedness and may be forced to take other actions to satisfy our
obligations under our indebtedness, which may not be successful.

Our ability to make scheduled payments on or refinance our debt obligations depends on our financial condition and operating performance,
which are subject to prevailing economic and competitive conditions and to certain financial, business, legislative, regulatory and other factors
beyond our control. We may be unable to maintain a level of cash flows from operating activities sufficient to permit us to pay the principal,
premium, if any, and interest on our indebtedness. Our inability to generate sufficient cash flows to satisfy our debt obligations, or to refinance
our indebtedness on commercially reasonable terms or at all, would materially and adversely affect our financial position and results of
operations. If we cannot make scheduled payments on our debt, we will be in default and holders of the notes or the lenders under our credit
facilities could declare all outstanding principal and interest to be due and payable, and the lenders under our credit facilities could terminate
their revolving commitments to loan money and foreclose against the assets securing their borrowings, and we could be forced into bankruptcy
or liquidation.

Edgar Filing: CORELOGIC, INC. - Form 424B3

Table of Contents 24



14

Edgar Filing: CORELOGIC, INC. - Form 424B3

Table of Contents 25



Table of Contents

We operate in a competitive business environment, and if we are unable to compete effectively our results of operations and financial
condition may be adversely affected.

The markets for our products and services are intensely competitive. Our competitors vary in size and in the scope and breadth of the services
they offer. We compete for existing and new customers against both third parties and the in-house capabilities of our customers. Some of our
competitors, such as the credit bureaus, have substantial resources. Some have widely-used technology platforms that they seek to use as a
competitive advantage to drive sales of other products and services. In addition, we expect that the markets in which we compete will continue
to attract new competitors and new technologies. These competitors and new technologies may render our existing technology obsolete,
resulting in operating inefficiencies and increased competitive pressure. We cannot assure you that we will be able to compete successfully
against current or future competitors or that competitive pressures we face in the markets in which we operate will not materially adversely
affect our business, financial condition and results of operations.

The acquisition and integration or divestiture of businesses by us may not produce the desired financial or operating results.

During 2011, we completed the acquisitions of various businesses in separate transactions, and announced the planned divestiture of certain
other businesses to better align with our strategic focus. Expected benefits, synergies and growth from these initiatives may not materialize as
planned. In addition, we may have difficulty integrating our completed or any future acquisitions into our operations. If we fail to properly
integrate acquired businesses, products, technologies and personnel, it could impair relationships with employees, customers and strategic
partners, distract management attention, result in control failures and otherwise disrupt our ongoing business and harm our results of operations.
We also may not be able to retain key management and other critical employees after an acquisition. In addition, our future business strategy
may include growth through strategic acquisitions, and we may not be able to identify suitable acquisition candidates, obtain the capital
necessary to pursue acquisitions or complete acquisitions on satisfactory terms.

Our international outsourcing service providers and our own international operations subject us to additional risks, which could have an
adverse effect on our results of operations. Dependence on these operations, in particular our outsourcing arrangements, may impair our
ability to operate effectively.

Over the last few years, we have reduced our costs by utilizing lower cost labor outside the U.S. in countries such as India and the Philippines,
primarily through outsourcing arrangements. These countries are subject to relatively higher degrees of political and social instability than the
U.S. and may lack the infrastructure to withstand political unrest or natural disasters. Such disruptions can impact our ability to deliver our
products and services on a timely basis if at all, and to a lesser extent can decrease efficiency and increase our costs. Weakness of the U.S. dollar
in relation to the currencies used and higher inflation rates experienced in these countries may also reduce the savings we planned to achieve
through this strategy. Furthermore, the practice of utilizing labor based in foreign countries has come under increased scrutiny in the United
States and, as a result, some of our customers may require us to use labor based in the U.S. We may not be able to pass on the increased costs of
higher-priced U.S.-based labor to our customers, which ultimately could have an adverse effect on our results of operations.

There is a possibility that the foreign countries in which we have outsourcing arrangements or operate could adopt new legislation or regulations
that would adversely affect our business by making it difficult, more costly or impossible for us to continue our foreign activities as currently
being conducted. In addition, in many foreign countries, particularly in those with developing economies, it is common to engage in business
practices that are prohibited by laws and regulations applicable to us, such as the Foreign Corrupt Practices Act or FCPA. Any violations of
FCPA or local anti-corruption laws by us, our subsidiaries or our local agents, could have an adverse effect on our business and reputation and
result in substantial financial penalties or other sanctions.
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We may not realize the full benefit of our outsourcing arrangements, which may result in increased costs, or may adversely affect our service
levels for our customers.

We outsource various business process and information technology services to various third parties, including the outsourcing arrangement we
entered into with a subsidiary of Cognizant Technology Solutions, and may outsource additional functions to third-party providers in the future.
Under our outsourcing arrangements, we rely on the outsource partners to provide services on a timely and effective basis. Although we have
service level arrangements governing the performance of these third parties, we do not ultimately control the performance of our outsourcing
partners. To the extent our customers object to the outsourcing of services we provide for them either because the services are provided offshore
or because of quality issues, we may be required to perform such services directly at a higher cost. The failure of our outsourcing partners to
perform as expected or as contractually required could result in significant disruptions and costs to our operations, and to the services we provide
to our customers, which could materially and adversely affect our business, customer relationships, financial condition, operating results and
cash flow.

Our outsourcing arrangement with Cognizant Technology Solutions subjects us to a net cumulative minimum commitment of
approximately $303.5 million, plus applicable inflation adjustments, over the next five years, which we are required to pay regardless of the
actual value of the services it provides. This minimum commitment could negatively affect our cost structure and our ability to divest operations
which utilize services under this outsourcing agreement.

We may not be able to attract and retain qualified management or develop current management to keep pace with company growth, which
could have an adverse effect on our ability to maintain or increase our product and service offerings.

We rely on skilled management and our success depends on our ability to attract, train and retain a sufficient number of such individuals. If our
attrition rate increases, our operating efficiency and productivity may decrease. We compete for talented individuals not only with other
companies in our industry but also with companies in other industries, such as software services, engineering services and financial services
companies, and there is a limited pool of individuals who have the skills and training needed to grow our company. Increased attrition or
competition for qualified management could have an adverse effect on our ability to expand our business and product offerings, as well as cause
us to incur greater personnel expenses and training costs.

We have substantial investments in recorded goodwill as a result of prior acquisitions and an impairment of these investments would require
a write-down that would reduce our net income.

In accordance with generally accepted accounting principles, or GAAP, existing goodwill is not amortized but instead is required to be assessed
for impairment annually or sooner if circumstances indicate a possible impairment. Factors that could lead to impairment of goodwill include
significant underperformance relative to historical or projected future operating results, a significant decline in our stock price and market
capitalization and negative industry or economic trends. In the event that the book value of goodwill is impaired, any such impairment would be
charged to earnings in the period of impairment. In the event of significant volatility in the capital markets or a worsening of current economic
conditions, we may be required to record an impairment charge, which would negatively impact our results of operations. Possible future
impairment of goodwill under accounting guidance may have a material adverse effect on our business, financial condition and results of
operations.

The impact and results of the announcement that we were evaluating strategic alternatives, and the subsequent announcement that the
review has terminated, are uncertain.

On August 29, 2011, we announced that our Board of Directors formed a committee of independent directors to explore a wide range of strategic
alternatives aimed at enhancing stockholder value, including, but
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not limited to, cost savings initiatives, an evaluation of our capital structure, possible repurchases of debt and common stock, the potential
disposition of business lines, the potential sale or business combination of us and other alternatives. On February 27, 2012, we announced that
the independent committee had concluded its review of strategic alternatives. The independent committee determined that, after a thorough
review of the various alternatives, it would be in the best interest of CoreLogic and its stockholders for the Company to continue its present
strategic course toward increased value creation for stockholders. Although now concluded, the strategic review process added a level of
uncertainty to our business and operations, including in the customer purchase and renewal and employee hiring and retention contexts. In
addition to the business risks, the market price of our common stock could continue to be subject to fluctuation.

We may not be able to effectively achieve our cost-containment or growth strategies, which could adversely affect our financial condition or
results of operations.

Our cost-containment and growth strategies include strategic outsourcing, labor management, streamlining functions and improving overall
processes. Although we have implemented many of these plans, we cannot guarantee that we will be able to realize all of the projected benefits
of our cost-containment and growth strategies. Our cost-containment efforts could impair our ability to attract and retain resources and can also
prohibit us from being able to execute effectively and efficiently on our plans.

Risks Relating to the Separation of FAFC

Our historical financial information may not be indicative of our future results as a stand-alone company.

The historical financial information we have included in prior filings for periods ending prior to June 1, 2010, and the unaudited pro forma
consolidated financial statements as of and for the twelve months ended December 31, 2009 filed on Form 8-K on March 22, 2010, may not
reflect what our results of operations, financial condition and cash flows would have been had we been a stand-alone company during the
periods presented and may not be indicative of what our results of operations, financial condition and cash flows may be in the future now that
we are a stand-alone company. Specifically, the pro forma financial information and the financial information does not reflect any increased
costs associated with being a stand-alone company, including changes in our cost structure and personnel needs.

The Separation could give rise to liabilities, increased operating expense or other unfavorable effects that may not have otherwise arisen.

The Separation may lead to increased operating and other expenses, both of a non-recurring and a recurring nature, and changes to certain
operations, which expenses or changes could arise pursuant to arrangements made with FAFC or the triggering of rights and obligations to other
parties. In addition, the Separation may provide more competition in our business than it would have if the companies remained together. For
example, FAFC has a small offering of appraisal-related services that may compete with certain of our products and services. With the exception
of a noncompetition agreement related to the tax services business, there will be no prohibition on either us or FAFC competing with each other.
Litigation with FAFC or other parties could also arise out of the transaction.

We are responsible for a portion of FAFC�s contingent and other corporate liabilities.

Under the separation and distribution agreement (the �separation and distribution agreement�) we entered into with FAFC and related agreements,
subject to certain exceptions contained in the tax sharing agreement (the �tax sharing agreement�), we and FAFC are each responsible for 50% of
certain of FAC�s contingent and other corporate liabilities. External costs and expenses associated with the management of these contingent and
other corporate liabilities are shared equally. These contingent and other corporate liabilities primarily relate to any
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third party claims related to the Separation or the Distribution. Contingent and other corporate liabilities that relate only to the information
solutions business were generally allocated to us and those that relate only to the financial services business were generally allocated to FAFC.

If FAFC were to default on a payment obligation related to these liabilities, we may be required to pay the amount in default. Accordingly, under
certain circumstances, we may be obligated to pay amounts in excess of the agreed-upon share of the contingent and other corporate liabilities,
including associated expenses.

We share responsibility with FAFC for certain income tax liabilities for tax periods prior to and including the date of the Distribution.

Under the tax sharing agreement, we are generally responsible for taxes attributable to members of the information solutions group of companies
or the assets, liabilities or businesses of the information group of companies and FAFC is generally responsible for all taxes attributable to
members of the FAFC group of companies or the assets, liabilities or businesses of the FAFC group of companies. Generally, any liabilities
arising from adjustments to prior year (or partial year with respect to 2010) consolidated tax returns will be shared in proportion to each
company�s percentage of the tax liability for the relevant year (or partial year with respect to 2010), unless the adjustment is attributable to either
party, in which case the adjustment will generally be for the account of such party. In addition to this potential liability associated with
adjustments for prior periods, if FAFC were to fail to pay any tax liability it is required to pay under the tax sharing agreement, we could be
legally liable under applicable tax law for such liabilities and required to make additional tax payments. Accordingly, under certain
circumstances, we may be obligated to pay amounts in excess of our agreed-upon share of tax liabilities.

If the Distribution or certain internal transactions undertaken in anticipation of the Separation are determined to be taxable for U.S. federal
income tax purposes, we, our stockholders that are subject to U.S. federal income tax and FAFC will incur significant U.S. federal income
tax liabilities.

In connection with the Separation we received a private letter ruling from the IRS to the effect that, among other things, certain internal
transactions undertaken in anticipation of the Separation will qualify for favorable treatment under the Code, the contribution by us of certain
assets of the financial services businesses to FAFC, and the pro-rata distribution to our shareholders of the common stock of FAFC will, except
for cash received in lieu of fractional shares, qualify as a tax-free transaction for U.S. federal income tax purposes under Sections 355 and
368(a)(1)(D) of the Code. In addition, we received opinions of tax counsel to similar effect. The ruling and opinions relied on certain facts,
assumptions, representations and undertakings from us and FAFC regarding the past and future conduct of the companies� respective businesses
and other matters. If any of these facts, assumptions, representations or undertakings is incorrect or not otherwise satisfied, we and our
stockholders may not be able to rely on the ruling or the opinions of tax counsel and could be subject to significant tax liabilities.
Notwithstanding the private letter ruling and opinions of tax counsel, the IRS could determine on audit that the Separation is taxable if it
determines that any of these facts, assumptions, representations or undertakings were not correct or have been violated or if it disagrees with the
conclusions in the opinions that were not covered by the private letter ruling, or for other reasons, including as a result of certain significant
changes in the stock ownership of us or FAFC after the Separation. If the Separation is determined to be taxable for U.S. federal income tax
purposes, we and our stockholders that are subject to U.S. federal income tax could incur significant U.S. federal income tax liabilities.

In addition, under the terms of the tax sharing agreement, in the event the Distribution were determined to be taxable and such determination
were the result of actions taken after the Distribution by us or FAFC, the party responsible for such failure would be responsible for all taxes
imposed on us or FAFC as a result thereof.
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In connection with the Separation, we entered into a number of agreements with FAFC setting forth rights and obligations of the parties
post Separation. In addition, certain provisions of these agreements provide protection to FAFC in the event of a change of control of us,
which could reduce the likelihood of a potential change of control that our stockholders may consider favorable.

In connection with the Separation, we and FAFC entered into a number of agreements that set forth certain rights and obligations of the parties
post-Separation, including the separation and distribution agreement, the tax sharing agreement, a restrictive covenants agreement pursuant to
which FAFC is restricted in certain respects from competing with the Company in our tax services business within the United States for a period
of ten years from the date of the Separation, certain transition services agreements and leases for our data center and headquarters facilities in
Santa Ana. We possess certain rights under those agreements, including without limitation indemnity rights from certain liabilities allocated to
FAFC. The failure of FAFC to perform its obligations under the agreements could have an adverse effect on our financial condition, results of
operations and cash flows.

In addition, the separation and distribution agreement gives FAFC the right to purchase the equity or assets of our entity or entities directly or
indirectly owning the real property databases that we currently own upon the occurrence of certain triggering events. The triggering events
include the direct or indirect purchase of the databases by a title insurance underwriter (or its affiliate) or an entity licensed as a title insurance
underwriter, including a transaction where a title insurance underwriter (or its affiliate) acquires 25% or more of us. Such a triggering event also
triggers the ability of FAFC to terminate our data center and headquarters leases upon 30 days notice. The purchase right expires June 1, 2020.
Until the expiration of the purchase right, this provision could have the effect of limiting or discouraging an acquisition of us or preventing a
change of control that our stockholders might consider favorable. Likewise, if a triggering event occurs, the loss of ownership of our real
property database and our need to move our headquarters and data center very abruptly could have a material adverse effect on our financial
condition, business and results of operations.

We might not be able to engage in desirable strategic transactions and equity issuances following the Separation because of restrictions
relating to U.S. federal income tax requirements for tax-free distributions.

Our ability to engage in significant equity transactions could be limited or restricted in order to preserve for U.S. federal income tax purposes the
tax-free nature of the Distribution by FAC. Even if the Distribution otherwise qualified for tax-free treatment under Sections 368(a)(1)(D) and
355 of the Code, it may result in corporate level taxable gain to us under Section 355(e) of the Code if 50% or more, by vote or value, of our
common stock or FAFC�s common stock are acquired or issued as part of a plan or series of related transactions that includes the Distribution.
For this purpose, any acquisitions or issuances of shares of FAC�s common stock within two years before the Distribution, and any acquisitions
or issuances of our common stock or FAFC�s common stock within two years after the Distribution generally are presumed to be part of such a
plan, although FAFC or we may be able to rebut that presumption.

Prior to the Distribution, FAC issued to FAFC and FAFC�s principal title insurance subsidiary a total of approximately 13 million shares of
common stock, which represented approximately 11% of FAC�s shares outstanding at the time of the issuance. In addition, in November 2009
FAC issued approximately 9.5 million shares of common stock in connection with its acquisition of the minority interest shares of its then
publicly traded subsidiary, First Advantage Corporation. This represented approximately 9% of FAC�s shares currently outstanding. Both of
these issuances could count towards the 50% limitation, which could hinder our ability to issue additional shares during the two year period
following the Distribution. If an acquisition or issuance of our common stock or FAFC�s common stock triggers the application of Section 355(e)
of the Code, we would recognize taxable gain for which FAF could be wholly or partially liable as described above.

Under the tax sharing agreement, there are restrictions on our ability and FAFC�s ability to take actions that could cause the Distribution to fail to
qualify as a tax-free transaction, including redemption of equity securities,
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a sale or other disposition of a substantial portion of assets, and an acquisition of a business or assets with equity securities. These restrictions
will apply for 25 months following the Distribution, unless the party seeking to engage in such activity obtains the consent of the other party or
obtains a private letter ruling from the IRS or an unqualified opinion of a nationally recognized firm that such action will not cause the
Distribution to fail to qualify as a tax-free transaction, and such letter ruling or opinion, as the case may be, is acceptable to each party.

Moreover, the tax sharing agreement generally provides that each party thereto is responsible for any taxes imposed on the other party as a result
of the failure of the distribution to qualify as a tax-free transaction under the Code if such failure is attributable to post-Distribution actions taken
by or in respect of the responsible party or its stockholders, regardless of when the actions occur after the Distribution, the other party consents
to such actions or such party obtains a favorable letter ruling or opinion of tax counsel as described above. For example, we would be
responsible for a third party�s acquisition of us at a time and in a manner that would cause a failure of the Distribution to qualify as a tax-free
transaction under the Code. These restrictions may prevent us from entering into transactions which might be advantageous to our stockholders.

If there are substantial sales of our common stock, our stock price could decline.

Pursuant to the private letter ruling received from the IRS in connection with the Separation, FAFC and its wholly-owned subsidiary First
American Title Insurance Company (�FATICO�) will be required, respectively, to dispose of the retained shares of our common stock by June 1,
2015. As a result, FAFC and FATICO, respectively, may be required to sell some or all of its retained shares of our common stock at a time
when it might not otherwise choose to do so. Furthermore, any such disposition by FAFC or FATICO, respectively, of its shares of our common
stock in the public market, or the perception that such dispositions could occur, could adversely affect prevailing market prices of our common
stock. On April 11, 2011, we repurchased 4.0 million shares of our common stock from FATICO for an aggregate cash purchase price of $75.8
million.

The market price of our common stock could decline as a result of sales of a large number of shares of common stock in the market, or the
perception that these sales could occur. These sales, or the possibility that these sales may occur, also might make it more difficult for us to sell
equity securities in the future at a time and at a price that we deem attractive.

Risks Related to the Notes

Our substantial indebtedness could adversely affect our financial condition and prevent us from fulfilling our obligations under our
outstanding debt, including the notes.

We have a significant amount of indebtedness. As of March 31, 2012, our total debt was approximately $856.7 million, and we had unused
commitments of approximately $498.3 million under our credit facilities. See �Capitalization.�

Subject to the limitations contained in the credit agreement governing our credit facilities, the indenture that governs the notes and our other debt
instruments, we may incur substantial additional debt from time to time to finance working capital, capital expenditures, investments or
acquisitions, or for other general corporate purposes. If we do so, the risks related to our high level of debt could intensify. Specifically, our high
level of debt could have important consequences, including:

� making it more difficult for us to satisfy our obligations with respect to the notes, our credit facilities and our other debt;

� limiting our ability to obtain additional financing to fund future working capital, capital expenditures, and investments or
acquisitions or other general corporate purposes;
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� requiring a substantial portion of our cash flows to be dedicated to debt service payments instead of other purposes, thereby reducing
the amount of cash flows available for working capital, capital expenditures, investments or acquisitions and other general corporate
purposes;

� increasing our vulnerability to general adverse economic and industry conditions;

� exposing us to the risk of increased rates as certain of our borrowings, in particular, the borrowings under our credit facilities, are at
variable rates of interest;

� limiting our flexibility in planning for and reacting to changes in the industries in which we compete;

� placing us at a disadvantage compared to other less leveraged competitors; and

� increasing our cost of borrowing.
The instruments governing our indebtedness subject us to various restrictions that could limit our operating flexibility.

The indenture governing the notes and the credit agreement governing our credit facilities each impose operating and financial restrictions on
our activities. These restrictions include, but are not limited to, the financial covenants in our credit facilities which require on-going compliance
with certain financial tests and ratios, including a minimum interest coverage ratio and maximum leverage ratio. The operating and financial
restrictions in the indenture or the credit agreement could limit or prohibit our ability to, among other things:

� create, incur or assume additional debt;

� create, incur or assume certain liens;

� redeem and/or prepay certain subordinated debt we might issue in the future;

� pay dividends on our stock or repurchase stock;

� make certain investments and acquisitions, including joint ventures;

� enter into or permit to exist contractual limits on the ability of our subsidiaries to pay dividends to us;

� enter into new lines of business;

� engage in consolidations, mergers and acquisitions;
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� engage in specified sales of assets; and

� enter into transactions with affiliates.
These restrictions on our ability to operate our business could impact our business by, among other things, limiting our ability to take advantage
of financing, merger and acquisition or other corporate opportunities that might otherwise be beneficial to us. Our failure to comply with these
restrictions could result in an event of default which, if not cured or waived, could result in the acceleration of substantially all our debt,
including the notes.

We may not be able to generate sufficient cash to service all of our indebtedness, including the notes, and may be forced to take other actions
to satisfy our obligations under our indebtedness, which may not be successful.

Our ability to make scheduled payments on or refinance our debt obligations, including the notes, depends on our financial condition and
operating performance, which are subject to prevailing economic and competitive conditions and to certain financial, business, legislative,
regulatory and other factors beyond our control. We may be unable to maintain a level of cash flows from operating activities sufficient to
permit us to pay the principal, premium, if any, and interest on our indebtedness, including the notes.

If our cash flows and capital resources are insufficient to fund our debt service obligations, we could face substantial liquidity problems and
could be forced to reduce or delay investments and capital expenditures or to
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dispose of material assets or operations, seek additional debt or equity capital or restructure or refinance our indebtedness, including the notes.
We may not be able to effect any such alternative measures on commercially reasonable terms or at all and, even if successful, those alternative
actions may not allow us to meet our scheduled debt service obligations. The credit agreement governing our credit facility, and the indenture
governing the notes restrict our ability to dispose of assets and use the proceeds from those dispositions and may also restrict our ability to raise
debt or equity capital to be used to repay other indebtedness when it becomes due. We may not be able to consummate those dispositions or to
obtain proceeds in an amount sufficient to meet any debt service obligations then due.

In addition, we conduct a substantial portion of our operations through our subsidiaries, certain of which will not be guarantors of the notes or
our other indebtedness. Accordingly, repayment of our indebtedness, including the notes, is dependent on the generation of cash flow by our
subsidiaries and their ability to make such cash available to us, by dividend, debt repayment or otherwise. Unless they are guarantors of the notes
or our other indebtedness, our subsidiaries do not have any obligation to pay amounts due on the notes or our other indebtedness or to make
funds available for that purpose. Our subsidiaries may not be able to, or may not be permitted to, make distributions to enable us to make
payments in respect of our indebtedness, including the notes. Each subsidiary is a distinct legal entity, and, under certain circumstances, legal
and contractual restrictions may limit our ability to obtain cash from our subsidiaries. While the indenture governing the notes and the credit
agreement governing our credit facility limits the ability of our subsidiaries to incur consensual restrictions on their ability to pay dividends or
make other intercompany payments to us, these limitations are subject to qualifications and exceptions. In the event that we do not receive
distributions from our subsidiaries, we may be unable to make required principal and interest payments on our indebtedness, including the notes.

Our inability to generate sufficient cash flows to satisfy our debt obligations, or to refinance our indebtedness on commercially reasonable terms
or at all, would materially and adversely affect our financial position and results of operations and our ability to satisfy our obligations under the
notes.

If we cannot make scheduled payments on our debt, we will be in default and holders of the notes could declare all outstanding principal and
interest to be due and payable, the lenders under the credit facility could terminate their commitments to loan money, the lenders could foreclose
against the assets securing their borrowings and we could be forced into bankruptcy or liquidation. All of these events could result in your losing
your investment in the notes.

Despite our current level of indebtedness, we and our subsidiaries may still be able to incur substantially more debt. This could further
exacerbate the risks to our financial condition described above.

We and our subsidiaries may be able to incur significant additional indebtedness in the future. Although the credit agreement governing our
credit facility, and the indenture governing the notes contain restrictions on the incurrence of additional indebtedness, these restrictions are
subject to a number of qualifications and exceptions, and the additional indebtedness incurred in compliance with these restrictions could be
substantial. If we incur any additional indebtedness that ranks equally with the notes, subject to collateral arrangements, the holders of that debt
will be entitled to share ratably with you in any proceeds distributed in connection with any insolvency, liquidation, reorganization, dissolution
or other winding up of our company. This may have the effect of reducing the amount of proceeds paid to you. These restrictions also will not
prevent us from incurring obligations that do not constitute indebtedness. If new debt is added to our current debt levels, the related risks that we
and the guarantors now face could intensify. See �Description of notes.�

Our variable rate indebtedness subjects us to interest rate risk, which could cause our debt service obligations to increase significantly.

Borrowings under our credit facilities are at variable rates of interest and expose us to interest rate risk. If interest rates increase, our debt service
obligations on the variable rate indebtedness will increase even though
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the amount borrowed remained the same, and our net income and cash flows, including cash available for servicing our indebtedness, will
correspondingly decrease. As of March 31, 2012, we had approximately $856.7 million in long-term debt outstanding, of which approximately
$358.0 million was variable interest rate debt. We have entered into interest rate swaps, which converted the interest rate exposure on $192.5
million of our floating rate debt from variable to fixed rate as of March 31, 2012. A hypothetical 1% increase or decrease in interest rates would
have resulted in an approximately $0.4 million change to interest expense for the quarter ended March 31, 2012.

The notes will be effectively subordinated to our and our subsidiary guarantors� indebtedness under our credit facility and any other secured
indebtedness of our company to the extent of the value of the property securing that indebtedness.

The notes will not be secured by any of our or our subsidiary guarantors� assets. As a result, the notes and the guarantees will be effectively
subordinated to our and our subsidiary guarantors� indebtedness under our credit facility with respect to the assets that secure that indebtedness.
As of March 31, 2012, we had total unused availability of approximately $498.3 million under our credit facility. In addition, we may incur
additional secured debt in the future. The effect of this subordination is that upon a default in payment on, or the acceleration of, any of our
secured indebtedness, or in the event of bankruptcy, insolvency, liquidation, dissolution or reorganization of our company or the subsidiary
guarantors, the proceeds from the sale of assets securing our secured indebtedness will be available to pay obligations on the notes only after all
indebtedness under our credit facility and that other secured debt has been paid in full. As a result, the holders of the notes may receive less,
ratably, than the holders of secured debt in the event of our or our subsidiary guarantors� bankruptcy, insolvency, liquidation, dissolution or
reorganization.

The notes will be structurally subordinated to all obligations of our existing and future subsidiaries that are not and do not become
guarantors of the notes.

The notes will be guaranteed by each of our existing and subsequently acquired or organized subsidiaries that guarantee our credit facility or
that, in the future, guarantee our other indebtedness or indebtedness of another guarantor. Our subsidiaries that do not guarantee the notes,
including all of our non-domestic subsidiaries, will have no obligation, contingent or otherwise, to pay amounts due under the notes or to make
any funds available to pay those amounts, whether by dividend, distribution, loan or other payment. The notes will be structurally subordinated
to all indebtedness and other obligations of any non-guarantor subsidiary such that in the event of insolvency, liquidation, reorganization,
dissolution or other winding up of any subsidiary that is not a guarantor, all of that subsidiary�s creditors (including trade creditors) would be
entitled to payment in full out of that subsidiary�s assets before we would be entitled to any payment.

In addition, the indenture governing the notes, subject to some limitations, permits these subsidiaries to incur additional indebtedness and does
not contain any limitation on the amount of other liabilities, such as trade payables, that may be incurred by these subsidiaries.

For the twelve months ended March 31, 2012, our non-guarantor subsidiaries represented approximately 6.2% of our operating revenue,
approximately (5.2)% of our operating income and approximately 3.7% of our Adjusted EBITDA, respectively. As of March 31, 2012, our
non-guarantor subsidiaries represented approximately 13.3% of our total assets and had approximately $117.0 million of total liabilities,
including debt and trade payables but excluding intercompany liabilities.

In addition, our subsidiaries that provide, or will provide, guarantees of the notes will be automatically released from those guarantees upon the
occurrence of certain events, including the following:

� the designation of that subsidiary guarantor as an unrestricted subsidiary;
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� the release or discharge of any guarantee or indebtedness that resulted in the creation of the guarantee of the notes by such subsidiary
guarantor; or

� the sale or other disposition, including the sale of substantially all the assets, of that subsidiary guarantor.
If any subsidiary guarantee is released, no holder of the notes will have a claim as a creditor against that subsidiary, and the indebtedness and
other liabilities, including trade payables and preferred stock, if any, whether secured or unsecured, of that subsidiary will be effectively senior
to the claim of any holders of the notes. See �Description of notes�Note guarantees.�

We may not be able to repurchase the notes upon a change of control.

Upon the occurrence of specific kinds of change of control events, we will be required to offer to repurchase all outstanding notes at 101% of
their principal amount, plus accrued and unpaid interest to the purchase date. Additionally, under our credit facility, a change of control (as
defined therein) constitutes an event of default that permits the lenders to accelerate the maturity of borrowings under the credit agreement and
terminate their commitments to lend. The source of funds for any purchase of the notes and repayment of borrowings under our credit facility
would be our available cash or cash generated from our subsidiaries� operations or other sources, including borrowings, sales of assets or sales of
equity. We may not be able to repurchase the notes upon a change of control because we may not have sufficient financial resources to purchase
all of the debt securities that are tendered upon a change of control and repay our other indebtedness that will become due. We may require
additional financing from third parties to fund any such purchases, and we may be unable to obtain financing on satisfactory terms or at all.
Further, our ability to repurchase the notes may be limited by law. In order to avoid the obligations to repurchase the notes and events of default
and potential breaches of the credit agreement governing our credit facility, we may have to avoid certain change of control transactions that
would otherwise be beneficial to us. In addition, some important corporate events, such as leveraged recapitalizations, may not, under the
indenture that governs the notes, constitute a �change of control� that would require us to repurchase the notes, even though those corporate events
could increase the level of our indebtedness or otherwise adversely affect our capital structure, credit ratings or the value of the notes. See
�Description of notes�Repurchase at the option of holders�Change of control.�

Holders of the notes may not be able to determine when a change of control giving rise to their right to have the notes repurchased has
occurred following a sale of �substantially all� of our assets.

The definition of change of control in the indenture that governs the notes includes a phrase relating to the sale of �all or substantially all� of our
assets. There is no precise established definition of the phrase �substantially all� under applicable law. Accordingly, the ability of a holder of notes
to require us to repurchase its notes as a result of a sale of less than all our assets to another person may be uncertain.

Federal and state fraudulent transfer laws may permit a court to void the notes and/or the guarantees, and if that occurs, you may not
receive any payments on the notes.

Federal and state fraudulent transfer and conveyance statutes may apply to the issuance of the notes and the incurrence of the guarantees of the
notes. Under federal bankruptcy law and comparable provisions of state fraudulent transfer or conveyance laws, which may vary from state to
state, the notes or the guarantees thereof could be voided as a fraudulent transfer or conveyance if we or any of the guarantors, as applicable,
(a) issued the notes or incurred the guarantees with the intent of hindering, delaying or defrauding creditors or (b) received less than reasonably
equivalent value or fair consideration in return for either issuing the notes or incurring the guarantees and, in the case of (b) only, one of the
following is also true at the time thereof:

� we or any of the guarantors, as applicable, were insolvent or rendered insolvent by reason of the issuance of the notes or the
incurrence of the guarantees;
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� the issuance of the notes or the incurrence of the guarantees left us or any of the guarantors, as applicable, with an unreasonably
small amount of capital or assets to carry on the business;

� we or any of the guarantors intended to, or believed that we or such guarantor would, incur debts beyond our or the guarantor�s ability
to pay as they mature; or

� we or any of the guarantors were a defendant in an action for money damages, or had a judgment for money damages docketed
against us or the guarantor if, in either case, the judgment is unsatisfied after final judgment.

As a general matter, value is given for a transfer or an obligation if, in exchange for the transfer or obligation, property is transferred or a valid
antecedent debt is secured or satisfied. A court would likely find that a subsidiary guarantor did not receive reasonably equivalent value or fair
consideration for its guarantee to the extent the guarantor did not obtain a reasonably equivalent benefit directly or indirectly from the issuance
of the notes.

We cannot be certain as to the standards a court would use to determine whether or not we or the guarantors were insolvent at the relevant time
or, regardless of the standard that a court uses, whether the notes or the guarantees would be subordinated to our or any of our guarantors� other
debt. In general, however, a court would deem an entity insolvent if:

� the sum of its debts, including contingent and unliquidated liabilities, was greater than the fair saleable value of all of its assets;

� the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on its existing
debts, including contingent liabilities, as they become absolute and mature; or

� it could not pay its debts as they became due.
If a court were to find that the issuance of the notes or the incurrence of a guarantee was a fraudulent transfer or conveyance, the court could
void the payment obligations under the notes or that guarantee, could subordinate the notes or that guarantee to presently existing and future
indebtedness of ours or of the related guarantor or could require the holders of the notes to repay any amounts received with respect to that
guarantee. In the event of a finding that a fraudulent transfer or conveyance occurred, you may not receive any repayment on the notes. Further,
the avoidance of the notes could result in an event of default with respect to our and our subsidiaries� other debt that could result in acceleration
of that debt.

Finally, as a court of equity, the bankruptcy court may subordinate the claims in respect of the notes to other claims against us under the
principle of equitable subordination if the court determines that (1) the holder of notes engaged in some type of inequitable conduct, (2) the
inequitable conduct resulted in injury to our other creditors or conferred an unfair advantage upon the holders of notes and (3) equitable
subordination is not inconsistent with the provisions of the bankruptcy code.

An active trading market may not develop for the notes.

There is no established trading market for the notes and we cannot assure you that an active or liquid trading market will develop. We do not
intend to apply for a listing of the notes on any securities exchange or automated interdealer quotation system. The liquidity of any market for
the notes will depend upon the number of holders, our own financial performance, the market for similar securities, the interest of securities
dealers in making a market, prevailing interest rates, the prospects for companies in our industry and other factors.

An active market for the notes may not develop or be maintained, which would adversely affect the market price and liquidity of the notes. In
that case, the holders of the notes may not be able to sell their notes at a particular time or at a favorable price.
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Even if an active trading market for the notes does develop, there is no guarantee that it will continue. Historically, the market for
non-investment grade debt has been subject to severe disruptions that have caused substantial volatility in the prices of securities similar to the
notes. The market, if any, for the notes may experience similar disruptions, and any such disruptions may adversely affect the liquidity in that
market or the prices at which you may sell your notes. In addition, the notes may trade at a discount from the initial offering price of the
restricted notes for which the notes were exchanged.

You may have difficulty selling the restricted notes that you do not exchange.

If you do not exchange your restricted notes for notes in the exchange offer, you will continue to be subject to the restrictions on transfer of your
restricted notes described in the legend on your restricted notes. The restrictions on transfer of your restricted notes arise because we issued the
restricted notes under exemptions from, or in transactions not subject to, the registration requirements of the Securities Act and applicable state
securities laws. In general, you may only offer or sell the restricted notes if the are registered under the Securities Act and applicable state
securities laws, or offered and sold under an exemption from these requirements. Except as required by the registration rights agreement, we do
not intend to register the restricted notes under the Securities Act. The tender of restricted notes under the exchange offer will reduce the
principal amount of the currently outstanding notes. Due to the corresponding reduction in liquidity, this may have an adverse effect upon, and
increase the volatility of, the market price of any currently restricted notes that you continue to hold following completion of the exchange offer.

A lowering or withdrawal of the ratings assigned to our debt securities by rating agencies may increase our future borrowing costs and
reduce our access to capital.

Our debt currently has a non-investment grade rating, and any rating assigned could be lowered or withdrawn entirely by a rating agency if, in
that rating agency�s judgment, future circumstances relating to the basis of the rating, such as adverse changes, so warrant. Consequently, real or
anticipated changes in our credit ratings will generally affect the market value of the notes. Credit ratings are not recommendations to purchase,
hold or sell the notes. Additionally, credit ratings may not reflect the potential effect of risks relating to the structure or marketing of the notes.
Any downgrade by either Standard & Poor�s or Moody�s may make it more difficult to obtain additional financing and result in higher borrowing
costs for us.

The trading prices for the notes will be directly affected by many factors, including our credit rating.

Credit rating agencies continually revise their ratings for companies they follow, including us. Any ratings downgrade could adversely affect the
trading price of the notes or the trading market for the notes, to the extent a trading market for the notes develops. If any credit rating initially
assigned to the notes is subsequently lowered or withdrawn for any reason, you may not be able to resell your notes without a substantial
discount. The condition of the financial and credit markets and prevailing interest rates have fluctuated in the past and are likely to fluctuate in
the future and any fluctuation may impact the trading price of the notes.
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of the notes in the exchange offer. In consideration for issuing the notes as
contemplated in this prospectus, we will receive restricted notes in like principal amount, the terms of which are identical in all material respects
to the notes. The restricted notes surrendered in exchange for the notes will be retired and canceled and cannot be reissued. Accordingly, the
issuance of the notes will not result in any increase in our indebtedness. We used the net proceeds from the issuance of the restricted notes of
approximately $391.5 million to repay a portion of our outstanding indebtedness under our then existing credit facility and other long-term
indebtedness.

CAPITALIZATION

The following table sets forth our consolidated cash and cash equivalents and capitalization as of March 31, 2012. You should read the following
table in conjunction with the financial statements incorporated by reference in this prospectus and the related notes thereto.

(in thousands)

As of
March 31,

2012
Cash and cash equivalents $ 256,359

Credit facility:
Revolving line of credit borrowings due March 2016 51,730
Term loan borrowings due March 2016 306,250
Revolving line of credit borrowings due July 2012 �  
Term loan facility borrowing due April 2016 �  

Notes:
7.25% senior notes due June 2021 393,000
5.7% senior debentures due August 2014 1,175
7.55% senior debentures due April 2028 59,645
8.5% deferrable interest subordinated notes due April 2012 34,768

Acquisition-related notes:
Weighted average interest rate of 5.27% at December 31, 2010 with maturities through 2013 �  
Non-interest bearing acquisition note due in $5 million installments March 2012, 2014 and 2016 8,378

Other debt:
6.52% promissory note due to FAFC �  
Various interest rates with maturities through 2013 1,787

Total long-term debt, including current portion $ 856,733

Total equity $ 1,275,791

Total capitalization $ 2,132,524
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SELECTED FINANCIAL DATA

The selected historical consolidated financial information for the years ended December 31, 2009, 2010 and 2011 and as of December 31, 2010
and 2011, has been derived from our audited consolidated financial statements incorporated by reference into this prospectus. The selected
historical consolidated financial information for the years ended December 31, 2007 and 2008 and as of December 31, 2007, 2008 and 2009,
have been derived from our consolidated financial statements not included or incorporated by reference into this prospectus. The selected
historical consolidated financial information as of and for the quarters ended March 31, 2011 and 2012 have been derived from our unaudited
quarterly condensed consolidated financial statements incorporated by reference into this prospectus and includes all adjustments, consisting of
only normal recurring adjustments, necessary for the fair statement of this data in all material respects. The results for any interim period are not
necessarily indicative of the results of operations to be expected for a full year.

The selected historical consolidated financial information should be read in conjunction with the information provided under the captions
�Capitalization� and �Risk factors� contained elsewhere in this prospectus and our audited consolidated financial statements and related notes
incorporated by reference into this prospectus.

Year ended December 31,
Three Months ended

March 31,
(in thousands) 2007 2008 2009 2010 2011 2011 2012
Statement of operations data:
Operating revenue $ 1,325,947 $ 1,305,134 $ 1,330,162 $ 1,280,276 $ 1,338,547 $ 316,282 $ 358,101
External cost of revenue 211,886 283,115 290,074 282,824 288,056 63,941 80,381
Salaries and benefits 657,252 600,795 565,917 533,268 553,898 140,996 137,742
Other operating expenses 318,721 227,383 251,145 255,620 292,362 61,732 65,260
Depreciation and amortization 123,412 127,040 114,374 94,881 115,546 23,037 29,491
Impairment loss �  600 �  �  �  �  �  

Total operating expenses 1,311,271 1,238,933 1,221,510 1,166,593 1,249,862 289,706 312,874

Income from operations 14,676 66,201 108,652 113,683 88,685 26,576 45,227

Interest (expense) income:
Interest income 15,176 5,925 5,662 4,269 4,827 1,967 700
Interest expense (46,030) (45,677) (36,508) (34,494) (63,117) 9,517 14,842

Total interest (expense), net (30,854) (39,752) (30,846) (30,225) (58,290) (7,550) (14,142) 
Gain (loss) on investments 162,156 (6,300) (5,933) (10,885) 60,005 30,861 1,641

Income from continuing operations
before equity in earnings of affiliates
and income taxes 145,978 20,149 71,873 72,573 90,400 49,887 32,726
Provision for income taxes 38,487 11,083 17,101 30,323 67,175 33,799 13,238

Income from continuing operations
before equity in earnings of affiliates 107,491 9,066 54,772 42,250 23,225 16,088 19,488
Equity in earnings of affiliates, net of
tax 29,650 23,640 48,847 41,641 30,270 6,334 9,470

N e t  i n c o m e  f r o m  c o n t i n u i n g
operations 137,141 32,706 103,619 83,891 53,495 22,422 28,958
Income (loss) from discontinued
operations, net of tax (1) (49,771) (15,900) 150,658 (83,536) (127,124) 1,651 (8,967) 
L o s s  o n  s a l e  o f  d i s c o n t i n u e d
operations, net of tax �  �  �  (18,985) �  �  (3,454) 
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Net income (loss) 87,370 16,806 254,277 (18,630) (73,629) 24,073 16,537
Less:  Net  income at tr ibutable to
noncontrolling interests 90,488 43,126 57,638 37,670 980 817 (94) 

Net income (loss) attributable to
CoreLogic, Inc. $ (3,118) $ (26,320) $ 196,639 $ (56,300) $ (74,609) $ 23,256 $ 16,631
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As of December 31, As of March 31,
(in thousands) 2007 2008 2009 2010 2011 2011 2012

Balance sheet data:
Assets of discontinued operations $ 5,845,456 $ 6,061,041 $ 5,918,400 $ 270,293 $ 55,516 $ 269,965 $ 42,349
Total assets 8,666,007 8,787,686 8,836,988 3,234,825 3,110,071 2,936,613 3,102,872
Total debt, excluding discontinued
operations 637,875 613,685 570,457 720,889 908,295 524,188 856,733
Total equity 3,651,159 3,375,659 3,156,671 1,545,141 1,244,821 1,532,168 1,275,791
Dividends on common shares 82,833 81,542 84,349 22,657 �  �  �  

Other financial data:
Adjusted EBITDA (2) $ 389,612 $ 350,739 $ 291,654 $ 69,057 $ 100,247

(1) The businesses distributed as part of the Separation are reflected in our consolidated statements of operations as discontinued operations.
Additionally, the results of our employer and litigation services businesses, which we sold in December 2010 and the results of our
marketing services business (LeadClick), which we closed in September 2011, are reflected as discontinued operations. The results of those
businesses� operations in prior years have been reclassified to conform to the 2010 classification. See Note 18�Discontinued Operations, of
our Notes to audited consolidated financial statements incorporated by reference into this prospectus for additional details. Historical
background information related to FAFC was included in our previously filed Registration Statement on Form 10, and is not included in this
prospectus.

(2) Adjusted EBITDA, a measure used by management to evaluate operating performance and used by our lenders for covenant calculation and
compliance purposes, is defined as income (loss) before income taxes less interest income, plus interest expense, depreciation and
amortization, as well as certain other supplementary adjustments. The inclusion of supplementary adjustments applied in presenting
Adjusted EBITDA is appropriate to facilitate investors� understanding of certain material non-cash items, historical corporate expenses of the
businesses distributed as part of the Separation, other adjustments and unusual items that we do not expect to continue at the same level in
the future. Such supplementary adjustments may not be in accordance with current SEC practice or with regulations adopted by the SEC
that apply to registration statements filed under the Securities Act and periodic reports presented under the Exchange Act. Adjusted
EBITDA is not a recognized term under GAAP and does not purport to be an alternative to income (loss) before taxes as a measure of
operating performance. Additionally, Adjusted EBITDA is not intended to be a measure of cash flow available for management�s
discretionary use, as it does not consider certain cash requirements such as interest payments, tax payments and debt service requirements.
Management believes that non-GAAP reporting provides a meaningful representation of our on-going economic performance and therefore
uses non-GAAP reporting internally to evaluate and manage operations. Management believes excluding charges such as those described
above from its GAAP results facilitates investors� understanding of our ongoing business operating results. Non-GAAP financial measures
also facilitate comparisons to the operating results of our competitors and provide investors with transparency with respect to the
supplemental information used by management in its operational and financial decision making. Non-GAAP financial measures are not
intended to be considered in isolation or as a substitute for measures of financial performance prepared in conformity with GAAP. Because
not all companies use identical calculations, this presentation of Adjusted EBITDA may not be comparable to other similarly titled measures
of other companies. Adjusted EBITDA is derived from net income as follows:

Year ended December 31,
Three Months ended

March 31,
(in thousands) 2009 2010 2011 2011 2012
Net income $ 196,639 $ (56,300) $ (74,609) $ 23,255 $ 16,631
Discontinued operations (150,658) 83,536 127,124 (1,651) 8,967
Discontinued loss on sale �  18,985 �  �  (3,454) 
Noncontrolling interest 57,638 37,670 980 817 (94) 
Income tax provision 17,101 30,323 67,175 33,799 13,238
Income tax provision on equity in earnings of affiliates 32,414 27,742 19,225 4,223 6,029
Interest expense, net 30,846 30,225 58,290 7,550 14,142
Depreciation & amortization 114,374 94,881 115,546 23,037 29,491
Stock-based compensation 25,637 13,969 11,649 3,109 4,355
Other & legacy FAC corp. costs(a) 65,621 69,708 (33,726) (25,082) 10,942

Adjusted EBITDA $ 389,612 $ 350,739 $ 291,654 $ 69,057 $ 100,247

Edgar Filing: CORELOGIC, INC. - Form 424B3

Table of Contents 42



(a) Represents adjustments for certain non-recurring or other items, including but not limited to realized gains/losses, impairment charges, severance,
legacy corporate costs of FAC and costs associated with the Separation.
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THE EXCHANGE OFFER

Purpose of the exchange offer

We issued the restricted notes on May 20, 2011 in a transaction exempt from the registration requirements of the Securities Act. Accordingly,
the restricted notes may not be reoffered, resold, or otherwise transferred unless so registered or unless an applicable exemption from the
registration and prospectus delivery requirements of the Securities Act is available.

In connection with the sale of the restricted notes, we entered into a registration rights agreement, which requires us to:

� use our commercially reasonable effort to file a registration statement providing for the exchange offer with the SEC and complete
the exchange offer prior to May 20, 2012 to avoid certain registration default obligations under the registration rights agreement;

� use our commercially reasonable efforts to cause the registration statement to remain effective until 180 days after the date of
acceptance of the exchange; and

� use our commercially reasonable efforts to complete the exchange offer no later than 60 days after the date the registration statement
is declared effective.

We are making the exchange offer to satisfy our obligations under the registration rights agreement.

Terms of the exchange

We are offering to exchange, subject to the conditions described in this prospectus and in the letter of transmittal accompanying this prospectus,
$400,000,000 aggregate principal amount of our 7.25% Senior Notes due 2021 that have been registered under the Securities Act for an equal
aggregate principal amount of our restricted unregistered 7.25% Senior Notes due 2021 issued on May 20, 2011. The terms of the notes to be
issued pursuant to the exchange offer are identical in all material respects to the terms of the restricted notes, except that:

� the notes to be issued pursuant to the exchange offer will have been registered under the Securities Act, will not contain transfer
restrictions, and will not bear legends restricting their transfer; and

� the notes to be issued pursuant to the exchange offer will not contain terms providing for the payment of additional interest due to a
default in the performance of certain of our obligations under the registration rights agreement and will not be entitled to registration
rights under the registration rights agreement.

For additional information, see the section �Description of notes� in this prospectus.

The exchange offer is not conditioned upon the tender of any minimum principal amount of restricted notes.

Tendering holders of the restricted notes will not be required to pay brokerage commissions or fees or transfer taxes with respect to the exchange
of the restricted notes in the exchange offer, except as specified in the instructions in the letter of transmittal.

Expiration date; extension; termination; amendment

The exchange offer will expire at 5:00 p.m., New York City time, on July 10, 2012, unless we, in our sole discretion, have extended the period
of time for which the exchange offer is open. The time and date, as it may be extended, is referred to herein as the �expiration date.� The
expiration date will be at least 20 business days after the commencement of the exchange offer. We expressly reserve the right, at any time or
from time to time, to
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extend the period of time during which the exchange offer is open, and thereby delay acceptance for exchange of any restricted notes. We will
extend the expiration date by giving oral or written notice of the extension to the exchange agent and by a public announcement or press release
(which public announcement or press release will disclose the approximate number of securities deposited to date) no later than 9:00 a.m., New
York City time, on the next business day after the previously scheduled expiration date. During any extension, all restricted notes previously
tendered will remain subject to the exchange offer unless properly withdrawn.

We expressly reserve the right to:

� extend the exchange offer from time to time;

� terminate or amend the exchange offer and not accept for exchange any restricted notes not previously accepted for exchange upon
the occurrence of any of the events specified in this section under the subheading �Certain conditions to the exchange offer�; and

� amend the terms of the exchange offer in any manner, whether before or after any tender of the restricted notes.
If we make a material change in the terms of the exchange offer or the information concerning the exchange offer, or if we waive a material
condition of the exchange offer, we will extend the exchange offer consistent with Rule 162 under the Securities Act and Rule 13e-4 under the
Exchange Act, including extending the exchange offer if necessary so that at least five business days remain in the exchange offer following
notice of the material change or waiver. The SEC has taken the position that the minimum period during which an offer must remain open
following material changes in the terms of the exchange offer or information concerning the exchange offer (other than a change in price or a
change of more than two percent in percentage of securities sought, for which an extension of ten business days is required) will depend upon
the facts and circumstances, including the relative materiality of the terms or information.

If any termination or amendment occurs, we will notify the exchange agent in writing and will either issue a press release or give oral or written
notice to the holders of the restricted notes as promptly as practicable.

For purposes of the exchange offer, a �business day� means any day other than Saturday, Sunday or a date on which banking institutions are
required or authorized by New York State law to be closed, and consists of the time period from 12:01 a.m. through 12:00 midnight, New York
City time. Unless we terminate the exchange offer prior to 5:00 p.m., New York City time, on the expiration date, we will exchange the notes for
the restricted notes promptly following the expiration date.

Minimum Tender Denominations and Fractions

The restricted notes must be tendered in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Procedures for tendering restricted notes

Our acceptance of restricted notes tendered by a holder will constitute a binding agreement between the tendering holder and us upon the terms
and subject to the conditions described in this prospectus and in the accompanying letter of transmittal. All references in this prospectus to the
letter of transmittal are deemed to include a facsimile of the letter of transmittal.

A holder of restricted notes may tender the restricted notes by:

� complying with the procedure for book-entry transfer described below or properly completing and signing the letter of transmittal;

� properly completing any required signature guarantees;
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� properly completing any other documents required by the letter of transmittal; and

� delivering all of the above to the exchange agent at its address set forth below at or prior to 5:00 p.m., New York City time on the
expiration date; or

� complying with the guaranteed delivery procedures described below.
The method of delivery of letters of transmittal and all other required documents is at the election and risk of the holders. If the delivery
is by mail, it is recommended that registered mail properly insured, with return receipt requested, be used. In all cases, sufficient time
should be allowed to ensure timely delivery.

Any beneficial owner whose restricted notes are registered in the name of a broker, dealer, commercial bank, trust company or other nominee
and who wishes to tender should contact the registered holder promptly and instruct the registered holder to tender on such beneficial owner�s
behalf. If the beneficial owner wishes to tender on such beneficial owner�s own behalf, such beneficial owner must, prior to completing and
executing the letter of transmittal and delivering such beneficial owner�s restricted notes, either make appropriate arrangements to register
ownership of the restricted notes in such beneficial owner�s name or obtain a properly completed bond power from the registered holder. The
transfer of registered ownership may take considerable time.

The signature on the letter of transmittal need not be guaranteed if:

� tendered restricted notes are registered in the name of the signer of the letter of transmittal;

� the notes to be issued in exchange for the restricted notes are to be issued in the name of the registered holder of the restricted notes;
and

� any untendered restricted notes are to be reissued in the name of the registered holder of the restricted notes.
In any other case, the letter of transmittal must be:

� accompanied by written instruments of transfer in form satisfactory to us;

� duly executed by the registered holder of the restricted notes; and

� the signature on the instrument of transfer must be guaranteed by:

� a member firm of a registered national securities exchange or of the National Association of Securities Dealers, Inc.;

� a commercial bank or trust company having an office or correspondent in the United States; or

� an �eligible guarantor� institution within the meaning of Rule 17Ad-15 under the Securities Exchange Act of 1934 (each, an
�eligible institution�).
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If the notes and/or restricted notes not exchanged but reissued are to be delivered to an address other than that of the registered holder appearing
on the note register for the restricted notes, the signature in the letter of transmittal must be guaranteed by an eligible institution. If any
untendered restricted notes are to be reissued in the name of a person other than the registered holder of those restricted notes, then such holder
must comply with the transfer restrictions applicable to the restricted notes set forth in the indenture.

The exchange agent will make a request within two business days after the date of this prospectus to establish accounts with respect to the
restricted notes at The Depository Trust Company, or DTC (the �book-entry transfer facility�) for the purpose of facilitating the exchange offer.
Subject to establishing the accounts, any financial institution that is a participant in the book-entry transfer facility�s system may make
book-entry delivery of restricted notes by causing the book-entry transfer facility to transfer the restricted notes into the exchange agent�s account
with respect to the restricted notes in accordance with the book-entry transfer facility�s procedures for the transfer. Although delivery of restricted
notes may be effected through book-entry transfer into the exchange agent�s account at the book-entry transfer facility, an appropriate letter of
transmittal with any required signature guarantee and all other required documents, or an agent�s message (as defined below), must in
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each case be properly transmitted to and received or confirmed by the exchange agent at its address set forth below prior to the expiration date,
or, if the guaranteed delivery procedures described below are complied with, within the time period provided under such procedures.

The exchange agent and DTC have confirmed that the exchange offer is eligible for the DTC�s Automated Tender Offer Program. Accordingly,
DTC participants may, in lieu of physically completing and signing the letter of transmittal and delivering it to the exchange agent, electronically
transmit their acceptance of the exchange offer by causing DTC to transfer restricted notes to the exchange agent in accordance with DTC�s
Automated Tender Offer Program procedures for transfer. DTC will then send an agent�s message.

The term �agent�s message� means a message which:

� is transmitted by DTC;

� is received by the exchange agent and forms part of the book-entry transfer;

� states that DTC has received an express acknowledgment from a participant in DTC that is tendering restricted notes which are the
subject of the book-entry transfer;

� states that the participant has received and agrees to be bound by all of the terms of the letter of transmittal; and

� states that we may enforce the agreement against the participant.
If a holder desires to accept the exchange offer and time will not permit a letter of transmittal to reach the exchange agent before the expiration
date or the procedure for book-entry transfer cannot be completed on a timely basis, the holder may effect a tender by guaranteed delivery if the
exchange agent has received at its address set forth below on or prior to the expiration date, a properly completed and duly executed notice of
guaranteed delivery by facsimile transmission, mail or hand delivery from an eligible institution setting forth:

� the name and address of the tendering holder;

� the names in which the restricted notes are registered;

� the certificate number(s) of the restricted notes;

� the principal amount of restricted notes being tendered; and

� a statement that the tender is being made thereby and guaranteeing that within three business days after the expiration date a
confirmation of book-entry transfer of such restricted notes into the exchange agent�s account at the book-entry transfer facility and
an agent�s message or a properly completed and duly executed letter of transmittal, together with the certificates representing the
tendered restricted notes and any other required documents will be delivered to the exchange agent.

Unless restricted notes being tendered by the above-described guaranteed delivery method are deposited with the exchange agent, a tender will
be deemed to have been received as of the date when:
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� a properly transmitted agent�s message or the tendering holder�s properly completed and duly signed letter of transmittal, in each case
together with a confirmation of book-entry transfer of the restricted notes into the exchange agent�s account at the book-entry transfer
facility and any other required documentation, is received by the exchange agent; or

� a properly completed and duly executed notice of guaranteed delivery is received by the exchange agent by facsimile transmission,
mail or hand delivery from an eligible institution.

Issuances of notes in exchange for restricted notes tendered pursuant to a notice of guaranteed delivery by an eligible institution will be made
only against receipt by the exchange agent of an agent�s message or a
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properly completed and duly signed letter of transmittal and any other required documents, together with confirmation of book-entry transfer of
such restricted notes into the exchange agent�s account at the book-entry transfer facility.

All questions as to the validity, form, eligibility, including time of receipt, and acceptance of restricted notes tendered for exchange will be
determined by us in our sole discretion, which determination will be final and binding. We reserve the absolute right to reject any and all tenders
of any restricted notes not properly tendered or not to accept any restricted notes which acceptance might, in our judgment or the judgment of
our counsel, be unlawful. We also reserve the absolute right to waive any defects or irregularities or conditions of the exchange offer as to any
restricted notes either before or after the expiration date, including the right to waive the ineligibility of any holder who seeks to tender restricted
notes in the exchange offer. The interpretation of the terms and conditions of the exchange offer, including the letter of transmittal and the
instructions contained in the letter of transmittal, by us will be final and binding on all parties. Neither we, the exchange agent nor any other
person has any duty to give notification of any defect or irregularity with respect to any tender of restricted notes for exchange, nor will any of
us incur any liability for failure to give such notification. Tenders of restricted notes will not be deemed to have been made until such
irregularities have been cured or waived. Any restricted notes received by the exchange agent that are not properly tendered and as to which the
defects or irregularities have not been cured or waived will be returned without cost by the exchange agent to the tendering holders of such
restricted notes, unless otherwise provided in the letter of transmittal, promptly following the expiration date of the exchange offer.

If the letter of transmittal is signed by a person or persons other than the registered holder or holders of restricted notes, the letter of transmittal
must be accompanied by appropriate powers of attorney signed exactly in the name or names of the registered holder or holders of the restricted
notes.

If the letter of transmittal or any powers of attorney are signed by trustees, executors, administrators, guardians, attorneys-in-fact, officers of
corporations or others acting in a fiduciary or representative capacity, such persons should so indicate when signing, and, unless waived by us,
such persons must submit proper evidence satisfactory to us of their authority to so act.

By tendering, you will represent to us that:

� any notes to be received by you in the exchange offer will be acquired in the ordinary course of your business;

� you have no arrangement or understanding with any person to participate in the distribution (within the meaning of the Securities
Act) of the notes;

� you are not an affiliate (within the meaning of Rule 405 under the Securities Act) of us or any of the guarantors;

� you are not engaged in, and do not intend to engage in, the distribution (within the meaning of the Securities Act) of the notes;

� if you are a broker-dealer, you will receive the notes in exchange for restricted notes that were acquired for your own account as a
result of market-making activities or other trading activities and you acknowledge that you will deliver a prospectus in connection
with any resale of such notes;

� if you are a broker-dealer, you did not purchase the restricted notes being tendered in the exchange offer directly from us for resale
pursuant to Rule 144A or Regulation S under the Securities Act or any other available exemption from registration under the
Securities Act; and

� you are not acting on behalf of any person who could not truthfully make the foregoing representations.
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Each participating broker-dealer that receives notes in the exchange offer must acknowledge that it will deliver a prospectus in connection with
any resale of those notes. By so acknowledging and delivering a prospectus, a participating broker-dealer will not be deemed to admit that it is
an �underwriter� within the meaning of the Securities Act.

Terms and conditions of the letter of transmittal

The letter of transmittal contains, among other things, the following terms and conditions, which are part of the exchange offer.

The party tendering restricted notes for exchange sells, assigns and transfers the restricted notes to us and irrevocably constitutes and appoints
the exchange agent as the party�s agent and attorney-in-fact to cause the restricted notes to be assigned, transferred and exchanged. We refer to
the party tendering notes herein as the �transferor.� The transferor represents and warrants that the transferor has full power and authority to
tender, exchange, assign and transfer the restricted notes and to acquire notes issuable upon the exchange of the tendered restricted notes, and
that, when the same are accepted for exchange, we will acquire good and unencumbered title to the tendered restricted notes, free and clear of all
liens, restrictions, charges and encumbrances and not subject to any adverse claim. The transferor also warrants that the transferor will, upon
request, execute and deliver any additional documents deemed by the exchange agent or us to be necessary or desirable to transfer ownership of
the restricted notes on the account books maintained by a book-entry transfer facility. The transferor further agrees that acceptance of any
tendered restricted notes by us and the issuance of notes in exchange for restricted notes will constitute performance in full by us of certain of
our obligations under the registration rights agreement. All authority conferred by the transferor will survive the death or incapacity of the
transferor and every obligation of the transferor will be binding upon the heirs, legal representatives, successors, assigns, executors and
administrators of the transferor.

Withdrawal rights

Tenders of restricted notes may be withdrawn at any time before 5:00 p.m. New York City time, on the expiration date.

For a withdrawal to be effective, a written notice of withdrawal sent by facsimile transmission or letter must be received by the exchange agent
at the address set forth in this prospectus before 5:00 p.m. New York City time, on the expiration date, and the withdrawing holder must comply
with the appropriate procedures of DTC�s Automated Tender Offer Program. Any notice of withdrawal must:

� specify the name of the person having tendered the restricted notes to be withdrawn;

� identify the restricted notes to be withdrawn, including the principal amount of such restricted notes;

� include a statement that the holder is withdrawing the holder�s election to have the restricted notes exchanged;

� be signed by the holder in the same manner as the original signature on the letter of transmittal by which the restricted notes were
tendered or as otherwise described above, including any required signature guarantees, or be accompanied by documents of transfer
sufficient to have the trustee under the indenture register the transfer of the restricted notes into the name of the person withdrawing
the tender; and

� specify the name in which any such restricted notes are to be registered, if different from that of the person who tendered the
restricted notes (in which case the signature of the holder must be guaranteed by an eligible institution).

The exchange agent will return the properly withdrawn restricted notes promptly following receipt of the notice of withdrawal. If restricted notes
have been tendered pursuant to the procedure for book-entry transfer, any
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notice of withdrawal must specify the name and number of the account at the book-entry transfer facility to be credited with the withdrawn
restricted notes or otherwise comply with the book-entry transfer facility procedure. All questions as to the validity of notices of withdrawals,
including time of receipt, will be determined by us and our determination will be final and binding on all parties.

Any restricted notes so withdrawn will be deemed not to have been validly tendered for exchange for purposes of the exchange offer. Any
restricted notes which have been tendered for exchange but which are not exchanged for any reason will be returned to the holder without cost to
the holder. In the case of restricted notes tendered by book-entry transfer into the exchange agent�s account at the book-entry transfer facility
pursuant to the book-entry transfer procedures described above, the restricted notes will be credited to an account with the book-entry transfer
facility specified by the holder. In either case, the restricted notes will be returned promptly after withdrawal, rejection of tender or termination
of the exchange offer. Properly withdrawn restricted notes may be retendered by following one of the procedures described in this section under
the subheading �Procedures for tendering restricted notes� at any time before the expiration date.

Acceptance of restricted notes for exchange; delivery of notes

Upon satisfaction of all of the conditions to the exchange offer, we will accept, on the expiration date, all restricted notes properly tendered and
not validly withdrawn and will issue or cause to be issued the notes promptly after the expiration of the exchange offer. See the discussion in this
section under the subheading �Certain conditions to the exchange offer� for more detailed information. For purposes of the exchange offer, we will
be deemed to have accepted properly tendered restricted notes for exchange when, and if, we have given oral or written notice of our acceptance
to the exchange agent.

For each restricted note accepted for exchange, the holder of the restricted note will receive a note having a principal amount equal to that of the
surrendered restricted note.

In all cases, issuance of notes for restricted notes that are accepted for exchange pursuant to the exchange offer will be made only after the
exchange agent�s timely receipt of:

� certificates for such restricted notes or a timely book-entry confirmation of the transfer of the restricted notes into the exchange
agent�s account at the book-entry transfer facility;

� a properly completed and duly executed letter of transmittal, or a properly transmitted agent�s message; and

� timely receipt by the exchange agent of all other required documents.
If any tendered restricted notes are not accepted for any reason described in the terms and conditions of the exchange offer or if restricted notes
are submitted for a greater principal amount than the holder desires to exchange, the unaccepted or nonexchanged restricted notes will be
returned without expense to the tendering holder of the restricted notes. In the case of restricted notes tendered by book-entry transfer into the
exchange agent�s account at the book-entry transfer facility pursuant to the book-entry transfer procedures described above, the non-exchanged
restricted notes will be credited to an account maintained with the book-entry transfer facility. In either case, the restricted notes will be returned
promptly after the expiration or the termination of the exchange offer, as applicable.

Certain conditions to the exchange offer

Notwithstanding any other provision of the exchange offer, or any extension of the exchange offer, we will not be required to accept for
exchange, or to issue notes in exchange for, any restricted notes and may terminate or amend the exchange offer, by oral or written notice to the
exchange agent or by a timely public announcement, if, at any time, before the expiration of the exchange offer, the exchange offer would
violate any applicable law or any interpretation of the staff of the SEC.
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Regardless of whether any of the conditions has occurred, we may amend the exchange offer in any manner.

The conditions described above are for our sole benefit and may be asserted by us regardless of the circumstances giving rise to the condition.
Our failure at any time to exercise any of the rights described above will not be deemed a waiver of the right and each right will be deemed an
ongoing right which we may assert at any time and from time to time. Any determination by us concerning the events described above will be
final and binding upon all parties.

Exchange agent

Wilmington Trust, National Association has been appointed as the exchange agent for the exchange offer. Holders should not send letters of
transmittal or notices of guaranteed delivery to us. All executed letters of transmittal or notices of guaranteed delivery should be directed to the
exchange agent at one of the addresses set forth below:

By Mail, Hand or Overnight Delivery: By Facsimile:
Wilmington Trust, National Association (302) 636 - 4139
c/o Wilmington Trust Company
Corporate Capital Markets For Information or Confirmation by Telephone
Rodney Square North Sam Hamed
1100 North Market Street (302) 636-6181
Wilmington, Delaware 19890-1626
You should direct questions, requests for assistance, requests for additional copies of this prospectus, the letter of transmittal or the notice of
guaranteed delivery to the exchange agent at the address and telephone number set forth in the letter of transmittal.

Delivery to an address other than as set forth on the letter of transmittal, or transmissions of instructions via a facsimile number other than the
one set forth on the letter of transmittal, will not constitute a valid delivery.

Solicitation of tenders; fees and expenses

We have not retained any dealer-manager in connection with the exchange offer and will not make any payments to brokers, dealers or others
soliciting acceptances of the exchange offer. We, however, will pay the exchange agent reasonable and customary fees for its services and will
reimburse it for its reasonable out-of-pocket expenses in connection therewith. We will also pay brokerage houses and other custodians,
nominees and fiduciaries the reasonable out-of-pocket expenses incurred by them in forwarding copies of this and other related documents to the
beneficial owners of the restricted notes and in handling or forwarding tenders for their customers.

No person has been authorized to give any information or to make any representations in connection with the exchange offer other than those
contained or incorporated or deemed to be incorporated by reference in this prospectus. If given or made, such information or representations
should not be relied upon as having been authorized by us. Neither the delivery of this prospectus nor any exchange made pursuant to this
prospectus, under any circumstances, creates any implication that there has been no change in our business or affairs since the respective dates as
of which information is given in this prospectus or in the documents incorporated or deemed to be incorporated by reference in this prospectus.
The exchange offer is not being made to, and tenders will not be accepted from or on behalf of, holders of restricted notes in any jurisdiction in
which the making of the exchange offer or the acceptance of the exchange offer would not be in compliance with the laws of the jurisdiction.
However, we may, at our discretion, take such action as we may deem necessary to make the exchange offer in the jurisdiction and extend the
exchange offer to holders of restricted notes in the jurisdiction. In any jurisdiction the securities laws or blue sky laws of which require the
exchange offer to be made by a
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licensed broker or dealer, the exchange offer is being made on our behalf by one or more registered brokers or dealers which are licensed under
the laws of the jurisdiction.

Transfer taxes

We will pay all transfer taxes, if any, applicable to the exchange of restricted notes pursuant to the exchange offer. However, the transfer taxes
will be payable by the tendering holder if:

� notes, or restricted notes that are tendered for exchange in part only or that are not accepted for exchange, are to be issued in the name of
any person other than the registered holder of the restricted notes tendered; or

� tendered restricted notes are registered in the name of any person other than the person signing the letter of transmittal; or

� a transfer tax is imposed for any reason other than the exchange of restricted notes for notes pursuant to the exchange offer.
We will bill the amount of the transfer taxes directly to the tendering holder and/or withhold such amounts from any payments due if satisfactory
evidence of payment of the taxes or exemption therefrom is not submitted with the letter of transmittal.

Accounting treatment

The notes will be recorded in our accounting records at the same carrying value as the restricted notes, as reflected in the issuers� accounting
records on the date of the exchange. Accordingly, no gain or loss for accounting purposes will be recognized by the issuers. The costs associated
with the exchange offer will be capitalized and amortized over the remaining term of the notes.

Consequences of failure to exchange

The restricted notes have not been registered under the Securities Act or any state securities law and therefore may not be offered, sold or
otherwise transferred except in compliance with the registration requirements of the Securities Act and any other applicable securities laws or
pursuant to an exemption from those requirements. The transfer of the restricted notes is also subject to other conditions and restrictions set forth
in the indenture. If you do not exchange your restricted notes for notes to be issued in the exchange offer by properly tendering them, your
restricted notes will continue to be subject to these restrictions and the restrictions on transfer described in the legend on your restricted notes. In
general, you may only offer or sell the restricted notes if they are registered under the Securities Act and applicable state securities laws, or
offered and sold under an exemption from these requirements. As we do not intend to register the restricted notes under the Securities Act, if the
exchange offer is completed, holders of restricted notes that have not been exchanged who seek liquidity in their investment would have to rely
on exemptions from the registration requirements under the securities laws, including the Securities Act. Consequently, holders of restricted
notes who do not participate in the exchange offer could experience significant diminution in the value of their restricted notes compared to the
value of the notes.

If any restricted notes are tendered and accepted by us in the exchange offer, there may be no trading market for the restricted notes that remain
outstanding and the ability of a holder of such restricted notes to sell the restricted notes could be adversely affected. To the extent that restricted
notes are tendered and accepted by us in the exchange offer, the principal amount of outstanding restricted notes will decrease, which will likely
adversely affect the liquidity of any trading market for the restricted notes that may exist.

In connection with the offering of the restricted notes, we and the guarantors entered into a registration rights agreement. The registration rights
agreement provides, in general and among other things, that if we do not consummate the exchange offer by a specified date, additional interest
will be payable on the restricted notes until the exchange offer is consummated. Following completion of the exchange offer, the restricted notes
will
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not be entitled to any additional interest, registration rights or other rights under the registration rights agreement and will continue to bear
interest at the per annum rate originally applicable to such restricted notes.

Participation in the exchange offer is voluntary, and holders of restricted notes should carefully consider whether to participate. Holders of
restricted notes are urged to consult their financial and tax advisors in making their own decision on what action to take.

We may in the future in our sole discretion seek to acquire, subject to the terms of the indenture, untendered restricted notes in open market or
privately negotiated transactions, through subsequent exchange offers or otherwise. We have no present obligation or plan to acquire any
restricted notes which are not tendered in the exchange offer.

Resale of notes

We are making the exchange offer in reliance on the position of the staff of the SEC as set forth in no-action letters addressed to third parties in
other transactions. However, we have not sought our own interpretive letter and we can provide no assurance that the staff would make a similar
determination with respect to the exchange offer as it has in such interpretive letters to third parties. Based on these interpretations by the staff,
we believe that the notes issued pursuant to the exchange offer in exchange for restricted notes will generally be freely transferable by the
holders after the exchange offer without further registration under the Securities Act if:

� the holder is not a broker-dealer that acquires the restricted notes directly from the issuers for resale pursuant to Rule 144A under the
Securities Act or any other available exemption under the Securities Act;

� the holder is not an affiliate of the issuer, as that term is defined in Rule 405 under the Securities Act; and

� the notes are acquired in the ordinary course of business of the holder and beneficial owner and neither the holder nor beneficial
owner is engaged in, or intends to engage in, a distribution of the notes and neither the holder nor the beneficial owner has any
arrangement or understanding with any person to participate in a distribution of the notes.

If you tender in the exchange offer for the purpose of participating in a distribution of the notes, or if you are a broker-dealer who purchased the
restricted notes from us for resale pursuant to Rule 144A or Regulation S under the Securities Act, you cannot rely on the interpretations by the
staff of the SEC stated in these no-action letters. Instead, you must comply with the registration and prospectus delivery requirements of the
Securities Act in connection with any sale or transfer, unless an exemption from these requirements is otherwise available.

Further, each broker-dealer that receives the notes in exchange for the restricted notes acquired for its own account as a result of market-making
activities or other trading activities (a �participating broker-dealer�) must acknowledge in a letter of transmittal that it will deliver a prospectus
meeting the requirements of the Securities Act in connection with any resale of those notes. The letter of transmittal states that by making this
acknowledgment and delivering a prospectus, a broker-dealer will not be deemed to admit that it is an �underwriter� within the meaning of the
Securities Act. We understand that the staff of the SEC has taken the position that participating broker-dealers may fulfill their prospectus
delivery requirements with respect to the notes, other than a resale of an unsold allotment from the initial offering of the restricted notes, with
this prospectus. Under the registration rights agreement, we have agreed that up to 180 days after the last date of acceptance for exchange,
participating broker-dealers will be entitled to use this prospectus in connection with the resale of notes issued pursuant to the exchange offer,
subject to exceptions, including our right under limited circumstances to suspend the use of this prospectus by participating broker-dealers as
described below under �Plan of distribution.� Each such participating broker-dealer will be subject to certain of the civil liability provisions under
the Securities Act in connection with resales made pursuant to this prospectus.
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DESCRIPTION OF NOTES

On May 20, 2011, the Company issued $400.0 million aggregate principal amount of 7.25% Senior Notes due 2021 (the �Restricted Notes�) under
an Indenture (the �Indenture�) among itself, the Guarantors and Wilmington Trust, National Association, as successor by merger to Wilmington
Trust FSB, as trustee (the �Trustee�). The terms of the Restricted Notes include those expressly set forth in the Indenture and those made part of
the Indenture by reference to the Trust Indenture Act of 1939, as amended (the �Trust Indenture Act�).

We will issue the 7.25% Senior Notes due 2021 (the �New Notes�) in exchange for an equal principal amount of Restricted Notes under the
Indenture, and any Restricted Notes that remain outstanding after completion of the exchange offer, together with the New Notes, will be treated
as a single class of securities under the Indenture. The only material difference between the Restricted Notes and the New Notes is that the New
Notes will have been registered under the Securities Act and will not bear legends restricting their transfer, and will not be entitled to the
conditional right to receive additional interest payments or to registration rights. Any reference to �Notes� in this description of notes refers, unless
the context requires otherwise, to the Restricted Notes and the New Notes.

We may issue an unlimited principal amount of additional notes having identical terms and conditions as the New Notes other than the issue
date, the issue price and the first interest payment date (the �Additional Notes�). Any Additional Notes will be part of the same issue as the New
Notes that we are currently offering and will vote on all matters with holders of the Notes.

This description of notes is intended to be a useful overview of the material provisions of the Notes and the Indenture. Since this description of
notes is only a summary, it does not contain all of the details found in the full text of, and is qualified in its entirety by the provisions of, the
Notes and the Indenture. You should refer to the Indenture for a complete description of the obligations of the Company, the Guarantors and
your rights. The Company will make a copy of the Indenture available to the Holders and to prospective investors upon request.

You will find the definitions of capitalized terms used in this description under the heading ��Certain definitions.� For purposes of this description,
references to �the Company,� �we,� �our� and �us� refer only to CoreLogic, Inc. and not to its subsidiaries. Certain defined terms used in this description
but not defined herein have the meanings assigned to them in the Indenture.

General

The Notes:

� will be general unsecured, senior obligations of the Company;

� will be limited to an aggregate principal amount of $400.0 million, subject to our ability to issue Additional Notes;

� mature on June 1, 2021;

� will be unconditionally Guaranteed on a senior basis by each Restricted Subsidiary that is a borrower under or that guarantees
Obligations under the Senior Credit Facility. See ��Note guarantees;�

� will be issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof;

� will rank equally in right of payment with any existing and future senior Indebtedness of the Company;

�
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to the extent of the value of the assets securing such Indebtedness;

� will be senior in right of payment to any future Subordinated Obligations of the Company;
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� will be structurally subordinated to all liabilities of any Non-Guarantor Subsidiary; and

� will be represented by one or more registered Notes in global form, but in certain circumstances may be represented by Notes in
definitive form. See �Book-entry settlement and clearance.�

Interest on the Notes will:

� accrue at the rate of 7.25% per annum;

� accrue from the date of original issuance or, if interest has already been paid, from the most recent interest payment date;

� be payable in cash semi-annually in arrears on June 1 and December 1, commencing on December 1, 2011;

� be payable to the Holders of record at the close of business on the May 15 and November 15 immediately preceding the related
interest payment dates; and

� be computed on the basis of a 360-day year comprised of twelve 30-day months.
Payments on the notes; paying agent and registrar

We will pay, or cause to be paid, the principal of, premium, if any, and interest on the Notes at the office or agency designated by the Company,
except that we may, at our option, pay interest on the Notes by check mailed to Holders at their registered address set forth in the registrar�s
books. We have initially designated the corporate trust office of the Trustee to act as our paying agent (the �Paying Agent�) and registrar (the
�Registrar�). We may, however, change the Paying Agent or Registrar without prior notice to the Holders, and the Company or any of its
Restricted Subsidiaries may act as Paying Agent or Registrar.

We will pay principal of, premium, if any, and interest on, Notes in global form registered in the name of or held by DTC or its nominee in
immediately available funds to DTC or its nominee, as the case may be, as the registered Holder of such global Note.

Transfer and exchange

A Holder may transfer or exchange Notes in accordance with the Indenture. The Registrar and the Trustee may require a Holder, among other
things, to furnish appropriate endorsements and transfer documents. No service charge will be imposed by the Company, the Trustee or the
Registrar for any registration of transfer or exchange of Notes, but the Company may require a Holder to pay a sum sufficient to cover any
transfer tax or other governmental taxes and fees required by law or permitted by the Indenture. The Company is not required to transfer or
exchange any Note selected for redemption. Also, the Company is not required to transfer or exchange any Note for a period of 15 days before
the day of any selection of Notes to be redeemed.

The registered Holder of a Note will be treated as the owner of it for all purposes. So long as the Notes are registered in global form, Cede &
Co., as the designee of The Depository Trust Company, is expected to be the only registered Holder of the Notes.
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Optional redemption

Except as described below, the Notes are not redeemable until June 1, 2016. On and after June 1, 2016, the Company may redeem the Notes, in
whole or in part, upon not less than 30 nor more than 60 days� notice, at the following redemption prices (expressed as a percentage of principal
amount of the Notes to be redeemed) set forth below, plus accrued and unpaid interest on the Notes, if any, to the applicable date of redemption
(subject to the right of Holders of record on the relevant record date to receive interest due on an interest payment date falling on or prior to such
redemption date), if redeemed during the twelve-month period beginning on June 1 of each of the years indicated below:

Year Percentage
2016 103.625% 
2017 102.417% 
2018 101.208% 
2019 and thereafter 100.000% 
Prior to June 1, 2014, the Company may on any one or more occasions redeem up to 35% of the original aggregate principal amount of the
Notes (calculated after giving effect to any issuance of Additional Notes) with the Net Cash Proceeds of one or more Equity Offerings at a
redemption price equal to 107.25% of the aggregate principal amount thereof, plus accrued and unpaid interest, if any, to the applicable
redemption date (subject to the right of Holders of record on the relevant record date to receive interest due on an interest payment date falling
on or prior to such redemption date); provided that

(1) at least 65% of the original aggregate principal amount of the Notes (calculated after giving effect to any issuance of Additional Notes)
remains outstanding after each such redemption; and

(2) such redemption occurs within 90 days after the closing of such Equity Offering.
In addition, at any time prior to June 1, 2016, the Company may redeem the Notes, in whole but not in part, upon not less than 30 nor more than
60 days� prior notice mailed to each Holder or otherwise in accordance with the procedures of the depositary at a redemption price equal to 100%
of the aggregate principal amount of the Notes plus the Applicable Premium, plus accrued and unpaid interest, if any, to the redemption date
(subject to the right of Holders of record on the relevant record date to receive interest due on an interest payment date falling on or prior to such
redemption date).

If the optional redemption date is on or after an interest record date and on or before the related interest payment date, the accrued and unpaid
interest, if any, will be paid to the Person in whose name the Note is registered at the close of business, on such record date, and no additional
interest will be payable to Holders whose Notes will be subject to redemption by the Company.

In the case of any partial redemption, selection of the Notes for redemption will be made by the Trustee on a pro rata basis, by lot or by such
other method as the Trustee in its sole discretion will deem to be fair and appropriate (subject to the procedures of DTC or any successor
depositary), although no Note of $2,000 in original principal amount or less will be redeemed in part. If any Note is to be redeemed in part only,
the notice of redemption relating to such Note will state the portion of the principal amount thereof to be redeemed. A new Note in principal
amount equal to the unredeemed portion thereof will be issued in the name of the Holder thereof upon cancellation of the original Note.

Any redemption notice may, at the Company�s discretion, be subject to one or more conditions precedent, including completion of an Equity
Offering or other corporate transaction.

Mandatory redemption; open market purchases

The Company is not required to make any mandatory redemption or sinking fund payments with respect to the Notes. However, under certain
circumstances, the Company may be required to offer to purchase the Notes as described under the caption ��Repurchase at the option of holders.�

42

Edgar Filing: CORELOGIC, INC. - Form 424B3

Table of Contents 62



Table of Contents

The Company may acquire Notes by means other than a redemption, whether by tender offer, open market purchases, negotiated transactions or
otherwise.

Ranking

The Notes will be general unsecured obligations of the Company that rank senior in right of payment to all existing and future Indebtedness that
is expressly subordinated in right of payment to the Notes. The Notes will rank equally in right of payment with all existing and future
Indebtedness of the Company that is not so subordinated, will be effectively subordinated to all of our Secured Indebtedness (to the extent of the
value of the assets securing such Indebtedness) and will be structurally subordinated to the liabilities of our Non-Guarantor Subsidiaries. In the
event of bankruptcy, liquidation, reorganization or other winding up of the Company or the Guarantors or upon a default in payment with respect
to, or the acceleration of, any Indebtedness under the Senior Credit Facility or other senior Secured Indebtedness, the assets of the Company and
the Guarantors that secure such senior Secured Indebtedness will be available to pay obligations on the Notes and the Note Guarantees only after
all Indebtedness under such Senior Credit Facility and other senior Secured Indebtedness and certain Hedging Obligations and banking services
and cash management obligations has been repaid in full from such assets. We advise you that there may not be sufficient assets remaining to
pay amounts due on any or all the Notes and the Note Guarantees then outstanding.

As of March 31, 2012:

� outstanding Indebtedness of the Company and the Guarantors was approximately $856.7 million, approximately $359.8 million of which
was secured, and the Company had additional commitments of approximately $498.3 million under the Senior Credit Facility available to
it, all of which would be secured;

� the Company had approximately $34.8 million of Subordinated Obligations; and

� our Non-Guarantor Subsidiaries had approximately $117.0 million of liabilities (excluding intercompany liabilities).
See �Capitalization.�

Although the Indenture will limit the amount of Indebtedness that the Company and its Restricted Subsidiaries may Incur, such Indebtedness
may be substantial and a significant portion of such Indebtedness may be Secured Indebtedness or structurally senior to the Notes.

Note guarantees

Each Restricted Subsidiary that either is a borrower under or that guarantees Obligations under the Senior Credit Facility will initially Guarantee
the Notes. The Guarantors will, jointly and severally, irrevocably and unconditionally guarantee, on a senior unsecured basis, the Company�s
obligations under the Notes and all obligations under the Indenture.

Each of the Note Guarantees:

� will be a general unsecured, senior obligation of each Guarantor;

� will rank equally in right of payment with any existing and future senior Indebtedness of each such entity, without giving effect to
collateral arrangements;

� will be effectively subordinated to all Secured Indebtedness of a Guarantor (including the Guarantee of the Senior Credit Facility) to
the extent of the value of the pledged assets;
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� will be structurally subordinated to all liabilities of any Non-Guarantor Subsidiary.
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As of March 31, 2012:

� outstanding Indebtedness of the Guarantors was approximately $8.6 million (excluding intercompany liabilities and Guarantees
under the Senior Credit Facility and the Indenture), all of which was secured; and

� the Guarantors had no Guarantor Subordinated Obligations.
Although the Indenture will limit the amount of Indebtedness that Restricted Subsidiaries may Incur, such Indebtedness may be substantial, and
all of it may be Guarantor Senior Indebtedness.

For the twelve months ended March 31, 2012, the Non-Guarantor Subsidiaries represented approximately 6.2% of operating revenue,
approximately (5.2)% of operating income and approximately 3.7% of Adjusted EBITDA on a consolidated basis. As of March 31, 2012, the
Non-Guarantor Subsidiaries represented approximately 13.3% of total assets and had approximately $117.0 million of total liabilities on a
consolidated basis, including debt and trade payables but excluding intercompany liabilities, all of which would be structurally senior to the
Notes.

Any entity that makes a payment under its Note Guarantee will be entitled upon payment in full of all Obligations that are Guaranteed under the
Indenture to a contribution from each other Guarantor in an amount equal to such other Guarantor�s pro rata portion of such payment based on
the respective net assets of all the Guarantors at the time of such payment, determined in accordance with GAAP.

The obligations of each Guarantor under its Note Guarantee will be limited as necessary to prevent that Note Guarantee from constituting a
fraudulent conveyance or fraudulent transfer under applicable law. If a Note Guarantee were rendered voidable, it could be subordinated by a
court to all other Indebtedness (including Guarantees and other contingent liabilities) of the Guarantor, and, depending on the amount of such
Indebtedness, a Guarantor�s liability on its Note Guarantee could be reduced to zero. See �Risk factors�Risks related to the notes�Federal and state
fraudulent transfer laws may permit a court to void the notes and/or the guarantees, and if that occurs, you may not receive any payments on the
notes.�

The Indenture will provide that each Note Guarantee by a Guarantor will be automatically and unconditionally released and discharged upon:

(1)   (a) any sale, assignment, transfer, conveyance, exchange or other disposition (by merger, consolidation or otherwise) of the
Capital Stock of such Guarantor after which the applicable Guarantor is no longer a Restricted Subsidiary, which sale,
assignment, transfer, conveyance, exchange or other disposition is made in compliance with the applicable provisions of the
Indenture, including ���Repurchase at the option of holders�Asset sales� (it being understood that only such portion of the Net
Available Cash as is required to be applied on or before the date of such release in accordance with the terms of the
Indenture needs to be applied in accordance therewith at such time) and the applicable provisions described under ��Certain
covenants�Merger and consolidation;�

        (b) the release or discharge of such Guarantor from its Guarantee of Indebtedness of the Company and Restricted Subsidiaries under the
Senior Credit Facility (including by reason of the termination of the Senior Credit Facility), except a discharge or release by or as a
result of payment under such Guarantee;

        (c) the proper designation of any Subsidiary Guarantor as an Unrestricted Subsidiary; or

        (d) the Company�s exercise of its legal defeasance option or covenant defeasance option as described under ��Defeasance� or the discharge
of the Company�s obligations under the Indenture in accordance with the terms of the Indenture; and
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provided for in the Indenture relating to such transaction and/or release have been complied with.
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In the event that any released Subsidiary Guarantor thereafter guarantees Indebtedness under the Senior Credit Facility, such former Subsidiary
Guarantor will again provide a Note Guarantee. See ��Certain covenants�Future guarantors.�

Repurchase at the option of holders

Change of control

If a Change of Control occurs, unless the Company has exercised its right to redeem all of the Notes as described under ��Optional redemption,� the
Company will make an offer to purchase all of the Notes (the �Change of Control Offer�) at a purchase price in cash equal to 101% of the
principal amount of the Notes plus accrued and unpaid interest, if any, to the date of purchase (the �Change of Control Payment�) (subject to the
right of Holders of record on the relevant record date to receive interest due on an interest payment date falling on or prior to the date of
purchase).

Within 30 days following any Change of Control, unless the Company has exercised its right to redeem all of the Notes as described under
��Optional redemption,� the Company will mail a notice of such Change of Control Offer to each Holder or otherwise give notice in accordance
with the applicable procedures of DTC, with a copy to the Trustee, stating:

(1) that a Change of Control Offer is being made and that all Notes properly tendered pursuant to such Change of Control Offer will be
accepted for purchase by the Company at a purchase price in cash equal to 101% of the principal amount of such Notes plus accrued and
unpaid interest, if any, to the date of purchase (subject to the right of Holders of record on a record date to receive interest on an interest
payment date);

(2) the purchase date (which shall be no earlier than 30 days nor later than 60 days from the date such notice is mailed) (the �Change of Control
Payment Date�); and

(3) the procedures determined by the Company, consistent with the Indenture, that a Holder must follow in order to have its Notes
repurchased.

On the Change of Control Payment Date, the Company will, to the extent lawful:

(1) accept for payment all Notes or portions of Notes (of $2,000 or larger integral multiples of $1,000 in excess thereof) properly tendered
pursuant to the Change of Control Offer;

(2) deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all Notes or portions of Notes so tendered;
and

(3) deliver or cause to be delivered to the Trustee for cancellation the Notes so accepted together with an Officer�s Certificate stating the
aggregate principal amount of Notes or portions of Notes being purchased by the Company in accordance with the terms of this covenant.

The Paying Agent will promptly mail to each Holder of Notes so tendered the Change of Control Payment for such Notes, and the Trustee will
promptly authenticate and mail (or cause to be transferred by book entry in the case of global notes) to each Holder a new Note equal in
principal amount to any unpurchased portion of the Notes surrendered, if any; provided that each such new Note will be in a principal amount of
$2,000 or integral multiples of $1,000 in excess thereof.

If the Change of Control Payment Date is on or after an interest record date and on or before the related interest payment date, any accrued and
unpaid interest to the Change of Control Payment Date will be paid on the relevant interest payment date to the Person in whose name a Note is
registered at the close of business on such record date.
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The Change of Control provisions described above will be applicable whether or not any other provisions of the Indenture are applicable. Except
as described above with respect to a Change of Control, the Indenture does not contain provisions that permit the Holders to require that the
Company repurchase or redeem the Notes in the event of a takeover, recapitalization or similar transaction.

Prior to making a Change of Control Payment, and as a condition to such payment (1) the requisite holders of each issue of Indebtedness issued
under an indenture or other agreement that may be violated by such payment shall have consented to such Change of Control Payment being
made and waived the event of default, if any, caused by the Change of Control or (2) the Company will repay all outstanding Indebtedness
issued under an indenture or other agreement that may be violated by a Change of Control Payment or the Company will offer to repay all such
Indebtedness, make payment to the holders of such Indebtedness that accept such offer and obtain waivers of any event of default arising under
the relevant indenture or other agreement from the remaining holders of such Indebtedness. The Company covenants to effect such repayment or
obtain such consent prior to making a Change of Control Payment, it being a default of the Change of Control provisions of the Indenture if the
Company fails to comply with such covenant. A default under the Indenture may result in a cross-default under the Senior Credit Facility.

The Company will not be required to make a Change of Control Offer upon a Change of Control if a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture applicable to a Change of Control
Offer made by the Company and purchases all Notes validly tendered and not withdrawn under such Change of Control Offer.

The Company will comply, to the extent applicable, with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws
or regulations in connection with the repurchase of Notes pursuant to a Change of Control Offer. To the extent that the provisions of any
securities laws or regulations conflict with provisions of the Indenture, the Company will comply with the applicable securities laws and
regulations and will not be deemed to have breached its obligations described in the Indenture by virtue of the conflict.

The Change of Control provisions described above may deter certain mergers, tender offers and other takeover attempts involving the Company
by increasing the capital required to effectuate such transactions. The definition of �Change of Control� includes a disposition of all or
substantially all of the property and assets of the Company and its Restricted Subsidiaries taken as a whole to any Person. Although there is a
limited body of case law interpreting the phrase �substantially all,� there is no precise established definition of the phrase under applicable law.
Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a particular transaction would involve a disposition of
�all or substantially all� of the property or assets of a Person. As a result, it may be unclear as to whether a Change of Control has occurred and
whether a Holder may require the Company to make an offer to repurchase the Notes as described above.

Asset sales

The Company will not, and will not permit any of its Restricted Subsidiaries to, cause, make or suffer to exist any Asset Disposition unless:

(1) the Company or such Restricted Subsidiary, as the case may be, receives consideration at least equal to the Fair Market Value (such Fair
Market Value to be determined on the date of contractually agreeing to such Asset Disposition) of the shares and assets subject to such
Asset Disposition;

(2) at least 75% of the consideration from such Asset Disposition received by the Company or such Restricted Subsidiary, as the case may be,
is in the form of cash or Cash Equivalents; and

(3) an amount equal to 100% of the Net Available Cash from such Asset Disposition is applied by the Company or such Restricted Subsidiary,
as the case may be and at the discretion of the Company, within 365 days from the later of the date of such Asset Disposition or the receipt
of such Net Available Cash, as follows:

(a) to permanently reduce (and permanently reduce commitments with respect thereto): (x) Secured Indebtedness under the Senior
Credit Facility and (y) Secured Indebtedness of the Company (other than
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any Subordinated Obligations) or Secured Indebtedness of a Restricted Subsidiary (other than any Guarantor Subordinated
Obligations), in each case other than Indebtedness owed to the Company or an Affiliate of the Company;

(b) to permanently reduce obligations under other Indebtedness of the Company (other than any Disqualified Stock or Subordinated
Obligations) or Indebtedness of a Restricted Subsidiary (other than any Disqualified Stock or Guarantor Subordinated Obligations),
in each case other than Indebtedness owed to the Company or an Affiliate of the Company; provided that the Company shall equally
and ratably reduce Obligations under the Notes as provided under ��Optional redemption,� through open market purchases (to the extent
such purchases are at or above 100% of the principal amount thereof) or by making an offer (in accordance with the procedures set
forth below for an Asset Disposition Offer) to all Holders to purchase their Notes at 100% of the principal amount thereof, plus the
amount of accrued but unpaid interest on the amount of Notes that would otherwise be prepaid; or

(c) to invest in Additional Assets or to make capital expenditures in a Similar Business; provided that a binding commitment entered
into no later than such 365th day shall extend the period for such investment for an additional 180 days after the end of such 365-day
period so long as the Company or the applicable Restricted Subsidiary enters into such commitment with the good faith expectation
that such Net Available Cash will be applied to satisfy such commitment within such additional 180 day period and, in the event
such commitment is cancelled or terminated or for any reason such Net Available Cash is not so applied within such period, then
such Net Available Cash shall constitute Excess Proceeds on the date of such cancellation or termination, or such 365th day, as
applicable (such 365th day, as extended pursuant to this proviso, the �Asset Disposition Trigger Date�);

provided that pending the final application of any such Net Available Cash in accordance with clause (a), (b) or (c) above, the Company and its
Restricted Subsidiaries may temporarily reduce Indebtedness (including under a revolving Debt Facility) or otherwise invest such Net Available
Cash in any manner not prohibited by the Indenture.

For the purposes of clause (2) above and for no other purpose, the following will be deemed to be cash:

(1) any liabilities (as shown on the Company�s or such Restricted Subsidiary�s most recent balance sheet) of the Company or any Restricted
Subsidiary (other than liabilities that are by their terms subordinated to the Notes or the Note Guarantees) that are assumed by the
transferee of any such assets and from which the Company and all Restricted Subsidiaries have been validly released by all creditors in
writing;

(2) any securities, notes or other obligations received by the Company or any Restricted Subsidiary from the transferee that are converted by
the Company or such Restricted Subsidiary into cash (to the extent of the cash received) within 180 days following the closing of such
Asset Disposition; and

(3) any Designated Noncash Consideration received by the Company or any of its Restricted Subsidiaries in such Asset Disposition having an
aggregate Fair Market Value, taken together with all other Designated Noncash Consideration received pursuant to this clause (3) that is at
that time outstanding, not to exceed the greater of (x) $75.0 million and (y) 11.0% of Consolidated Net Tangible Assets at the time of the
receipt of such Designated Noncash Consideration (with the Fair Market Value of each item of Designated Noncash Consideration being
measured at the time received without giving effect to subsequent changes in value).

Any Net Available Cash from Asset Dispositions that is not applied or invested as provided in the preceding paragraph will be deemed to
constitute �Excess Proceeds.� On the first day following the Asset Disposition Trigger Date, if the aggregate amount of Excess Proceeds exceeds
$15.0 million, the Company will be required to make an offer (�Asset Disposition Offer�) to all Holders and, to the extent required by the terms of
outstanding Pari Passu Indebtedness, to all holders of such Pari Passu Indebtedness, to purchase the maximum aggregate principal amount of
Notes and any such Pari Passu Indebtedness that may be purchased out of the Excess Proceeds, at an offer price in cash in an amount equal to
100% of the principal amount thereof, plus accrued and
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unpaid interest, if any, to the date of purchase (subject to the right of Holders of record on a record date to receive interest on the relevant
interest payment date), in accordance with the procedures set forth in the Indenture or the agreements governing the Pari Passu Indebtedness, as
applicable, in each case in minimum denominations of $2,000 and larger integral multiples of $1,000 in excess thereof. The Company shall
commence an Asset Disposition Offer with respect to Excess Proceeds by mailing (or otherwise communicating in accordance with the
procedures of DTC) the notice required pursuant to the terms of the Indenture, with a copy to the Trustee. To the extent that the aggregate
amount of Notes and Pari Passu Indebtedness validly tendered and not properly withdrawn pursuant to an Asset Disposition Offer is less than the
Excess Proceeds, the Company may use any remaining Excess Proceeds for general corporate purposes, subject to other covenants contained in
the Indenture. If the aggregate principal amount of Notes surrendered by Holders thereof and other Pari Passu Indebtedness surrendered by
holders or lenders, collectively, exceeds the amount of Excess Proceeds, the Company shall select (subject to the procedures of DTC or any
successor depositary in the case of global notes) the Notes and Pari Passu Indebtedness to be purchased on a pro rata basis on the basis of the
aggregate accreted value or principal amount of tendered Notes and Pari Passu Indebtedness. Upon completion of such Asset Disposition Offer,
the amount of Excess Proceeds shall be reset at zero.

The Asset Disposition Offer will remain open for a period of 20 Business Days following its commencement, except to the extent that a longer
period is required by applicable law (the �Asset Disposition Offer Period�). No later than five Business Days after the termination of the Asset
Disposition Offer Period (the �Asset Disposition Purchase Date�), the Company will apply all Excess Proceeds to the purchase of the aggregate
principal amount of Notes and, if applicable, Pari Passu Indebtedness (on a pro rata basis, if applicable) required to be purchased pursuant to
this covenant (the �Asset Disposition Offer Amount�) or, if less than the Asset Disposition Offer Amount of Notes (and, if applicable, Pari Passu
Indebtedness) has been so validly tendered, all Notes and Pari Passu Indebtedness validly tendered in response to the Asset Disposition Offer.
Payment for any Notes so purchased will be made in the same manner as interest payments are made.

If the Asset Disposition Purchase Date is on or after an interest record date and on or before the related interest payment date, any accrued and
unpaid interest to the Asset Disposition Purchase Date will be paid to the Person in whose name a Note is registered at the close of business on
such record date.

On or before the Asset Disposition Purchase Date, the Company will, to the extent lawful, accept for payment, on a pro rata basis to the extent
necessary, the Asset Disposition Offer Amount of Notes and Pari Passu Indebtedness or portions thereof validly tendered and not properly
withdrawn pursuant to the Asset Disposition Offer, or if less than the Asset Disposition Offer Amount has been validly tendered and not
properly withdrawn, all Notes and Pari Passu Indebtedness so tendered, in the case of the Notes in integral multiples of $1,000; provided that if,
following repurchase of a portion of a Note, the remaining principal amount of such Note outstanding immediately after such repurchase would
be less than $2,000, then the portion of such Note so repurchased shall be reduced so that the remaining principal amount of such Note
outstanding immediately after such repurchase is $2,000. The Company will deliver, or cause to be delivered, to the Trustee the Notes so
accepted and an Officer�s Certificate stating the aggregate principal amount of Notes or portions thereof so accepted and that such Notes or
portions thereof were accepted for payment by the Company in accordance with the terms of this covenant. In addition, the Company will
deliver all certificates and notes required, if any, by the agreements governing the Pari Passu Indebtedness. The Paying Agent or the Company,
as the case may be, will promptly, but in no event later than five Business Days after termination of the Asset Disposition Offer Period, mail or
deliver to each tendering Holder or holder or lender of Pari Passu Indebtedness, as the case may be, an amount equal to the purchase price of the
Notes or Pari Passu Indebtedness so validly tendered and not properly withdrawn by such holder or lender, as the case may be, and accepted by
the Company for purchase, and the Company will promptly issue a new Note, and the Trustee, upon delivery of an authentication order from the
Company, will authenticate and mail or deliver (or cause to be transferred by book-entry) such new Note to such Holder in a principal amount
equal to any unpurchased portion of the Note surrendered; provided that each such new Note will be in a minimum principal amount of $2,000
or an integral multiple of $1,000 in excess thereof.
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Any Note not so accepted will be promptly mailed or delivered by the Company to the Holder thereof. The Company will publicly announce the
results of the Asset Disposition Offer on the Asset Disposition Purchase Date.

The Company will comply, to the extent applicable, with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws
or regulations in connection with the repurchase of Notes pursuant to an Asset Disposition Offer. To the extent that the provisions of any
securities laws or regulations conflict with provisions of the Indenture, the Company will comply with the applicable securities laws and
regulations and will not be deemed to have breached its obligations under the Indenture by virtue of any conflict.

Certain covenants

Effectiveness of covenants

Following the first day:

(a) the Notes have an Investment Grade Rating from any Rating Agency; and

(b) no Default has occurred and is continuing under the Indenture,
the Company and its Restricted Subsidiaries will not be subject to the provisions of the Indenture summarized under the headings below:

� ��Repurchase at the option of holders�Asset sales,�

� ��Limitation on indebtedness,�

� ��Limitation on restricted payments,�

� ��Limitation on restrictions on distributions from restricted subsidiaries,�

� ��Limitation on affiliate transactions,�

� Clause (4) of the first paragraph of ��Merger and consolidation� and

� ��Future guarantors,�
(collectively, the �Suspended Covenants�). If at any time the Notes� credit rating is downgraded from an Investment Grade Rating by both Rating
Agencies or if a Default or Event of Default occurs and is continuing, then the Suspended Covenants will thereafter be reinstated (the
�Reinstatement Date�) and be applicable to future events pursuant to the terms of the Indenture, unless and until the Notes subsequently attain an
Investment Grade Rating from any Rating Agency and no Default or Event of Default is in existence (in which event the Suspended Covenants
shall no longer be in effect for such time that the Notes maintain such an Investment Grade Rating and no Default or Event of Default is in
existence); provided, however, that no Default, Event of Default or breach of any kind shall be deemed to exist under the Indenture, the Notes or
the Guarantees with respect to the Suspended Covenants based on, and none of the Company or any of its Subsidiaries shall bear any liability
for, any actions taken or events occurring during the Suspension Period (as defined below), regardless of whether such actions or events would
have been permitted if the applicable Suspended Covenants remained in effect during such period. The period of time between the date of
suspension of the covenants and the Reinstatement Date is referred to as the �Suspension Period.�
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On the Reinstatement Date, all Indebtedness Incurred during the Suspension Period will be classified to have been Incurred pursuant to the first
paragraph of ��Limitation on indebtedness� or one of the clauses set forth in the second paragraph of ��Limitation on indebtedness� (to the extent such
Indebtedness would be permitted to be Incurred thereunder as of the Reinstatement Date and after giving effect to Indebtedness Incurred prior to
the Suspension Period and outstanding on the Reinstatement Date). To the extent such Indebtedness would not be so permitted to be Incurred
pursuant to the first or second paragraph of ��Limitation on indebtedness,� such Indebtedness will be deemed to have been outstanding on the Issue
Date, so that it is
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classified under clause (3) of the second paragraph of ��Limitation on indebtedness.� Calculations made after the Reinstatement Date of the amount
available to be made as Restricted Payments under ��Limitation on restricted payments� will be made as though the covenant described under
��Limitation on restricted payments� had been in effect since the Issue Date and throughout the Suspension Period. Accordingly, Restricted
Payments made during the Suspension Period will reduce the amount available to be made as Restricted Payments under the first paragraph of
��Limitation on restricted payments.�

During any period when the Suspended Covenants are suspended, the Board of Directors of the Company may not designate any of the
Company�s Subsidiaries as Unrestricted Subsidiaries pursuant to the Indenture.

Limitation on indebtedness

The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, Incur any Indebtedness (including
Acquired Indebtedness); provided, however, that the Company and the Restricted Subsidiaries may Incur Indebtedness if on the date thereof and
after giving effect thereto on a pro forma basis:

(1) the Consolidated Coverage Ratio for the Company and its Restricted Subsidiaries is at least 2.00 to 1.00; and

(2) no Default or Event of Default will have occurred or be continuing or would occur as a consequence of Incurring the Indebtedness or
entering into the transactions relating to such Incurrence;

provided that Restricted Subsidiaries that are not Subsidiary Guarantors may not incur Indebtedness pursuant to this paragraph if, after giving
pro forma effect thereto, more than $25.0 million of Indebtedness of Non-Guarantor Subsidiaries would be outstanding pursuant to this
paragraph and clause (6) of the following paragraph at such time.

The first paragraph of this covenant will not prohibit the Incurrence of the following Indebtedness:

(1) Indebtedness of the Company, any Subsidiary Guarantor or any Foreign Subsidiary Incurred under a Debt Facility and the issuance and
creation of letters of credit and bankers� acceptances thereunder (with undrawn trade letters of credit and reimbursement obligations
relating to trade letters of credit satisfied within 30 days being excluded, and bankers� acceptances being deemed to have a principal amount
equal to the face amount thereof) in an aggregate amount up to $1.4 billion; provided that the aggregate amount of Indebtedness was
permitted to be Incurred by Foreign Subsidiaries under this clause (1) shall not exceed $100.0 million;

(2) Indebtedness represented by the Notes (including any Note Guarantee) (other than any Additional Notes) and any Exchange Notes
(including any Guarantee thereof);

(3) Indebtedness of the Company and its Restricted Subsidiaries in existence on the Issue Date (other than Indebtedness described in clauses
(1), (2), (4), (5), (7), (9), (10), (11), (14), (15) and (16) of this paragraph);

(4) Guarantees by (a) the Company or Subsidiary Guarantors of Indebtedness permitted to be Incurred by the Company or a Subsidiary
Guarantor in accordance with the provisions of the Indenture; provided that in the event such Indebtedness that is being Guaranteed is a
Subordinated Obligation or a Guarantor Subordinated Obligation, then the related Guarantee shall be subordinated in right of payment to
the Notes or the Note Guarantees, as the case may be, and (b) Non-Guarantor Subsidiaries of Indebtedness Incurred by Non-Guarantor
Subsidiaries in accordance with the provisions of the Indenture;

(5) Indebtedness of the Company owing to and held by any Restricted Subsidiary or Indebtedness of a Restricted Subsidiary owing to and held
by the Company or any other Restricted Subsidiary; provided, however,
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to the prior payment in full in cash of all obligations with respect to the Notes;
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(b) if a Subsidiary Guarantor is the obligor on such Indebtedness and a Non-Guarantor Subsidiary is the obligee, such Indebtedness is
expressly subordinated in right of payment to the Note Guarantee of such Subsidiary Guarantor; and

(c) (i) any subsequent issuance or transfer of Capital Stock or any other event which results in any such Indebtedness being
beneficially held by a Person other than the Company or a Restricted Subsidiary of the Company; and

(ii) any sale or other transfer of any such Indebtedness to a Person other than the Company or a Restricted Subsidiary of the
Company

shall be deemed, in each case under this clause (5)(c), to constitute an Incurrence of such Indebtedness by the Company or such Subsidiary, as
the case may be;

(6) Indebtedness of (a) Persons Incurred and outstanding on the date on which such Person became a Restricted Subsidiary or was acquired
by, or merged into, the Company or any Restricted Subsidiary or (b) the Company or a Restricted Subsidiary Incurred to finance all or a
portion of any such transaction; provided, however, that at the time such Person is acquired, the Company would have been able to Incur
$1.00 of additional Indebtedness pursuant to the first paragraph of this covenant after giving effect to the Incurrence of such Indebtedness
pursuant to this clause (6) or the Consolidated Coverage Ratio for the Company and its Restricted Subsidiaries would be greater than such
ratio for the Company and its Restricted Subsidiaries immediately prior to such Incurrence; provided, further, however, that on a pro forma
basis, together with amounts Incurred and outstanding under the proviso of the first paragraph of this covenant, no more than $25.0 million
of Indebtedness at any time outstanding and incurred by Non-Guarantor Subsidiaries pursuant to this clause (6) shall be Incurred and
outstanding;

(7) Indebtedness under Hedging Obligations that are Incurred other than for speculative purposes;

(8) Indebtedness (including Capitalized Lease Obligations) of the Company or a Restricted Subsidiary Incurred to finance the purchase, lease,
construction or improvement of any property, plant or equipment used or to be used in a Similar Business whether through the direct
purchase of such property, plant or equipment or the Capital Stock of any Person owning such assets, and any Indebtedness of a Restricted
Subsidiary which serves to refund or refinance any Indebtedness Incurred pursuant to this clause (8), in an aggregate outstanding principal
amount which, when taken together with the principal amount of all other Indebtedness Incurred pursuant to this clause (8) and then
outstanding, will not exceed $150.0 million;

(9) Indebtedness Incurred by the Company or its Restricted Subsidiaries in respect of operating leases, workers� compensation claims, health,
disability or other employee benefits or property, casualty or liability insurance, self-insurance obligations, performance, bid, customs,
appeal and surety and similar bonds and performance and completion Guarantees (not for borrowed money) and letters of credit supporting
the foregoing, in each case provided in the ordinary course of business;

(10) Indebtedness arising from agreements of the Company or a Restricted Subsidiary providing for indemnification, adjustment of purchase
price or similar obligations, in each case, Incurred or assumed in connection with the disposition of any business or assets of the Company
or any business, assets or Capital Stock of a Restricted Subsidiary, other than Guarantees of Indebtedness Incurred by any Person acquiring
all or any portion of such business, assets or a Subsidiary for the purpose of financing such acquisition; provided that such Indebtedness is
not reflected on the balance sheet of the Company or any of its Restricted Subsidiaries (contingent obligations referred to in a footnote to
financial statements and not otherwise reflected on the balance sheet will not be deemed to be reflected on such balance sheet for purposes
of this clause (10));

(11) Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument (except in the
case of daylight overdrafts) drawn against insufficient funds in the ordinary course of business; provided, however, that such
Indebtedness is extinguished within five Business Days of Incurrence;
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(12) Indebtedness of Non-Guarantor Subsidiaries of the Company not to exceed the greater of (x) $50.0 million and (y) 7.5% of Consolidated
Net Tangible Assets at any one time outstanding;

(13) the Incurrence or issuance by the Company or any Restricted Subsidiary of Refinancing Indebtedness that serves to refund or refinance any
Indebtedness Incurred as permitted under the first paragraph of this covenant and clauses (2), (3), (6) and this clause (13) of the second
paragraph of this covenant, or any Indebtedness issued to so refund or refinance such Indebtedness, including additional Indebtedness
Incurred to pay premiums (including reasonable, as determined in good faith by the Company, tender premiums), defeasance costs,
accrued interest and fees and expenses in connection therewith;

(14) Indebtedness consisting of the financing of insurance premiums in the ordinary course of business;

(15) Indebtedness (including intercompany Indebtedness among the Company and each Restricted Subsidiary) in respect of Cash Management
Practices;

(16) Indebtedness representing deferred compensation to employees Incurred in the ordinary course of business; and

(17) in addition to the items referred to in clauses (1) through (16) above, Indebtedness of the Company and its Restricted Subsidiaries in an
aggregate outstanding principal amount which, when taken together with the principal amount of all other Indebtedness Incurred pursuant
to this clause (17) and then outstanding, will not exceed the greater of (x) $75.0 million and (y) 11.0% of Consolidated Net Tangible
Assets at any time outstanding.

The Company will not Incur any Indebtedness under the preceding paragraph if the proceeds thereof are used, directly or indirectly, to refinance
any Subordinated Obligations of the Company unless such Indebtedness will be subordinated to the Notes to at least the same extent as such
Subordinated Obligations. No Subsidiary Guarantor will Incur any Indebtedness under the preceding paragraph if the proceeds thereof are used,
directly or indirectly, to refinance any Guarantor Subordinated Obligations of such Subsidiary Guarantor unless such Indebtedness will be
subordinated to the obligations of such Subsidiary Guarantor under its Note Guarantee to at least the same extent as such Guarantor
Subordinated Obligations. No Restricted Subsidiary (other than a Subsidiary Guarantor) may Incur any Indebtedness if the proceeds are used to
refinance Indebtedness of the Company or a Subsidiary Guarantor.

For purposes of determining compliance with, and the outstanding principal amount of any particular Indebtedness Incurred pursuant to and in
compliance with, this covenant:

(1) in the event that Indebtedness meets the criteria of more than one of the types of Indebtedness described in the second paragraph of this
covenant, the Company, in its sole discretion, will classify such item of Indebtedness on the date of Incurrence and may later classify such
item of Indebtedness in any manner that complies with the second paragraph of this covenant and only be required to include the amount
and type of such Indebtedness in one of such clauses under the second paragraph of this covenant; provided that all Indebtedness
outstanding on the Issue Date under the Senior Credit Facility, and all Indebtedness (or the portion thereof) Incurred under clause (1) of the
second paragraph of this covenant to repay, refund or refinance the amounts outstanding on the Issue Date under the Senior Credit Facility,
shall be deemed Incurred under clause (1) of the second paragraph of this covenant and not the first paragraph or clause (3) of the second
paragraph of this covenant and may not later be reclassified;

(2) Guarantees of, or obligations in respect of letters of credit relating to, Indebtedness that is otherwise included in the determination of a
particular amount of Indebtedness shall not be included;

(3) if obligations in respect of letters of credit are Incurred pursuant to a Debt Facility and are being treated as Incurred pursuant to clause
(1) of the second paragraph above and the letters of credit relate to other Indebtedness, then such other Indebtedness shall not be included;
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(4) the principal amount of any Disqualified Stock of the Company or a Restricted Subsidiary, or Preferred Stock of a Non-Guarantor
Subsidiary, will be equal to the greater of the maximum mandatory redemption or repurchase price (not including, in either case, any
redemption or repurchase premium) or the liquidation preference thereof;

(5) Indebtedness permitted by this covenant need not be permitted solely by reference to one provision permitting such Indebtedness but may
be permitted in part by one such provision and in part by one or more other provisions of this covenant permitting such Indebtedness;

(6) the principal amount of any Indebtedness outstanding in connection with a securitization transaction or series of securitization transactions
is the amount of obligations outstanding under the legal documents entered into as part of such transaction that would be characterized as
principal if such transaction were structured as a secured lending transaction rather than as a purchase relating to such transaction; and

(7) the amount of Indebtedness issued at a price that is less than the principal amount thereof will be equal to the amount of the liability
in respect thereof determined in accordance with GAAP.

Accrual of interest, accrual of dividends, the accretion of accreted value, the amortization of debt discount, the payment of interest in the form of
additional Indebtedness and the payment of dividends in the form of additional shares of Preferred Stock or Disqualified Stock will not be
deemed to be an Incurrence of Indebtedness for purposes of this covenant. The amount of any Indebtedness outstanding as of any date shall be
(i) the accreted value thereof in the case of any Indebtedness issued with original issue discount or the aggregate principal amount outstanding in
the case of Indebtedness issued with interest payable in kind and (ii) the principal amount or liquidation preference thereof, together with any
interest thereon that is more than 30 days past due, in the case of any other Indebtedness.

If at any time an Unrestricted Subsidiary becomes a Restricted Subsidiary, any Indebtedness of such Subsidiary shall be deemed to be Incurred
by a Restricted Subsidiary as of such date (and, if such Indebtedness is not permitted to be Incurred as of such date under this ��Limitation on
indebtedness� covenant, the Company shall be in Default of this covenant).

For purposes of determining compliance with any U.S. dollar-denominated restriction on the Incurrence of Indebtedness, the U.S.
dollar-equivalent principal amount of Indebtedness denominated in a foreign currency shall be calculated based on the relevant currency
exchange rate in effect on the date such Indebtedness was Incurred, in the case of term Indebtedness, or first committed, in the case of revolving
credit Indebtedness; provided that if such Indebtedness is Incurred to refinance other Indebtedness denominated in a foreign currency, and such
refinancing would cause the applicable U.S. dollar-denominated restriction to be exceeded if calculated at the relevant currency exchange rate in
effect on the date of such refinancing, such U.S. dollar-denominated restriction shall be deemed not to have been exceeded so long as the
principal amount of such Refinancing Indebtedness does not exceed the principal amount of such Indebtedness being refinanced.
Notwithstanding any other provision of this covenant, the maximum amount of Indebtedness that the Company may Incur pursuant to this
covenant shall not be deemed to be exceeded solely as a result of fluctuations in the exchange rate of currencies. The principal amount of any
Indebtedness Incurred to refinance other Indebtedness, if Incurred in a different currency from the Indebtedness being refinanced, shall be
calculated based on the currency exchange rate applicable to the currencies in which such Refinancing Indebtedness is denominated that is in
effect on the date of such refinancing.
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Limitation on restricted payments

The Company will not, and will not permit any of its Restricted Subsidiaries, directly or indirectly, to:

(1) declare or pay any dividend or make any distribution (whether made in cash, securities or other property) on or in respect of its or any of
its Restricted Subsidiaries� Capital Stock (including any payment in connection with any merger or consolidation involving the Company or
any of its Restricted Subsidiaries) other than:

(a) dividends or distributions payable solely in Capital Stock of the Company (other than Disqualified Stock); and

(b) dividends or distributions by a Restricted Subsidiary, so long as, in the case of any dividend or distribution payable on or in respect
of any Capital Stock issued by a Restricted Subsidiary that is not a Wholly Owned Subsidiary, the Company or the Restricted
Subsidiary holding such Capital Stock receives at least its pro rata share of such dividend or distribution;

(2) purchase, redeem, retire or otherwise acquire for value, including in connection with any merger or consolidation, any Capital Stock of the
Company or any direct or indirect parent of the Company held by Persons other than the Company or a Restricted Subsidiary (other than in
exchange for Capital Stock of the Company (other than Disqualified Stock));

(3) make any principal payment on, or purchase, repurchase, redeem, defease or otherwise acquire or retire for value, prior to any scheduled
repayment, scheduled sinking fund payment or scheduled maturity, any Subordinated Obligations or Guarantor Subordinated Obligations,
other than:

(a) Indebtedness permitted under clause (5) of the second paragraph of the covenant ��Limitation on indebtedness;� or

(b) the purchase, repurchase, redemption, defeasance or other acquisition or retirement of Subordinated Obligations or Guarantor
Subordinated Obligations of any Subsidiary Guarantor purchased in anticipation of satisfying a sinking fund obligation, principal
installment or final maturity, in each case due within one year of the date of purchase, repurchase, redemption, defeasance or other
acquisition or retirement; or

(4) make any Restricted Investment (all such payments and other actions referred to in clauses (1) through (4) (other than any exception
thereto) shall be referred to as a �Restricted Payment�),

unless, at the time of and after giving effect to such Restricted Payment:

(a) no Default shall have occurred and be continuing (or would result therefrom);

(b) immediately after giving effect to such transaction on a pro forma basis, the Company could Incur $1.00 of additional Indebtedness
under the provisions of the first paragraph of the ��Limitation on indebtedness� covenant; and

(c) the aggregate amount of such Restricted Payment and all other Restricted Payments declared or made on or after April 1, 2011
(excluding Restricted Payments made pursuant to the next succeeding paragraph other than Restricted Payments made pursuant to
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clauses (4), (5), (6), (7) and (16)) would not exceed the sum of (without duplication):

(i) 50% of Consolidated Net Income for the period (treated as one accounting period) from April 1, 2011 to the end of the most
recent fiscal quarter ending prior to the date of such Restricted Payment for which financial statements are available (or, in
case such Consolidated Net Income is a deficit, minus 100% of such deficit); plus

(ii) 100% of the aggregate Net Cash Proceeds received by the Company from the issue or sale of its Capital Stock (other than
Disqualified Stock) or other capital contributions on or after April 1, 2011, other than:

(x) Net Cash Proceeds received from an issuance or sale of such Capital Stock to a Subsidiary of the Company or to an
employee stock ownership plan, option plan or similar trust to the
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extent such sale to an employee stock ownership plan or similar trust is financed by loans from or Guaranteed by the
Company or any Restricted Subsidiary unless such loans have been repaid with cash on or prior to the date of
determination; and

(y) Net Cash Proceeds received by the Company from the issue and sale of its Capital Stock or capital contributions to the
extent applied to redeem Notes in compliance with the provisions set forth under the second paragraph of ��Optional
redemption;� plus

(iii) the amount by which Indebtedness of the Company or its Restricted Subsidiaries is reduced on the Company�s consolidated
balance sheet upon the conversion or exchange (other than debt held by a Subsidiary of the Company) subsequent to the Issue
Date of any Indebtedness of the Company or its Restricted Subsidiaries convertible or exchangeable for Capital Stock (other
than Disqualified Stock) of the Company (less the amount of any cash, or the Fair Market Value of any other property,
distributed by the Company upon such conversion or exchange); plus

(iv) to the extent that any Restricted Investment that was made after the date of the indenture is (x) sold for cash or otherwise
cancelled, liquidated or repaid for cash, or (y) made in an entity that subsequently becomes a Restricted Subsidiary of the
Company, the initial amount of such Restricted Investment; plus

(v) to the extent that any Unrestricted Subsidiary designated as such after the date of the indenture is redesignated as a Restricted
Subsidiary after the date of the indenture the Fair Market Value of the Company�s Restricted Investment in such Subsidiary as
of the date of such redesignation; plus

(vi) 50% of any dividends received in cash by the Company or a Subsidiary Guarantor after the date of the Indenture from an
Unrestricted Subsidiary of the Company, to the extent that such dividends were not otherwise included in the Consolidated
Net Income of the Company for such period; plus

(vii) $25.0 million.
The provisions of the preceding paragraph will not prohibit:

(1) any purchase, repurchase, redemption, defeasance or other acquisition or retirement of Capital Stock, Disqualified Stock or Subordinated
Obligations of the Company or Guarantor Subordinated Obligations of any Subsidiary Guarantor made by exchange for, or out of the
proceeds of the substantially concurrent sale of, Capital Stock of the Company (other than Disqualified Stock and other than Capital Stock
issued or sold to a Subsidiary or an employee stock ownership plan or similar trust to the extent such sale to an employee stock ownership
plan or similar trust is financed by loans from or Guaranteed by the Company or any Restricted Subsidiary unless such loans have been
repaid with cash on or prior to the date of determination); provided, however, that the Net Cash Proceeds from such sale of Capital Stock
will be excluded from clause (c)(ii) of the preceding paragraph;

(2) any purchase, repurchase, redemption, defeasance or other acquisition or retirement of Subordinated Obligations of the Company or
Guarantor Subordinated Obligations of any Subsidiary Guarantor made by exchange for, or out of the proceeds of the substantially
concurrent sale of, Subordinated Obligations of the Company or any purchase, repurchase, redemption, defeasance or other acquisition or
retirement of Guarantor Subordinated Obligations of any Subsidiary Guarantor made by exchange for or out of the proceeds of the
substantially concurrent sale of Guarantor Subordinated Obligations of any Subsidiary Guarantor, so long as such refinancing
Subordinated Obligations or Guarantor Subordinated Obligations are permitted to be Incurred pursuant to the covenant described under
��Limitation on indebtedness� and constitute Refinancing Indebtedness;
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Restricted Subsidiary, as the case may be, so long as such refinancing Disqualified Stock is permitted to be Incurred pursuant to the
covenant described under ��Limitation on indebtedness� and constitutes Refinancing Indebtedness;
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(4) the purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of any Subordinated Obligation (a) at a
purchase price not greater than 101% of the principal amount of such Subordinated Obligation in the event of a Change of Control in
accordance with provisions similar to the ��Repurchase at the option of holders�Change of control� covenant or (b) at a purchase price not
greater than 100% of the principal amount thereof in accordance with provisions similar to the ��Repurchase at the option of holders�Asset
sales� covenant; provided that, prior to or simultaneously with such purchase, repurchase, redemption, defeasance or other acquisition or
retirement, the Company has made the Change of Control Offer or Asset Disposition Offer, as applicable, as provided in such covenant
with respect to the Notes and has completed the repurchase or redemption of all Notes validly tendered for payment in connection with
such Change of Control Offer or Asset Disposition Offer;

(5) any purchase or redemption of Subordinated Obligations or Guarantor Subordinated Obligations from Net Available Cash to the extent
permitted under ��Repurchase at the option of holders�Asset sales;�

(6) dividends paid within 60 days after the date of declaration if at such date of declaration such dividend would have complied with this
provision;

(7) the purchase, redemption or other acquisition, cancellation or retirement for value of Capital Stock or equity appreciation rights of the
Company or any direct or indirect parent of the Company held by any existing or former employees or management of the Company or
any Subsidiary of the Company or their assigns, estates or heirs, in each case in connection with the repurchase provisions under employee
stock option or stock purchase agreements or other agreements to compensate management employees approved by the Board of Directors;
provided that such Capital Stock or equity appreciation rights were received for services related to, or for the benefit of, the Company and
its Restricted Subsidiaries; and provided, further, that such redemptions or repurchases pursuant to this clause will not exceed $10.0
million in the aggregate during any calendar year (with any unused amounts in any calendar year being carried over to the immediately
succeeding calendar year subject to a maximum of $15.0 million in any calendar year), although such amount in any calendar year may be
increased by an amount not to exceed:

(a) the Net Cash Proceeds from the sale of Capital Stock (other than Disqualified Stock) of the Company and, to the extent contributed
to the Company, Capital Stock of any of the Company�s direct or indirect parent companies, in each case to existing or former
employees or members of management of the Company, any of its Subsidiaries or any of its direct or indirect parent companies that
occurs after the Issue Date, to the extent the Net Cash Proceeds from the sale of such Capital Stock have not otherwise been applied
to the payment of Restricted Payments (provided that the Net Cash Proceeds from such sales or contributions will be excluded from
clause (c)(ii) of the preceding paragraph); plus

(b) the cash proceeds of key man life insurance policies received by the Company or its Restricted Subsidiaries after the Issue Date; less

(c) the amount of any Restricted Payments previously made with the Net Cash Proceeds described in clauses (a) and (b) of this clause
(7);

(8) the declaration and payment of dividends to holders of any class or series of Disqualified Stock of the Company issued in accordance with
the terms of the Indenture to the extent such dividends are included in the definition of �Consolidated Interest Expense;�

(9) repurchases of Capital Stock deemed to occur upon the exercise of stock options, warrants, other rights to purchase Capital Stock or other
convertible securities if such Capital Stock represents all or a portion of the exercise price thereof;

(10) cash payment, in lieu of issuance of fractional shares in connection with the exercise of warrants, options or other securities convertible
into or exchangeable for Capital Stock;
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(11) the repurchase or redemption of the Company�s Preferred Stock purchase rights outstanding from time to time, or any substitute therefor, in
an aggregate amount not to exceed the product of (a) the number of outstanding shares of Common Stock of the Company and (b) $0.01
per share, as such amount may be adjusted in accordance with the rights agreement relating to the Common Stock of the Company;
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(12) the distribution, by dividend or otherwise, of shares of Capital Stock of Unrestricted Subsidiaries (other than Unrestricted Subsidiaries the
primary assets of which are cash and/or cash equivalents);

(13) any payment of cash by the Company or any Subsidiary issuer to a holder of Convertible Notes constituting Subordinated Obligations
upon conversion or exchange of such Convertible Notes, and entry into or any payment in connection with any termination of any
Permitted Bond Hedge or any Permitted Warrant;

(14) the repurchase of Capital Stock deemed to occur upon exercise of stock options or restricted stock units granted pursuant to a stock award
plan of the Company if such Capital Stock represents a portion of the exercise price of such options or taxes due upon exercise thereof;

(15) repurchases of (a) up to 8.9 million shares of common stock of the Company from First American Financial Corporation and (b) shares of
common stock of the Company having an aggregate market value at the time or repurchase not to exceed $30.0 million; and

(16) other Restricted Payments in an aggregate amount, when taken together with all other Restricted Payments made pursuant to this
clause (16) (as reduced by the amount of capital returned from any such Restricted Payments that constituted Restricted
Investments in the form of cash and Cash Equivalents (exclusive of items reflected in Consolidated Net Income)) not to exceed the
greater of (x) $75.0 million and (y) 11.0% of Consolidated Net Tangible Assets;

provided, however, that at the time of, and after giving effect to, any Restricted Payment permitted under clauses (5), (7), (15) and (16), no
Default shall have occurred and be continuing or would occur as a consequence thereof.

For purposes of determining compliance with this covenant, in the event that a proposed Restricted Payment (or a portion thereof) meets the
criteria of clauses (7) or (16) above or is entitled to be made pursuant to the first paragraph of this covenant, the Company will be entitled to
classify or reclassify (based on circumstances existing on the date of such reclassification) such Restricted Payment (or portion thereof) between
such clauses (7) or (16) and such first paragraph in a manner that otherwise complies with this covenant.

The amount of all Restricted Payments (other than cash) will be the Fair Market Value on the date of such Restricted Payment of the assets or
securities proposed to be transferred or issued by the Company or such Restricted Subsidiary, as the case may be, pursuant to such Restricted
Payment. The amount of all Restricted Payments paid in cash shall be its face amount.

As of the Issue Date, all of the Company�s Subsidiaries will be Restricted Subsidiaries. The Company will not permit any Unrestricted Subsidiary
to become a Restricted Subsidiary except pursuant to the last sentence of the definition of �Unrestricted Subsidiary.� For purposes of designating
any Restricted Subsidiary as an Unrestricted Subsidiary, all outstanding Investments by the Company and its Restricted Subsidiaries (except to
the extent repaid) in the Subsidiary so designated will be deemed to be Restricted Payments in an amount determined as set forth in the
definition of �Investment.� Such designation will be permitted only if a Restricted Payment in such amount would be permitted at such time and if
such Subsidiary otherwise meets the definition of an Unrestricted Subsidiary. Unrestricted Subsidiaries will not be subject to any of the
restrictive covenants set forth in the Indenture.

Limitation on liens

The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create, Incur, assume or suffer to exist any
Lien (other than Permitted Liens) upon any of its property or assets (including Capital Stock of Subsidiaries), or income or profits therefrom, or
assign or convey any right to receive income therefrom, whether owned on the Issue Date or acquired after that date, which Lien is securing any
Indebtedness, unless contemporaneously with the Incurrence of such Liens:

(1) in the case of Liens securing Subordinated Obligations or Guarantor Subordinated Obligations, the Notes and related Note Guarantees are
secured by a Lien on such property, assets or proceeds that is senior in priority to such Liens; or
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(2) in all other cases, the Notes and related Note Guarantees are equally and ratably secured or are secured by a Lien on such property, assets
or proceeds that is senior in priority to such Liens.

Any Lien created for the benefit of Holders pursuant to this covenant shall be automatically and unconditionally released and discharged upon
the release and discharge of each of the Liens described in clauses (1) and (2) above.

Limitation on restrictions on distributions from restricted subsidiaries

The Company will not, and will not permit any Non-Guarantor Subsidiary to, directly or indirectly, create or otherwise cause or permit to exist
or become effective any consensual encumbrance or consensual restriction on the ability of any Non-Guarantor Subsidiary to:

(1) pay dividends or make any other distributions on its Capital Stock to the Company or any of its Restricted Subsidiaries, or with respect to
any other interest or participation in, or measured by, its profits, or pay any Indebtedness or other obligations owed to the Company or any
Restricted Subsidiary (it being understood that the priority of any Preferred Stock in receiving dividends or liquidating distributions prior
to dividends or liquidating distributions being paid on Common Stock shall not be deemed a restriction on the ability to make distributions
on Capital Stock);

(2) make any loans or advances to the Company or any Restricted Subsidiary (it being understood that the subordination of loans or advances
made to the Company or any Restricted Subsidiary to other Indebtedness Incurred by the Company or any Restricted Subsidiary shall not
be deemed a restriction on the ability to make loans or advances); or

(3) sell, lease or transfer any of its property or assets to the Company or any Restricted Subsidiary (it being understood that such transfers shall
not include any type of transfer described in clause (1) or (2) above).

The preceding provisions will not prohibit encumbrances or restrictions existing under or by reason of:

(a) contractual encumbrances or restrictions pursuant to the Senior Credit Facility and related documentation and other agreements or
instruments in effect at or entered into on the Issue Date;

(b) the Indenture, the Notes, the Exchange Notes and the Note Guarantees;

(c) any agreement or other instrument of a Person acquired by the Company or any of its Restricted Subsidiaries in existence at the time of
such acquisition (but not created in contemplation thereof), which encumbrance or restriction is not applicable to any Person, or the
properties or assets of any Person, other than the Person and its Subsidiaries, or the property or assets of the Person and its Subsidiaries, so
acquired (including after-acquired property);

(d) any agreement or other instrument governing Indebtedness permitted to be Incurred under the provisions of the covenant described above
under the caption ��Limitation on indebtedness� and any amendments, restatements, modifications, renewals, supplements, refundings,
replacements or refinancings of those agreements; provided that the restrictions therein are not, in the good faith determination of the
Company, materially more restrictive, taken as a whole, than those contained in the indenture, the Notes and the Note Guarantees;

(e) any amendment, restatement, modification, renewal, supplement, refunding, replacement or refinancing of an agreement referred to in
clauses (a), (b), (c) or (d) of this paragraph or this clause (e); provided, however, that such amendments, restatements, modifications,
renewals, supplements, refundings, replacements or refinancings are, in the good faith judgment of the Company, not materially more
restrictive, taken as a whole, than the encumbrances and restrictions contained the agreements referred to in clauses (a), (b), (c) or (d) of
this paragraph on the Issue Date or the date such Restricted Subsidiary became a Restricted Subsidiary or was merged into a Restricted
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(f) in the case of clause (3) of the first paragraph of this covenant, Liens permitted to be Incurred under the provisions of the covenant
described under ��Limitation on liens� that limit the right of the debtor to dispose of the assets securing such Indebtedness;

(g) purchase money obligations for property acquired in the ordinary course of business and Capitalized Lease Obligations permitted under the
Indenture, in each case that impose encumbrances or restrictions of the nature described in clause (3) of the first paragraph of this covenant
on the property so acquired;

(h) contracts for the sale of assets, including customary restrictions with respect to a Subsidiary of the Company pursuant to an agreement that
has been entered into for the sale or disposition of all or a portion of the Capital Stock or assets of such Subsidiary;

(i) restrictions on cash or other deposits or net worth imposed by customers under contracts entered into in the ordinary course of business;

(j) any customary provisions in joint venture agreements relating to joint ventures that are not Restricted Subsidiaries and other similar
agreements entered into in the ordinary course of business;

(k) any customary provisions in leases, subleases or licenses and other agreements entered into by the Company or any Restricted Subsidiary
in the ordinary course of business; and

(l) encumbrances or restrictions arising or existing by reason of applicable law or any applicable rule, regulation or order.
Limitation on affiliate transactions

The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, enter into or conduct any transaction
(including the purchase, sale, lease or exchange of any property or asset or the rendering of any service) with any Affiliate of the Company (an
�Affiliate Transaction�), unless:

(1) the terms of such Affiliate Transaction are no less favorable to the Company or such Restricted Subsidiary, as the case may be, than those
that could have been obtained by the Company or such Restricted Subsidiary in a comparable transaction at the time of such transaction in
arms� length dealings with a Person that is not an Affiliate;

(2) in the event such Affiliate Transaction involves an aggregate consideration in excess of $20.0 million, the terms of such transaction have
been approved by a majority of the members of the Board of Directors of the Company and by a majority of the members of such Board of
Directors having no personal stake in such transaction, if any (and such majority or majorities, as the case may be, determines that such
Affiliate Transaction satisfies the criteria in clause (1) above); and

(3) in the event such Affiliate Transaction involves an aggregate consideration in excess of $75.0 million, the Company has received a written
opinion from an Independent Financial Advisor that such Affiliate Transaction is not materially less favorable than those that could have
been obtained in a comparable transaction at the time of such transaction in arms� length dealings with a Person that is not an Affiliate.

The preceding paragraph will not apply to:

(1) any transaction between the Company and a Restricted Subsidiary or between Restricted Subsidiaries and any Guarantees issued by the
Company or a Restricted Subsidiary for the benefit of the Company or a Restricted Subsidiary, as the case may be, in accordance with
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(2) any Restricted Payment permitted to be made pursuant to the covenant described under ��Limitation on restricted payments� and the
definition of �Permitted Investments� (other than pursuant to clauses (2) and (14) thereof);

(3) any issuance of securities or other payments, awards or grants in cash, securities or otherwise pursuant to, or as the funding of,
employment agreements and other compensation arrangements, options to purchase
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Capital Stock of the Company, restricted stock plans, long-term incentive plans, stock appreciation rights plans, participation plans or
similar employee benefits plans and/or indemnity provided on behalf of Officers and employees approved by the Board of Directors of the
Company;

(4) the payment of reasonable and customary fees paid to, and indemnity provided on behalf of, directors of the Company or any Restricted
Subsidiary;

(5) loans or advances to employees, Officers or directors of the Company or any Restricted Subsidiary in the ordinary course of business
consistent with past practices (and, to the extent applicable, made in compliance with Section 402 of the Sarbanes-Oxley Act of 2002), in
an aggregate amount not in excess of $10.0 million (without giving effect to the forgiveness of any such loan);

(6) any agreement as in effect as of the Issue Date, as these agreements may be amended, modified, supplemented, extended or renewed from
time to time, so long as any such amendment, modification, supplement, extension or renewal is not more disadvantageous to the Holders
in any material respect in the good faith judgment of the Board of Directors of the Company, when taken as a whole, than the terms of the
agreements in effect on the Issue Date;

(7) any agreement between any Person and an Affiliate of such Person existing at the time such Person is acquired by or merged into the
Company or a Restricted Subsidiary; provided that such agreement was not entered into in contemplation of such acquisition or merger,
and any amendment thereto (so long as any such amendment is not disadvantageous to the Holders in the good faith judgment of the Board
of Directors of the Company, when taken as a whole, as compared to the applicable agreement as in effect on the date of such acquisition
or merger);

(8) transactions with customers, clients, suppliers, joint venture partners or purchasers or sellers of goods or services, in each case in the
ordinary course of the business of the Company and its Restricted Subsidiaries and otherwise in compliance with the terms of the
Indenture; provided that in the reasonable determination of the members of the Board of Directors or Senior Management of the Company,
such transactions are on terms that are no less favorable to the Company or the relevant Restricted Subsidiary than those that could have
been obtained at the time of such transactions in a comparable transaction by the Company or such Restricted Subsidiary with an unrelated
Person;

(9) any issuance or sale of Capital Stock (other than Disqualified Stock) to Affiliates of the Company and the granting of registration and other
customary rights in connection therewith; and

(10) transactions in which the Company obtains a favorable written opinion from an Investment Financial Adviser as to the fairness of the
transaction to the Company and its Restricted Subsidiaries from a financial point of view.

Reports

Notwithstanding that the Company may not be subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act or otherwise
report on an annual and quarterly basis on forms provided for such annual and quarterly reporting pursuant to rules and regulations promulgated
by the SEC, the Company will file with the SEC within the time periods specified in the SEC�s rules and regulations (for the avoidance of doubt
after giving effect to Rule 12b-25 or any similar rule or regulation) that are then applicable to the Company (or if the Company is not then
subject to the reporting requirements of the Exchange Act, then the time periods for filing applicable to a filer that is not an �accelerated filer� as
defined in such rules and regulations):

(1) all financial information that would be required to be contained in an annual report on Form 10-K, or any successor or comparable form,
filed with the SEC, including a �Management�s discussion and analysis of financial condition and results of operations� section and a report
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(2) all financial information that would be required to be contained in a quarterly report on Form 10-Q, or any successor or comparable form,
filed with the SEC, including a �Management�s discussion and analysis of financial condition and results of operations� section;
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(3) all current reports that would be required to be filed with the SEC on Form 8-K, or any successor or comparable form, if the Company
were required to file such reports; and

(4) any other information, documents and other reports that the Company would be required to file with the SEC if it were subject to
Section 13 or 15(d) of the Exchange Act,

in each case in a manner that complies in all material respects with the requirements specified in such form.

Notwithstanding the foregoing, the Company will not be obligated to file such reports with the SEC if the SEC does not permit such filing, so
long as the Company provides such information to the Trustee and the Holders of the Notes and makes available such information to prospective
purchasers of the Notes, in each case at the Company�s expense and by the applicable date the Company would be required to file such
information pursuant to the preceding paragraph. In addition, to the extent not satisfied by the foregoing, for so long as any Notes are
outstanding, the Company will furnish to Holders and to securities analysts and prospective purchasers of the Notes, upon their request, the
information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act. The requirements set forth in this paragraph and the
preceding paragraph may be satisfied by delivering such information to the Trustee and posting copies of such information on a website (which
may be nonpublic and may be maintained by the Company or a third party) to which access will be given to Holders and prospective purchasers
of the Notes. Notwithstanding the foregoing, only the reports referred to above filed after the effectiveness of the exchange offer or shelf
registration statement provided for by the Registration Rights Agreement, if any, shall be required to contain financial data with respect to the
Subsidiary Guarantors and Non-Guarantor Subsidiaries of the type contemplated by Rule 3-10 of Regulation S-X promulgated under the
Securities Act or otherwise.

If the Company has designated any of its Subsidiaries as Unrestricted Subsidiaries and such Unrestricted Subsidiaries, either individually or
collectively, would otherwise have been a Significant Subsidiary, then the annual and quarterly financial information required by the preceding
paragraph shall include a reasonably detailed presentation, as determined in good faith by Senior Management of the Company, either on the
face of the financial statements or in the footnotes to the financial statements and in the �Management�s discussion and analysis of financial
condition and results of operations� section, of the financial condition and results of operations of the Company and its Restricted Subsidiaries
separate from the financial condition and results of operations of the Unrestricted Subsidiaries.

In the event that any direct or indirect parent company of the Company becomes a Guarantor of the Notes, the Company may satisfy its
obligations under this covenant to provide consolidated financial information of the Company by furnishing consolidated financial information
relating to such parent; provided that (a) such financial statements are accompanied by consolidating financial information for such parent, the
Company, the Restricted Subsidiaries that are Guarantors and the Non-Guarantor Subsidiaries in the manner prescribed by the SEC and (b) such
parent is not engaged in any business in any material respect other than incidental to its ownership, directly or indirectly, of the Capital Stock of
the Company.

Merger and consolidation

The Company will not consolidate with or merge with or into or wind up into (whether or not the Company is the surviving corporation), or sell,
assign, convey, transfer, lease or otherwise dispose of all or substantially all of its properties and assets, in one or more related transactions, to
any Person unless:

(1) the resulting, surviving or transferee Person (the �Successor Company�) is a Person (other than an individual) organized and existing under
the laws of the United States of America, any state or territory thereof or the District of Columbia;

(2) the Successor Company (if other than the Company) expressly assumes all of the obligations of the Company under the Notes and the
Indenture pursuant to a supplemental indenture and assumes by written agreement all of the obligations of the Company under the
Registration Rights Agreement;
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(3) immediately after giving effect to such transaction, no Default or Event of Default shall have occurred and be continuing;

(4) immediately after giving pro forma effect to such transaction and any related financing transactions, as if such transactions had occurred at
the beginning of the applicable four-quarter period, (a) the Successor Company would be able to Incur at least $1.00 of additional
Indebtedness pursuant to the first paragraph of the ��Limitation on indebtedness� covenant or (b) the Consolidated Coverage Ratio for the
Successor Company and its Restricted Subsidiaries would be greater than such ratio for the Company and its Restricted Subsidiaries
immediately prior to such transactions;

(5) each Guarantor (unless it is the other party to the transactions above, in which case clause (1) of the following paragraph shall apply) shall
have by supplemental indenture confirmed that its Note Guarantee shall apply to such Successor Company�s obligations under the
Indenture and the Notes and shall have by written agreement confirmed that its obligations under the Registration Rights Agreement shall
continue to be in effect; and

(6) the Company shall have delivered to the Trustee an Officer�s Certificate and an Opinion of Counsel, each stating that such consolidation,
merger, winding up or disposition, and such supplemental indenture, if any, comply with the Indenture.

Subject to certain limitations, the Successor Company will succeed to, and be substituted for, the Company under the Indenture, the Notes, the
Note Guarantees and the Registration Rights Agreement. Notwithstanding the clauses (3) and (4) of the preceding paragraph,

(1) any Restricted Subsidiary may consolidate with, merge with or into or transfer all or part of its properties and assets to the Company so
long as no Capital Stock of the Restricted Subsidiary is distributed to any Person other than the Company; provided that, in the case of a
Restricted Subsidiary that merges into the Company, the Company will not be required to comply with clause (6) of the preceding
paragraph;

(2) the Company may merge with an Affiliate of the Company solely for the purpose of reincorporating the Company in another state or
territory of the United States or the District of Columbia, so long as the amount of Indebtedness of the Company and its Restricted
Subsidiaries is not increased thereby; and

(3) any Non-Guarantor Subsidiary may consolidate with or merge into or transfer all or part of its properties and assets to the Company or a
Subsidiary Guarantor.

In addition, the Company will not permit any Subsidiary Guarantor to consolidate with or merge with or into or wind up into (whether or not
such Guarantor is the surviving corporation), or sell, assign, convey, transfer, lease or otherwise dispose of all or substantially all of its
properties and assets, in one or more related transactions, to any Person (other than to the Company or another Subsidiary Guarantor) unless:

(1) (a) if such entity remains a Guarantor, the resulting, surviving or transferee Person (the �Successor Guarantor�) is a Person (other than an
individual) organized and existing under the laws of the United States of America, any state or territory thereof or the District of
Columbia;

(b) the Successor Guarantor, if other than such Guarantor, expressly assumes all the obligations of such Guarantor under the Indenture, the Notes
and its Note Guarantee pursuant to a supplemental indenture and assumes by written agreement all the obligations of such Guarantor under the
Registration Rights Agreement;

(c) immediately after giving effect to such transaction, no Default or Event of Default shall have occurred and be continuing; and

(d) the Company will have delivered to the Trustee an Officer�s Certificate and an Opinion of Counsel, each stating that such consolidation,
merger, winding up or disposition and such supplemental indenture (if any) comply with the Indenture; and
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(2) the transaction is made in compliance with the covenant described under ��Repurchase at the option of holders�Asset sales� (it being
understood that only such portion of the Net Available Cash as is required to be applied on the date of such transaction in accordance with
the terms of the Indenture needs to be applied in accordance therewith at such time).

Subject to certain limitations described in the Indenture, the Successor Guarantor will succeed to, and be substituted for, such Guarantor under
the Indenture and the Note Guarantee of such Guarantor.

Notwithstanding the foregoing, any Subsidiary Guarantor may merge with or into or transfer all or part of its properties and assets to a
Subsidiary Guarantor or the Company or merge with a Restricted Subsidiary of the Company solely for the purpose of reincorporating the
Subsidiary Guarantor in a state or territory of the United States or the District of Columbia, so long as the amount of Indebtedness of such
Subsidiary Guarantor and its Restricted Subsidiaries is not increased thereby.

For purposes of this covenant, the sale, assignment, conveyance, transfer, lease or other disposition of all or substantially all of the properties
and assets of one or more Subsidiaries of the Company, which properties and assets, if held by the Company instead of such Subsidiaries, would
constitute all or substantially all of the properties and assets of the Company on a consolidated basis, will be deemed to be the disposition of all
or substantially all of the properties and assets of the Company.

Although there is a limited body of case law interpreting the phrase �substantially all,� there is no precise established definition of the phrase under
applicable law. Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a particular transaction would involve
�all or substantially all� of the property or assets of a Person.

The Company and a Guarantor, as the case may be, will be released from its obligations under the Indenture and its Note Guarantee, as the case
may be, and the Successor Company and the Successor Guarantor, as the case may be, will succeed to, and be substituted for, and may exercise
every right and power of, the Company or a Guarantor, as the case may be, under the Indenture, the Notes, the Registration Rights Agreement
and such Note Guarantee; provided that, in the case of a lease of all or substantially all its assets, the Company will not be released from the
obligation to pay the principal of, premium, if any, and interest on the Notes, and a Guarantor will not be released from its obligations under its
Note Guarantee.

Future guarantors

The Company will cause each Restricted Subsidiary that becomes a borrower under the Senior Credit Facility or that Guarantees, on the Issue
Date or any time thereafter, the Obligations under the Senior Credit Facility to execute and deliver to the Trustee a supplemental indenture to the
Indenture pursuant to which such Restricted Subsidiary will irrevocably and unconditionally Guarantee, on a joint and several basis, the full and
prompt payment of the principal of, premium, if any, and interest (including Additional Interest, if any) in respect of the Notes on a senior basis
and all other obligations under the Indenture.

The obligations of each Subsidiary Guarantor will be limited to the maximum amount as will, after giving effect to all other contingent and fixed
liabilities of such Subsidiary Guarantor (including, without limitation, any Guarantees under the Senior Credit Facility) and after giving effect to
any collections from or payments made by or on behalf of any other Subsidiary Guarantor in respect of the obligations of such other Subsidiary
Guarantor under its Note Guarantee or pursuant to its contribution obligations under the Indenture, result in the obligations of such Subsidiary
Guarantor under its Note Guarantee not constituting a fraudulent conveyance or fraudulent transfer under federal or state law.

Each Note Guarantee shall be released in accordance with the provisions of the Indenture described under ��Note guarantees.�
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Events of default

Each of the following is an �Event of Default�:

(1) default in any payment of interest or Additional Interest (as required by the Registration Rights Agreement) or on any Note when due,
continued for 30 days;

(2) default in the payment of principal of or premium, if any, on any Note when due at its Stated Maturity, upon optional redemption, upon
required repurchase, upon declaration or otherwise;

(3) failure by the Company or any Guarantor to comply with its obligations under ��Certain covenants� Merger and consolidation;�

(4) failure by the Company or any Guarantor to comply for 60 days after notice as provided below with its other agreements contained in the
Indenture or the Notes;

(5) default under any mortgage, indenture or instrument under which there is issued or by which there is secured or evidenced any
Indebtedness for money borrowed by the Company or any of its Restricted Subsidiaries (or the payment of which is Guaranteed by the
Company or any of its Restricted Subsidiaries), other than Indebtedness owed to the Company or a Restricted Subsidiary, whether such
Indebtedness or Guarantee now exists, or is created after the Issue Date, which default:

(a) is caused by a failure to pay principal of, or interest or premium, if any, on such Indebtedness prior to the expiration of the grace
period provided in such Indebtedness (�payment default�); or

(b) results in the acceleration of such Indebtedness prior to its maturity (the �cross acceleration provision�);
and, in each case, the principal amount of any such Indebtedness, together with the principal amount of any other such Indebtedness under which
there has been a payment default or the maturity of which has been so accelerated, aggregates $50.0 million or more; provided that in connection
with any series of the Convertible Notes, (a) any conversion of such Indebtedness by a holder thereof into shares of Common Stock, cash or a
combination of cash and shares of Common Stock, (b) the rights of holders of such Indebtedness to convert into shares of Common Stock, cash
or a combination of cash and shares of Common Stock and (c) the rights of holders of such Indebtedness to require any repurchase by the
Company of such Indebtedness in cash upon a fundamental change shall not, in itself, constitute an Event of Default under this clause (5);

(6) failure by the Company, any Restricted Subsidiary that is a Significant Subsidiary or any group of Restricted Subsidiaries that, taken
together (as of the date of the latest audited consolidated financial statements of the Company and its Restricted Subsidiaries), would
constitute a Significant Subsidiary to pay final judgments aggregating in excess of $50.0 million (net of any amounts that a reputable and
creditworthy insurance company has acknowledged liability for in writing), which judgments are not paid, discharged or stayed for a
period of 60 days or more after such judgment becomes final (the �judgment default provision�);

(7) certain events of bankruptcy, insolvency or reorganization of the Company or a Significant Subsidiary or any group of Restricted
Subsidiaries that, taken together (as of the date of the latest audited consolidated financial statements of the Company and its Restricted
Subsidiaries), would constitute a Significant Subsidiary (the �bankruptcy provisions�); or
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(8) any Note Guarantee ceases to be in full force and effect (except as contemplated by the terms of the Indenture) or is declared null and void
in a judicial proceeding or any Subsidiary Guarantor that is a Significant Subsidiary or any group of Subsidiary Guarantors that, taken
together (as of the date of the latest audited consolidated financial statements of the Company and its Restricted Subsidiaries), would
constitute a Significant Subsidiary denies or disaffirms its obligations under the Indenture or its Note Guarantee.

However, a default under clause (4) of this paragraph will not constitute an Event of Default until the Trustee or the Holders of 25% in principal
amount of the then outstanding Notes notify the Company of the default and the Company does not cure such default within the time specified in
clause (4) of this paragraph after receipt of such notice.
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If an Event of Default (other than an Event of Default described in clause (7) above) occurs and is continuing, the Trustee by written notice to
the Company, specifying the Event of Default, or the Holders of at least 25% in principal amount of the then outstanding Notes by notice to the
Company and the Trustee, may, and the Trustee shall as required by the Indenture, declare the principal of, premium, if any, and accrued and
unpaid interest, if any, on all the Notes to be due and payable. Upon such a declaration, such principal, premium, if any, and accrued and unpaid
interest, if any, will be due and payable immediately. In the event of a declaration of acceleration of the Notes because an Event of Default
described in clause (5) under ��Events of default� has occurred and is continuing, the declaration of acceleration of the Notes shall be automatically
annulled if the default triggering such Event of Default pursuant to clause (5) shall be remedied or cured by the Company or a Restricted
Subsidiary or waived by the holders of the relevant Indebtedness within 20 days after the declaration of acceleration with respect thereto and if
(1) the annulment of the acceleration of the Notes would not conflict with any judgment or decree of a court of competent jurisdiction and (2) all
existing Events of Default, except nonpayment of principal, premium, if any, or interest on the Notes that became due solely because of the
acceleration of the Notes, have been cured or waived. If an Event of Default described in clause (7) above occurs and is continuing, the principal
of, premium, if any, and accrued and unpaid interest, if any, on all the Notes will become and be immediately due and payable without any
declaration or other act on the part of the Trustee or any Holders. The Holders of a majority in principal amount of the outstanding Notes may
waive all past defaults (except with respect to nonpayment of principal, premium or interest) and rescind any such acceleration with respect to
the Notes and its consequences if (1) rescission would not conflict with any judgment or decree of a court of competent jurisdiction and (2) all
existing Events of Default, other than the nonpayment of the principal of, premium, if any, and interest on the Notes that have become due solely
by such declaration of acceleration, have been cured or waived.

Except to enforce the right to receive payment of principal, premium, if any, or interest when due, no Holder may pursue any remedy with
respect to the Indenture or the Notes unless:

(1) such Holder has previously given the Trustee notice that an Event of Default is continuing;

(2) Holders of at least 25% in principal amount of the then outstanding Notes have requested the Trustee to pursue the remedy;

(3) such Holders have offered the Trustee security or indemnity satisfactory to the Trustee against any loss, liability or expense;

(4) the Trustee has not complied with such request within 60 days after the receipt of the request and the offer of security or indemnity; and

(5) the Holders of a majority in principal amount of the then outstanding Notes have not given the Trustee a direction that, in the opinion of
the Trustee, is inconsistent with such request within such 60-day period.

Subject to certain restrictions, the Holders of a majority in principal amount of the then outstanding Notes may direct the time, method and place
of conducting any proceeding for any remedy available to the Trustee or of exercising any trust or power conferred on the Trustee. The
Indenture provides that in the event an Event of Default has occurred and is continuing, the Trustee will be required in the exercise of its powers
to use the degree of care that a prudent person would use under the circumstances in the conduct of its own affairs. The Trustee, however, may
refuse to follow any direction that conflicts with law or the Indenture, the Notes or any Note Guarantee, or that the Trustee determines in good
faith is unduly prejudicial to the rights of any other Holder or that would involve the Trustee in personal liability.

If an Event of Default occurs and is continuing, the Trustee will be under no obligation to exercise any of the rights or powers under the
Indenture, the Notes and the Note Guarantees at the request or direction of any of the Holders unless such Holders have offered to the Trustee
indemnity or security satisfactory to it in its sole discretion against any loss, liability or expense.
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The Indenture provides that if a Default occurs and is continuing and is known to the Trustee, the Trustee will mail to each Holder notice of the
Default within 90 days after it occurs. Except in the case of a Default in the payment of principal of, premium, if any, or interest on any Note,
the Trustee may withhold from the Holders notice of any continuing Default if the Trustee determines in good faith that withholding the notice is
in the interests of the Holders. In addition, the Company is required to deliver to the Trustee, within 90 days after the end of each fiscal year
ending after the Issue Date, a certificate indicating whether the signers thereof know of any Default that occurred during the previous year. The
Company also is required to deliver to the Trustee, within five Business Days after the occurrence thereof, written notice of any events which
would constitute a Default, their status and what action the Company is taking or proposing to take in respect thereof.

Amendments and waivers

Except as provided in the next two succeeding paragraphs, the Indenture, the Notes and the Note Guarantees may be amended or supplemented
with the consent of the Holders of a majority in principal amount of the Notes then outstanding (including without limitation, consents obtained
in connection with a purchase of, or tender offer or exchange offer for, Notes) and, subject to certain exceptions, any past default or compliance
with any provisions may be waived with the consent of the Holders of a majority in principal amount of the Notes then outstanding (including,
without limitation, consents obtained in connection with a purchase of, or tender offer or exchange offer for, Notes). However, without the
consent of each Holder of an outstanding Note affected, no amendment, supplement or waiver may, among other things:

(1) reduce the principal amount of Notes whose Holders must consent to an amendment, supplement or waiver;

(2) reduce the stated rate of interest or extend the stated time for payment of interest on any Note;

(3) reduce the principal of or extend the Stated Maturity of any Note;

(4) waive a Default or Event of Default in the payment of principal of, premium, if any, or interest on the Notes (except a rescission of
acceleration of the Notes by the Holders of at least a majority in aggregate principal amount of the then outstanding Notes with respect to a
nonpayment default and a waiver of the payment default that resulted from such acceleration);

(5) reduce the premium payable upon the redemption or repurchase of any Note or change the time at which any Note may be redeemed or
repurchased as described above under ��Optional redemption,� ��Repurchase at the option of holders�Change of control� or ��Repurchase at the
option of holders�Asset sales� whether through an amendment or waiver of provisions in the covenants, definitions or otherwise (except
amendments to the definition of �Change of Control�);

(6) make any Note payable in money other than that stated in the Note;

(7) impair the right of any Holder to receive payment of principal of, premium, if any, or interest on such Holder�s Notes on or after the due
dates therefor or to institute suit for the enforcement of any payment on or with respect to such Holder�s Notes;

(8) make any change in the amendment or waiver provisions which require each Holder�s consent; or

(9) modify the Note Guarantees in any manner adverse to the Holders.
Notwithstanding the foregoing, without the consent of any Holder, the Company, the Guarantors and the Trustee may amend the Indenture, the
Notes and the Note Guarantees to:
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(1) cure any ambiguity, omission, defect or inconsistency;

(2) provide for the assumption by a successor of the obligations of the Company or any Guarantor under the Indenture or the Note Guarantees
in accordance with ��Certain covenants�Merger and consolidation;�

(3) provide for or facilitate the issuance of uncertificated Notes in addition to or in place of certificated Notes;

(4) to comply with the rules of any applicable depositary;
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(5) add Guarantors with respect to the Notes or release a Guarantor from its obligations under its Note Guarantee or the Indenture in
accordance with the applicable provisions of the Indenture;

(6) secure the Notes and the Note Guarantees;

(7) add covenants of the Company and/or its Restricted Subsidiaries or Events of Default for the benefit of Holders or to make changes that
would provide additional rights to the Holders or to surrender any right or power conferred upon the Company or any Guarantor;

(8) make any change that does not adversely affect the legal rights under the Indenture of any Holder;

(9) comply with any requirement of the SEC in connection with any required qualification of the Indenture under the Trust Indenture Act;

(10) evidence and provide for the acceptance of an appointment under the Indenture of a successor trustee; provided that the successor trustee is
otherwise qualified and eligible to act as such under the terms of the Indenture;

(11) provide for the issuance of Exchange Notes or private exchange notes (which shall be identical to Exchange Notes except that they will not
be freely transferable) and which shall be treated, together with any outstanding Notes, as a single class of securities;

(12) conform the text of the Indenture, the Notes or the Note Guarantees to any provision of this �Description of notes� to the extent that such
provision in this �Description of notes� was intended to be a verbatim recitation of a provision of the Indenture, the Notes or the Note
Guarantees, which intent may be evidenced by an Officer�s Certificate to that effect; or

(13) make any amendment to the provisions of the Indenture relating to the transfer and legending of Notes as permitted by the Indenture,
including, without limitation to facilitate the issuance and administration of the Notes, Exchange Notes or, if Incurred in compliance with
the Indenture, Additional Notes; provided, however, that (A) compliance with the Indenture as so amended would not result in Notes being
transferred in violation of the Securities Act or any applicable securities law and (B) such amendment does not materially and adversely
affect the rights of Holders to transfer Notes.

The consent of the Holders is not necessary under the Indenture to approve the particular form of any proposed amendment, supplement or
waiver. It is sufficient if such consent approves the substance of the proposed amendment or supplement. A consent to any amendment,
supplement or waiver under the Indenture by any Holder given in connection with a tender of such Holder�s Notes will not be rendered invalid by
such tender. After an amendment, supplement or waiver under the Indenture becomes effective, the Company is required to give to the Holders a
notice briefly describing such amendment, supplement or waiver. However, the failure to give such notice to all the Holders, or any defect in the
notice will not impair or affect the validity of the amendment, supplement or waiver.

Defeasance

The Company may, at its option and at any time, elect to have all of its obligations and the obligations of the Guarantors discharged with respect
to the outstanding Notes issued under the Indenture (�legal defeasance�) except for:

(1) the rights of Holders to receive payments in respect of the principal of, premium, if any, or interest on such Notes when such payments are
due, solely out of the trust referred to below;
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(2) the Company�s obligations with respect to the Notes concerning issuing temporary Notes, registration of Notes, mutilated, destroyed, lost or
stolen Notes and the maintenance of an office or agency for payment and money for Note payments held in trust;

(3) the rights, powers, trusts, duties and immunities of the Trustee, and the Company�s obligations in connection therewith; and
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(4) the legal defeasance provisions of the Indenture.
If the Company exercises the legal defeasance option, the Note Guarantees in effect at such time will terminate.

The Company at any time may terminate its obligations described under ��Repurchase at the option of holders� and under the covenants described
under ��Certain covenants� (other than ��Merger and consolidation�), the operation of the cross-default upon a payment default, cross acceleration
provisions, the bankruptcy provisions with respect to Significant Subsidiaries, the judgment default provision described under ��Events of default�
above and the limitations contained in clause (4) under ��Certain covenants�Merger and consolidation� above (�covenant defeasance�).

If the Company exercises the covenant defeasance option, the Note Guarantees in effect at such time will terminate.

The Company may exercise its legal defeasance option notwithstanding its prior exercise of its covenant defeasance option. If the Company
exercises its legal defeasance option, payment of the Notes may not be accelerated because of an Event of Default with respect to the Notes. If
the Company exercises its covenant defeasance option, payment of the Notes may not be accelerated because of an Event of Default specified in
clause (3) (only with respect to the failure of the Company to comply with clause (4) under ��Certain covenants�Merger and consolidation� above),
(4) (only with respect to covenants that are released as a result of such covenant defeasance), (5) (only with respect to covenants that are released
as a result of such covenant defeasance), (6), (7), (8) (with respect only to Significant Subsidiaries or any group of Restricted Subsidiaries that,
taken together (as of the date of the latest audited consolidated financial statements of the Company and its Restricted Subsidiaries) would
constitute a Significant Subsidiary) or (9) under ��Events of default� above.

In order to exercise either legal defeasance or covenant defeasance under the Indenture:

(1) the Company must irrevocably deposit with the Trustee, in trust, for the benefit of the Holders, cash in U.S. dollars, Government
Securities, or a combination thereof, in amounts as will be sufficient, in the opinion of an Independent Financial Advisor, without
consideration of any reinvestment of interest, to pay the principal of, and premium, if any, and interest due on the outstanding Notes on the
Stated Maturity or on the applicable redemption date, as the case may be, and the Company must specify whether the Notes are being
defeased to maturity or to a particular redemption date;

(2) in the case of legal defeasance, the Company has delivered to the Trustee an Opinion of Counsel confirming that, subject to
customary assumptions and exclusions (a) the Company has received from, or there has been published by, the Internal Revenue
Service a ruling, or (b) since the Issue Date, there has been a change in the applicable U.S. federal income tax law, in either case to
the effect that, and based thereon such Opinion of Counsel will confirm that the Holders will not recognize income, gain or loss for
U.S. federal income tax purposes as a result of such legal defeasance and will be subject to U.S. federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if such legal defeasance had not occurred;

(3) in the case of covenant defeasance, the Company has delivered to the Trustee an Opinion of Counsel confirming that, subject to
customary assumptions and exclusions, the Holders will not recognize income, gain or loss for U.S. federal income tax purposes as
a result of such covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at
the same times as would have been the case if such covenant defeasance had not occurred;

(4) such legal defeasance or covenant defeasance will not result in a breach or violation of, or constitute a default under any material
agreement or instrument (other than the Indenture) to which the Company or any of its Restricted Subsidiaries is a party or by which the
Company or any of its Restricted Subsidiaries is bound;
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(5) no Default or Event of Default has occurred and is continuing on the date of such deposit (other than a Default or an Event of Default
resulting from the borrowing of funds to be applied to make such deposit and any similar and simultaneous deposit relating to other
Indebtedness and, in each case, the granting of Liens in connection therewith);

(6) the Company has delivered to the Trustee an Officer�s Certificate to the effect that as of the date of such certificate and subject to
customary assumptions and exclusions, including that no intervening bankruptcy of the Company between the date of deposit and the 91st
day following the deposit and assuming that no Holder is an �insider� of the Company under applicable bankruptcy law, after the 91st day
following the deposit, the trust funds will not be subject to the effect of any applicable bankruptcy, insolvency, reorganization or similar
laws affecting creditors� rights generally;

(7) the Company has delivered to the Trustee an Officer�s Certificate stating that the deposit was not made by the Company with the intent of
defeating, hindering, delaying or defrauding any creditors of the Company, any Guarantor or others;

(8) the Company has delivered to the Trustee an Officer�s Certificate and an Opinion of Counsel (which Opinion of Counsel may be subject to
customary assumptions and exclusions), each stating that all conditions precedent relating to the legal defeasance or the covenant
defeasance, as the case may be, have been complied with; and

(9) the Company has delivered irrevocable instructions to the Trustee to apply the deposited money toward the payment of the Notes at
maturity or the redemption date, as the case may be (which instructions may be contained in the Officer�s Certificate referred to in clause
(8) above).

Satisfaction and discharge

The Indenture will be discharged and will cease to be of further effect as to all Notes issued thereunder, when either:

(1) all Notes that have been authenticated, except lost, stolen or destroyed Notes that have been replaced or paid and Notes for whose payment
money has been deposited in trust and thereafter repaid to the Company, have been delivered to the Trustee for cancellation; or

(2) (a) all Notes not theretofore delivered to the Trustee for cancellation have become due and payable by reason of the giving of a notice of
redemption or otherwise, will become due and payable within one year or may be called for redemption within one year in the name, and
at the expense, of the Company, and the Company or any Guarantor has irrevocably deposited or caused to be deposited with the Trustee,
as trust funds in trust solely for the benefit of the Holders, cash in U.S. dollars, Government Securities, or a combination thereof, in such
amounts as will be sufficient, in the opinion of a nationally recognized firm of independent public accountants, without consideration of
any reinvestment of interest, to pay and discharge the entire Indebtedness on the Notes not theretofore delivered to the Trustee for
cancellation for principal, premium, if any, and accrued interest to the date of maturity or redemption;

(b) no Default or Event of Default has occurred and is continuing on the date of the deposit or will occur as a result of the deposit (other than a
Default or an Event of Default resulting from borrowing of funds to be applied to such deposit and the grant of any Lien securing such
borrowing), and the deposit will not result in a breach or violation of, or constitute a default under, the Senior Credit Facility or any other
material agreement or instrument (other than the Indenture) to which the Company or any Guarantor is a party or by which the Company or any
Guarantor is bound;

(c) the Company has paid or caused to be paid all sums payable by it under the Indenture; and

(d) the Company has delivered irrevocable instructions to the Trustee to apply the deposited money toward the payment of the Notes at maturity
or the redemption date, as the case may be.

In addition, the Company must deliver an Officer�s Certificate and an Opinion of Counsel to the Trustee stating that all conditions precedent to
satisfaction and discharge have been satisfied.
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No personal liability of directors, officers, employees and stockholders

No past, present or future director, officer, employee, incorporator, member, partner or stockholder of the Company or any Guarantor shall have
any liability for any obligations of the Company or any Guarantor under the Notes, the Note Guarantees or the Indenture or for any claim based
on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a Note waives and releases all such liability. The
waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under the federal
securities law.

Notices

Notices given by publication will be deemed given on the first date on which publication is made, and notices given by first-class mail, postage
prepaid, will be deemed given upon mailing. Notwithstanding any other provision of the Indenture or any Note, where the Indenture or any Note
provides for notice of any event (including any notice of redemption) to any Holder of an interest in a global Note (whether by mail or
otherwise), such notice shall be sufficiently given if given to DTC or any other applicable depositary for such Note (or its designee) according to
the applicable procedures of DTC or such depositary.

Concerning the trustee

Wilmington Trust, National Association, as successor by merger to Wilmington Trust FSB, is the Trustee under the Indenture and has been
appointed by the Company as Registrar and Paying Agent with regard to the Notes.

Governing law

The Indenture provides that it, the Notes and any Note Guarantee will be governed by, and construed in accordance with, the laws of the State of
New York.

Certain definitions

�Acquired Indebtedness� means, with respect to any specified Person,

(1) Indebtedness of any Person or any of its Subsidiaries existing at the time such Person becomes a Restricted Subsidiary or (2) assumed in
connection with the acquisition of assets from such Person, in each case whether or not Incurred by such Person in connection with, or in
anticipation or contemplation of, such Person becoming a Restricted Subsidiary or such acquisition, and Indebtedness secured by a Lien
encumbering any asset acquired by such specified Person. Acquired Indebtedness shall be deemed to have been Incurred, with respect to clause
(1) of the preceding sentence, on the date such Person becomes a Restricted Subsidiary and, with respect to clause (2) of the preceding sentence,
on the date of consummation of such acquisition of assets.

�Additional Assets� means:

(1) any property, plant, equipment or other asset (excluding working capital or current assets for the avoidance of doubt) to be used by the
Company or a Restricted Subsidiary in a Similar Business;

(2) the Capital Stock of a Person that becomes a Restricted Subsidiary as a result of the acquisition of such Capital Stock by the Company or a
Restricted Subsidiary; or

(3) Capital Stock constituting a minority interest in any Person that at such time is a Restricted Subsidiary;
provided, however, that, in the case of clauses (2) and (3), such Restricted Subsidiary is primarily engaged in a Similar Business.

�Additional Interest� means the interest payable as a consequence of the failure to effectuate in a timely manner the exchange offer and/or shelf
registration procedures set forth in the Registration Rights Agreement.
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�Affiliate� of any specified Person means any other Person, directly or indirectly, controlling or controlled by or under direct or indirect common
control with such specified Person. For the purposes of this definition, �control� (including, with correlative meanings, the terms �controlling,�
�controlled by� and �under common control with�) when used with respect to any Person means possession, directly or indirectly, of the power to
direct the management and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or
otherwise; and the terms �controlling� and �controlled� have meanings correlative to the foregoing. For avoidance of doubt, the Company considers
First American Financial Corporation not to be an Affiliate of the Company as of the Issue Date.

�Applicable Premium� means, with respect to a Note on any date of redemption, the greater of:

(1) 1.0% of the principal amount of such Note, and

(2) the excess, if any, of (a) the present value as of such date of redemption of (i) the redemption price of such Note on June 1, 2016, (such
redemption price being described under ��Optional redemption�) plus (ii) all required interest payments due on such Note through June 1,
2016 (excluding accrued but unpaid interest to the date of redemption), computed using a discount rate equal to the Treasury Rate as of the
date on which the Company sends notice of such redemption to the Holders plus 50 basis points, over (b) the then-outstanding principal of
such Note.

�Asset Disposition� means any direct or indirect sale, lease (other than an operating lease entered into in the ordinary course of business), transfer,
issuance or other disposition, or a series of related sales, leases, transfers, issuances or dispositions that are part of a common plan, of shares of
Capital Stock of a Subsidiary (other than directors� qualifying shares), property or other assets (each referred to for the purposes of this definition
as a �disposition�) by the Company or any of its Restricted Subsidiaries, including any disposition by means of a merger, consolidation or similar
transaction.

Notwithstanding the preceding, the following items shall not be deemed to be Asset Dispositions:

(1) a disposition of assets by a Restricted Subsidiary to the Company or by the Company or a Restricted Subsidiary to a Restricted Subsidiary;

(2) the sale, transfer or other disposition of Cash Equivalents in the ordinary course of business;

(3) a disposition of inventory in the ordinary course of business;

(4) a disposition of obsolete or worn out equipment or other assets or equipment that are no longer useful in the conduct of the business of the
Company and its Restricted Subsidiaries, as determined by the Company in good faith;

(5) the disposition of all or substantially all of the assets of the Company in a manner permitted pursuant to ��Certain Covenants�Merger and
consolidation� or any disposition that constitutes a Change of Control pursuant to the Indenture;

(6) an issuance of Capital Stock by a Restricted Subsidiary to the Company or to a Wholly Owned Subsidiary;

(7) a Restricted Payment or a Permitted Investment that is permitted to be made, and is made, under the covenant described under the caption
��Certain covenants�Limitation on restricted payments;�
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(8) the creation of a Permitted Lien and dispositions in connection with Permitted Liens;

(9) dispositions of receivables in connection with the compromise, settlement or collection thereof in the ordinary course of business or in
bankruptcy or similar proceedings and exclusive of factoring or similar arrangements;

(10) the issuance by a Restricted Subsidiary of Preferred Stock that is permitted by the covenant described under ��Certain covenants�Limitation
on indebtedness;�

(11) the licensing or sublicensing of intellectual property or other general intangibles and licenses, leases or subleases of other property in the
ordinary course of business which do not materially interfere with the business of the Company and its Restricted Subsidiaries;
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(12) the unwinding of any Hedging Obligations;

(13) the creation of any Liens;

(14) any exchange of assets for assets of a Similar Business of comparable market value;

(15) foreclosure on assets;

(16) any sale of Capital Stock in, or Indebtedness or other securities of, an Unrestricted Subsidiary; and

(17) dispositions of assets in a single transaction or a series of related transactions with an aggregate Fair Market Value of less than $10.0
million.

For the avoidance of doubt, any single transaction or series of transactions may qualify for more than one of the foregoing exceptions and need
not qualify for a single exception in order to be deemed not an Asset Disposition.

�Average Life� means, as of the date of determination, with respect to any Indebtedness or Preferred Stock, the quotient obtained by dividing
(1) the sum of the products of the numbers of years from the date of determination to the dates of each successive scheduled principal payment
of such Indebtedness or redemption or similar payment with respect to such Preferred Stock multiplied by the amount of such payment by
(2) the sum of all such payments.

�Board of Directors� means:

(1) with respect to a corporation, the Board of Directors of the corporation or (other than for purposes of determining Change of Control) the
executive committee of the Board of Directors;

(2) with respect to a partnership, the Board of Directors of the general partner of the partnership; and

(3) with respect to any other Person, the board or committee of such Person serving a similar function.
�Business Day� means each day that is not a Saturday, Sunday or other day on which banking institutions in New York, New York are authorized
or required by law to close.

�Capital Stock� of any Person means any and all shares, interests, rights to purchase, warrants, options, participations or other equivalents of or
interests in (however designated) equity of such Person, including any Preferred Stock and limited liability or partnership interests (whether
general or limited), but excluding any debt securities convertible or exchangeable into such equity (including any Convertible Notes).

�Capitalized Lease Obligations� means an obligation that is required to be classified and accounted for as a capitalized lease for financial reporting
purposes in accordance with GAAP. The amount of Indebtedness represented by such obligation will be the capitalized amount of such
obligation at the time any determination thereof is to be made as determined in accordance with GAAP, and the Stated Maturity thereof will be
the date of the last payment of rent or any other amount due under such lease prior to the first date such lease may be terminated without penalty.

�Cash Equivalents� means:
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(1) U.S. dollars, pounds sterling, euros, the national currency of any participating member of the European Union or, in the case of any
Foreign Subsidiary, such local currencies held by it from time to time in the ordinary course of business;

(2) securities issued or directly and fully Guaranteed or insured by the United States government or any agency or instrumentality of the
United States (provided that the full faith and credit of the United States is pledged in support thereof), having maturities of not more than
one year from the date of acquisition;
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(3) marketable general obligations issued by any state of the United States of America or any political subdivision of any such state or any
public instrumentality thereof maturing within one year from the date of acquisition and, at the time of acquisition, having a credit rating of
at least �A-1� or �P-1� (or long-term ratings of at least �A2� or �A�) from either Standard & Poor�s Ratings Group, Inc. or Moody�s Investors
Service, Inc., or carrying an equivalent rating by a nationally recognized Rating Agency, if both of the two named Rating Agencies cease
publishing ratings of investments, or with respect to municipal bonds, a rating of at least MIG 1 or VMIG 1 from Moody�s (or the
equivalent thereof);

(4) certificates of deposit, time deposits, eurocurrency time deposits, overnight bank deposits or bankers� acceptances having maturities of not
more than six months from the date of acquisition thereof and issued or accepted by any lender under the Senior Credit Facility or by any
commercial bank having combined capital and surplus not less than $500.0 million;

(5) repurchase obligations with a term of not more than 30 days for underlying securities of the types described in clauses (2), (3) and
(4) entered into with any bank meeting the qualifications specified in clause (4) above or with any securities dealer of recognized national
standing;

(6) commercial paper rated at the time of acquisition thereof at least �A-2� or the equivalent thereof by Standard & Poor�s Ratings Group, Inc. or
�P-2� or the equivalent thereof by Moody�s Investors Service, Inc., or carrying an equivalent rating by a nationally recognized Rating
Agency, if both of the two named Rating Agencies cease publishing ratings of investments, and in any case maturing within one year after
the date of acquisition thereof;

(7) interests in any investment company or money market fund which invests 95% or more of its assets in instruments of the type specified in
clauses (1) through (6) above; and

(8) in the case of any Foreign Subsidiary, high quality, short-term liquid investments comparable to the types of investments described in
clauses (1) through (7) above made by such Foreign Subsidiary in the ordinary course of managing its surplus cash position in a manner
consistent with past practice or for bona fide business purposes and not for speculation.

�Cash Management Practices� means the cash, Cash Equivalent and short-term investment management practices of the Company and its
Restricted Subsidiaries as approved by the board of directors or chief financial officer or treasurer of the Company from time to time, including
any Indebtedness of the Company and its Restricted Subsidiaries having a maturity of 92 days or less representing borrowings from any
financial institution with which the Company and its Restricted Subsidiaries have a depository or other investment relationship in connection
with such practices (or any Affiliate of such financial institution), which borrowings may be secured by the cash, Cash Equivalents and other
short-term investments purchased by the relevant Person with the proceeds of such borrowings.

�Change of Control� means:

(1) any �person� or �group� of related persons (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act) becomes the beneficial
owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that such person or group shall be deemed to have �beneficial
ownership� of all shares that any such person or group has the right to acquire, whether such right is exercisable immediately or only after
the passage of time), directly or indirectly, of more than 35% of the total voting power of the Voting Stock of the Company (or their
successors by merger, consolidation or purchase of all or substantially all of their assets); or

(2) the sale, assignment, conveyance, transfer, lease or other disposition (other than by way of merger or consolidation), in one or a series of
related transactions, of all or substantially all of the assets of the Company and its Restricted Subsidiaries taken as a whole to any �person�
(as such term is used in Sections 13(d) and 14(d) of the Exchange Act); or
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(3) the adoption by the stockholders of the Company of a plan or proposal for the liquidation or dissolution of the Company.
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�Code� means the Internal Revenue Code of 1986, as amended.

�Commodity Agreement� means any commodity futures contract, commodity swap, commodity option or other similar agreement or arrangement
entered into by the Company or any Restricted Subsidiary designed to protect the Company or any of its Restricted Subsidiaries against
fluctuations in the price of commodities actually used in the ordinary course of business of the Company and its Restricted Subsidiaries.

�Common Stock� means with respect to any Person, any and all shares, interest or other participations in, and other equivalents (however
designated and whether voting or nonvoting) of such Person�s common stock, whether or not outstanding on the Issue Date, and includes, without
limitation, all series and classes of such common stock.

�Consolidated Coverage Ratio� means as of any date of determination, with respect to any Person, the ratio of (x) the aggregate amount of
Consolidated EBITDA of such Person for the period of the most recent four consecutive fiscal quarters ending prior to the date of such
determination for which financial statements prepared on a consolidated basis in accordance with GAAP are available to (y) Consolidated
Interest Expense for such four fiscal quarters; provided, however, that:

(1) if the Company or any Restricted Subsidiary:

(a) has Incurred any Indebtedness since the beginning of such period that remains outstanding on such date of determination or if the
transaction giving rise to the need to calculate the Consolidated Coverage Ratio includes an Incurrence of Indebtedness,
Consolidated EBITDA and Consolidated Interest Expense for such period will be calculated after giving effect on a pro forma basis
to such Indebtedness as if such Indebtedness had been Incurred on the first day of such period (except that in making such
computation, the amount of Indebtedness under any revolving Debt Facility outstanding on the date of such calculation will be
deemed to be:

(i) the average daily balance of such Indebtedness during such four fiscal quarters or such shorter period for which such facility
was outstanding or

(ii) if such facility was created after the end of such four fiscal quarters, the average daily balance of such Indebtedness during the
period from the date of creation of such facility to the date of such calculation)

and the discharge of any other Indebtedness repaid, repurchased, redeemed, retired, defeased or otherwise discharged with the proceeds of such
new Indebtedness as if such discharge had occurred on the first day of such period; or

(b) has repaid, repurchased, redeemed, retired, defeased or otherwise discharged any Indebtedness since the beginning of the period that
is no longer outstanding on such date of determination or if the transaction giving rise to the need to calculate the Consolidated
Coverage Ratio includes a discharge of Indebtedness (in each case, other than Indebtedness Incurred under any revolving Debt
Facility unless such Indebtedness has been permanently repaid and the related commitment terminated and not replaced),
Consolidated EBITDA and Consolidated Interest Expense for such period will be calculated after giving effect on a pro forma basis
to such discharge of such Indebtedness, including with the proceeds of such new Indebtedness, as if such discharge had occurred on
the first day of such period;

(2) if since the beginning of such period, the Company or any Restricted Subsidiary will have made any Asset Disposition or disposed of or
discontinued (as defined under GAAP) any company, division, operating unit, segment, business, group of related assets or line of business
or if the transaction giving rise to the need to calculate the Consolidated Coverage Ratio includes such a transaction:

(a)
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the Consolidated EBITDA for such period will be reduced by an amount equal to the Consolidated EBITDA (if positive) directly
attributable to the assets that are the subject of such disposition or discontinuation for such period or increased by an amount equal to
the Consolidated EBITDA (if negative) directly attributable thereto for such period; and
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(b) Consolidated Interest Expense for such period will be reduced by an amount equal to the Consolidated Interest Expense directly
attributable to any Indebtedness of the Company or any Restricted Subsidiary repaid, repurchased, redeemed, retired, defeased or
otherwise discharged (to the extent the related commitment is permanently reduced) with respect to the Company and its continuing
Restricted Subsidiaries in connection with such transaction for such period (or, if the Capital Stock of any Restricted Subsidiary is
sold, the Consolidated Interest Expense for such period directly attributable to the Indebtedness of such Restricted Subsidiary to the
extent the Company and its continuing Restricted Subsidiaries are no longer liable for such Indebtedness after such sale);

(3) if since the beginning of such period the Company or any Restricted Subsidiary (by merger or otherwise) will have made an Investment in
any Restricted Subsidiary (or any Person that becomes a Restricted Subsidiary or is merged with or into the Company or a Restricted
Subsidiary) or an acquisition of assets, including any acquisition of assets occurring in connection with a transaction causing a calculation
to be made hereunder, which constitutes all or substantially all of a company, division, operating unit, segment, business, group of related
assets or line of business, Consolidated EBITDA and Consolidated Interest Expense for such period will be calculated after giving pro
forma effect thereto (including the Incurrence of any Indebtedness) as if such Investment or acquisition occurred on the first day of such
period; and

(4) if since the beginning of such period any Person (that subsequently became a Restricted Subsidiary or was merged with or into the
Company or any Restricted Subsidiary since the beginning of such period) will have Incurred any Indebtedness or discharged any
Indebtedness, made any disposition or any Investment or acquisition of assets that would have required an adjustment pursuant to clause
(1), (2) or (3) above if made by the Company or a Restricted Subsidiary during such period, Consolidated EBITDA and Consolidated
Interest Expense for such period will be calculated after giving pro forma effect thereto as if such transaction occurred on the first day of
such period.

For purposes of this definition, whenever pro forma effect is to be given to any calculation under this definition, the pro forma calculations will
be determined in good faith by a responsible financial or accounting officer of the Company and shall not be limited by adjustments permitted
by Regulation S-X under the Securities Act. If any Indebtedness bears a floating rate of interest and is being given pro forma effect, the interest
expense on such Indebtedness will be calculated as if the rate in effect on the date of determination had been the applicable rate for the entire
period (taking into account any Interest Rate Agreement applicable to such Indebtedness if such Interest Rate Agreement has a remaining term
in excess of 12 months). If any Indebtedness that is being given pro forma effect bears an interest rate at the option of the Company, the interest
rate shall be calculated by applying such optional rate chosen by the Company.

�Consolidated EBITDA� means, with respect to any Person for any period, the Consolidated Net Income of such Person for such period:

(1) increased (without duplication) by the following items to the extent deducted in calculating such Consolidated Net Income:

(a) Consolidated Interest Expense; plus

(b) Consolidated Income Taxes; plus

(c) consolidated depreciation expense; plus

(d) consolidated amortization expense or impairment charges recorded in connection with the application of Accounting Standards
Codification Topic 350, Intangibles�Goodwill and Other, or Topic 360, Property, Plant and Equipment; plus

(e) other non-cash charges reducing Consolidated Net Income, including any write-offs or write-downs (excluding any such non-cash
charge to the extent it represents an accrual of or reserve for cash charges in any future period or amortization of a prepaid cash
expense that was capitalized at the time of payment) and non-cash compensation expense recorded from grants of stock appreciation
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(2) decreased (without duplication) by non-cash items increasing Consolidated Net Income of such Person for such period (excluding any
items which represent the reversal of any accrual of, or reserve for, anticipated cash charges that reduced Consolidated EBITDA in any
prior period).

Notwithstanding the foregoing, clauses (1)(b) through (e) relating to amounts of a Restricted Subsidiary of a Person will be added to
Consolidated Net Income to compute Consolidated EBITDA of such Person only to the extent (and in the same proportion) that the net income
(loss) of such Restricted Subsidiary was included in calculating the Consolidated Net Income of such Person and, to the extent the amounts set
forth in clauses (1)(b) through (e) are in excess of those necessary to offset a net loss of such Restricted Subsidiary or if such Restricted
Subsidiary has net income for such period included in Consolidated Net Income, only if a corresponding amount would be permitted at the date
of determination to be dividended to the Company by such Restricted Subsidiary without prior approval (that has not been obtained), pursuant to
the terms of its charter and all agreements, instruments, judgments, decrees, orders, statutes, rules and governmental regulations applicable to
that Restricted Subsidiary or its stockholders.

�Consolidated Income Taxes� means, with respect to any Person for any period, taxes imposed upon such Person or other payments required to be
made by such Person by any governmental authority which taxes or other payments are calculated by reference to the income or profits or
capital of such Person or such Person and its Restricted Subsidiaries (to the extent such income or profits were included in computing
Consolidated Net Income for such period), including, without limitation, state, franchise and similar taxes and foreign withholding taxes
regardless of whether such taxes or payments are required to be remitted to any governmental authority.

�Consolidated Interest Expense� means, with respect to any Person for any period, the sum, without duplication, of:

(3) the consolidated interest expense of such Person and its Restricted Subsidiaries for such period, whether paid or accrued, including,
without limitation, amortization of debt issuance costs and original issue discount, non-cash interest payments, the interest component of
any deferred payment obligations, the interest component of all payments associated with Capital Lease Obligations, commissions,
discounts and other fees and charges incurred in respect of letter of credit or bankers� acceptance financings, and net of the effect of all
payments made or received pursuant to Hedging Obligations in respect of interest rates; plus

(4) the consolidated interest expense of such Person and its Restricted Subsidiaries that was capitalized during such period; plus

(5) any interest on Indebtedness of another Person that is guaranteed by such Person or one of its Restricted Subsidiaries or secured by a Lien
on assets of such Person or one of its Restricted Subsidiaries, whether or not such Guarantee or Lien is called upon; plus

(6) the product of (a) all dividends, whether paid or accrued and whether or not in cash, on any series of Disqualified Stock or Preferred Stock
of such Person or any of its Restricted Subsidiaries, other than dividends on Equity Interests payable solely in Equity Interests of the
Company (other than Disqualified Stock) or to the Company or a Restricted Subsidiary of the Company, times (b) a fraction, the
numerator of which is one and the denominator of which is one minus the then current combined federal, state and local statutory tax rate
of such Person, expressed as a decimal, in each case, determined on a consolidated basis in accordance with GAAP.

�Consolidated Net Income� means, for any period, the net income (loss) of the Company and its consolidated Restricted Subsidiaries determined
on a consolidated basis in accordance with GAAP; provided, however, that there will not be included in such Consolidated Net Income on an
after-tax basis:

(1) any (a) extraordinary, nonrecurring or unusual gains and losses or income or expenses, including, without limitation, any expenses related
to a facilities closing and any reconstruction, recommissioning or reconfiguration of fixed assets for alternate uses; (b) severance or
relocation expenses, executive recruiting
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costs, restructuring costs, curtailments or modifications to pension and post-retirement employee benefit plans; (c) expenses (including,
without limitation, financial advisory fees, accounting fees, legal fees and other similar advisory and consulting fees and related
out-of-pocket expenses), costs or charges incurred in connection with any issuance of securities, Permitted Investment, acquisition,
disposition, recapitalization or incurrence or repayment of Indebtedness permitted under the Indenture, including any refinancing thereof
(in each case whether or not successful); and (d) gains and losses realized in connection with any sale of assets outside the ordinary course
of business, the disposition of securities, the early extinguishment of Indebtedness or Hedging Obligations;

(2) the net income (loss) of any Person that is not a Restricted Subsidiary or that is accounted for by the equity method of accounting except,
in the case of income, to the extent of the amount of dividends or similar distributions paid in cash to the specified Person or a Restricted
Subsidiary of the Person and, in the case of loss, to the extent such loss has been funded with cash from the Company or a Restricted
Subsidiary;

(3) solely for the purpose of determining the amount available for Restricted Payments under clause (c)(i) of the first paragraph of ���Certain
covenants�Limitation on restricted payments,� the net income (but not loss) of any Restricted Subsidiary to the extent that the declaration or
payment of dividends or similar distributions by that Restricted Subsidiary of that net income is not at the date of determination permitted
without any prior governmental approval (that has not been obtained) or, directly or indirectly, by operation of the terms of its charter or
any agreement, instrument, judgment, decree, order, statute, rule or governmental regulation applicable to that Restricted Subsidiary or its
stockholders;

(4) the cumulative effect of a change in accounting principles;

(5) any unrealized net gains or losses resulting from Hedging Obligations and the application of Accounting Standards Codification Topic
815, Derivatives and Hedging;

(6) any net gains or losses resulting from currency translation gains or losses pursuant to Accounting Standards Codification Topic 830,
Foreign Currency Matters, related to currency remeasurements of Indebtedness;

(7) any non-cash compensation expense recorded from grants of restricted stock, restricted stock units, stock appreciation or similar rights,
stock options or other rights to officers, directors, employees or consultants;

(8) the effect of any non-cash items resulting from any amortization, write-up, write-down or write-off of assets (including intangible assets,
goodwill and deferred financing costs) in connection with any acquisition, disposition, merger, consolidation or similar transaction or any
other non-cash impairment charges incurred subsequent to the date of the indenture resulting from the application of Accounting Standards
Codification Topics 350, Goodwill and Other Intangible Assets, 360-10-35-15, Impairment or Disposal of Long-Lived Assets and 805,
Business Combinations (excluding any such non-cash item to the extent that it represents and accrual of or reserve for cash expenditures in
any future period except to the extent such item is subsequently reversed);

(9) any provision for income tax reflected on such Person�s financial statements for such period will to the extent such provision exceeds the
actual amount of taxes paid in cash during such period by such Person and its consolidated Subsidiaries; and

(10) any amortization of deferred charges resulting from the application of Accounting Principles Board Opinion No. APB 14-1�Accounting for
Convertible Debt Instruments that may be settled in cash upon conversion (including partial cash settlement).

�Consolidated Net Tangible Assets� as of any date of determination, means the total amount of assets (less applicable reserves and other properly
deductible items) after deducting (1) all current liabilities (excluding the amount of those which are by their terms extendable or renewable at the
option of the obligor to a date more than twelve months after the date as of which the amount is being determined) and (2) all customer lists,
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the Company�s most recent publicly available consolidated balance sheet preceding the date of determination and determined in accordance with
GAAP.
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�Convertible Notes� means Indebtedness of the Company that is optionally convertible into Common Stock of the Company (and/or cash based on
the value of such Common Stock) and/or Indebtedness of a Subsidiary of the Company that is optionally exchangeable for Common Stock of the
Company (and/or cash based on the value of such Common Stock).

�Currency Agreement� means, in respect of a Person, any foreign exchange contract, currency swap agreement, futures contract, option contract or
other similar agreement as to which such Person is a party or a beneficiary.

�Debt Facility� means one or more debt facilities (including, without limitation, the Senior Credit Facility) or commercial paper facilities with
banks or other institutional lenders providing for revolving credit loans, term loans, receivables financing (including through the sale of
receivables to such lenders or to special purpose entities formed to borrow from such lenders against such receivables) or letters of credit or
issuances of debt securities evidenced by notes, debentures, bonds or similar instruments, in each case as amended, restated, modified, renewed,
refunded, replaced or refinanced (including by means of sales of debt securities to institutional investors) in whole or in part from time to time
(and whether or not with the original administrative agent, lenders or trustee or another administrative agent or agents, other lenders or trustee
and whether provided under the original Senior Credit Facility or any other credit or other agreement or indenture).

�Default� means any event that is, or after notice or passage of time or both would be, an Event of Default.

�Default Business� means all or any portion of the default technology business conducted by the Company and its Restricted Subsidiaries from
time to time and any business that is reasonably related, ancillary or complementary thereto, as determined by the Company in its sole
discretion. For the twelve-month period ended December 31, 2011, the default technology business conducted by the Company and its
Subsidiaries represented approximately 17.4% of the Company�s Adjusted EBITDA.

�Default Business JV� means a joint venture (which is not a Subsidiary) between the Company and/or one or more of its Subsidiaries, on the one
hand, and a third party, on the other hand, which is not consolidated under the consolidated financial statements of the Company under GAAP.

�Designated Noncash Consideration� means the Fair Market Value of noncash consideration received by the Company or one of its Restricted
Subsidiaries in connection with an Asset Disposition that is so designated as Designated Noncash Consideration pursuant to an Officer�s
Certificate setting forth the basis of such valuation, less the amount of cash or Cash Equivalents received in connection with a subsequent sale,
redemption or payment of, on or with respect to such Designated Noncash Consideration.

�Disqualified Stock� means, with respect to any Person, any Capital Stock of such Person that by its terms (or by the terms of any security into
which it is convertible or for which it is exchangeable) or upon the happening of any event:

(1) matures or is mandatorily redeemable pursuant to a sinking fund obligation or otherwise;

(2) is convertible into or exchangeable for Indebtedness or Disqualified Stock (excluding Capital Stock which is convertible or exchangeable
solely at the option of the Company or a Restricted Subsidiary (it being understood that upon such conversion or exchange it shall be an
Incurrence of such Indebtedness or Disqualified Stock)); or

(3) is redeemable at the option of the holder of the Capital Stock in whole or in part,
in each case on or prior to the date 91 days after the earlier of the final maturity date of the Notes or the date the Notes are no longer outstanding;
provided, however, that only the portion of Capital Stock which so matures or is mandatorily redeemable, is so convertible or exchangeable or is
so redeemable at the option of the holder thereof
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prior to such date will be deemed to be Disqualified Stock; provided, further, that any Capital Stock that would constitute Disqualified Stock
solely because the holders thereof have the right to require the Company or its Restricted Subsidiaries to repurchase such Capital Stock upon the
occurrence of a Change of Control or Asset Disposition (each defined in a substantially identical manner to the corresponding definitions in the
Indenture) shall not constitute Disqualified Stock if the terms of such Capital Stock (and all such securities into which it is convertible or
exchangeable or for which it is redeemable) provide that the Company or its Restricted Subsidiaries, as applicable, are not required to repurchase
or redeem any such Capital Stock (and all such securities into which it is convertible or exchangeable or for which it is redeemable) pursuant to
such provision prior to compliance by the Company with the provisions of the Indenture described under the captions ��Repurchase at the option
of holders�Change of control� and ��Repurchase at the option of holders�Asset sales� and such repurchase or redemption complies with ���Certain
covenants�Limitation on restricted payments.�

�Equity Offering� means an offering for cash by the Company or any direct or indirect parent of the Company of its Common Stock, or options,
warrants or rights with respect to its Common Stock (in the case of an offering by any direct or indirect parent of the Company, to the extent
such cash proceeds are contributed to the Company), other than (1) offerings with respect to the Company�s or any such direct or indirect parent�s
Common Stock, or options, warrants or rights, registered on Form S-4 or S-8 or (2) an issuance to any Subsidiary.

�Exchange Act� means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the SEC promulgated thereunder.

�Exchange Notes� means notes issued in a registered exchange offer pursuant to the Registration Rights Agreement.

�Fair Market Value� means, with respect to any asset or liability, the fair market value of such asset or liability as determined by Senior
Management of the Company in good faith.

�Foreign Subsidiary� means any Restricted Subsidiary that is not organized under the laws of the United States of America or any state thereof or
the District of Columbia.

�GAAP� means generally accepted accounting principles in the United States of America as in effect as of the Issue Date, including those set forth
in the opinions and pronouncements of the Accounting Principles Board of the American Institute of Certified Public Accountants and
statements and pronouncements of the Financial Accounting Standards Board or in such other statements by such other entity as approved by a
significant segment of the accounting profession. All ratios and computations based on GAAP contained in the Indenture will be computed in
conformity with GAAP, except that in the event the Company is acquired in a transaction that is accounted for using purchase accounting, the
effects of the application of purchase accounting shall be disregarded in the calculation of such ratios and other computations contained in the
Indenture.

�Government Securities� means securities that are (1) direct obligations of the United States of America for the timely payment of which its full
faith and credit is pledged or (2) obligations of a Person controlled or supervised by and acting as an agency or instrumentality of the United
States of America the timely payment of which is unconditionally Guaranteed as a full faith and credit obligation of the United States of
America, which, in either case, are not callable or redeemable at the option of the issuer thereof, and shall also include a depositary receipt
issued by a bank (as defined in Section 3(a)(2) of the Securities Act), as custodian with respect to any such Government Securities or a specific
payment of principal of or interest on any such Government Securities held by such custodian for the account of the holder of such depositary
receipt; provided that (except as required by law) such custodian is not authorized to make any deduction from the amount payable to the holder
of such depositary receipt from any amount received by the custodian in respect of the Government Securities or the specific payment of
principal of or interest on the Government Securities evidenced by such depositary receipt.
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�Guarantee� means any obligation, contingent or otherwise, of any Person directly or indirectly Guaranteeing any Indebtedness of any other
Person and any obligation, direct or indirect, contingent or otherwise, of such Person:

(1) to purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness of such other Person (whether arising by
virtue of partnership arrangements, or by agreement to keep-well, to purchase assets, goods, securities or services, to take-or-pay, or to
maintain financial statement conditions or otherwise); or

(2) entered into for purposes of assuring in any other manner the obligee of such Indebtedness of the payment thereof or to protect such
obligee against loss in respect thereof (in whole or in part); provided, however, that the term �Guarantee� will not include endorsements for
collection or deposit in the ordinary course of business.

�Guarantor� means each Restricted Subsidiary in existence on the Issue Date ,as well as any direct or indirect parent that may in the future provide
a Note Guarantee, that provides a Note Guarantee on the Issue Date (and any other Restricted Subsidiary that provides a Note Guarantee in
accordance with the Indenture); provided that upon release or discharge of such Restricted Subsidiary from its Note Guarantee in accordance
with the Indenture, such Restricted Subsidiary ceases to be a Guarantor.

�Guarantor Subordinated Obligation� means, with respect to a Guarantor, any Indebtedness of such Guarantor (whether outstanding on the Issue
Date or thereafter Incurred) that is expressly subordinated in right of payment to the obligations of such Guarantor under its Note Guarantee
pursuant to a written agreement.

�Hedging Obligations� of any Person means the obligations of such Person pursuant to any Interest Rate Agreement, Currency Agreement or
Commodity Agreement.

�Holder� means a Person in whose name a Note is registered on the Registrar�s books.

�Incur� means issue, create, assume, Guarantee, incur or otherwise become liable for; provided, however, that any Indebtedness or Capital Stock of
a Person existing at the time such Person becomes a Restricted Subsidiary (whether by merger, consolidation, acquisition or otherwise) will be
deemed to be Incurred by such Restricted Subsidiary at the time it becomes a Restricted Subsidiary; and the terms �Incurred� and �Incurrence� have
meanings correlative to the foregoing.

�Indebtedness� means, with respect to any Person on any date of determination, any indebtedness of such Person (excluding accrued expenses and
trade payables), whether or not contingent:

(1) in respect of borrowed money;

(2) evidenced by bonds, notes, debentures or similar instruments or letters of credit (or reimbursement agreements in respect thereof);

(3) in respect of banker�s acceptances;

(4) representing Capital Lease Obligations;

(5) the principal component or liquidation preference of all obligations of such Person with respect to the redemption, repayment or other
repurchase of any Disqualified Stock or, with respect to any Non-Guarantor Subsidiary, any Preferred Stock (but excluding, in each case,
any accrued dividends);
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(6) representing the balance deferred and unpaid of the purchase price of any property or services due more than six months after such
property is acquired or such services are completed; or

(7) representing any Hedging Obligations,
if and to the extent any of the preceding items (other than letters of credit described in clause (2) above, Hedging Obligations and the principal
component or liquidation preference described in clause (5) above) would appear as a liability upon a balance sheet of the specified Person
prepared in accordance with GAAP. In addition, the term
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�Indebtedness� includes all Indebtedness of others secured by a Lien on any asset of the specified Person (whether or not such Indebtedness is
assumed by the specified Person) and, to the extent not otherwise included, the Guarantee by the specified Person of any Indebtedness of any
other Person. Indebtedness shall be calculated without giving effect to the effects of Accounting Standards Codification Topic 815, Derivatives
and Hedging and related interpretations to the extent such effects would otherwise increase or decrease an amount of Indebtedness for any
purpose under the indenture as a result of accounting for any embedded derivatives created by the terms of such Indebtedness.

�Independent Financial Advisor� means an accounting, appraisal, investment banking firm or consultant to Persons engaged in Similar Businesses
of nationally recognized standing that is, in the good faith judgment of the Company, qualified to perform the task for which it has been
engaged.

�interest� with respect to the Notes means interest with respect thereto and �Additional Interest,� if any.

�Interest Rate Agreement� means, with respect to any Person, any interest rate protection agreement, interest rate future agreement, interest rate
option agreement, interest rate swap agreement, interest rate cap agreement, interest rate collar agreement, interest rate hedge agreement or other
similar agreement or arrangement as to which such Person is party or a beneficiary.

�Investment� means, with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the form of any direct or
indirect advance, loan (other than advances or extensions of credit to customers in the ordinary course of business) or other extensions of credit
(including by way of Guarantee or similar arrangement, but excluding any debt or extension of credit represented by a bank deposit (other than a
time deposit)) or capital contribution to (by means of any transfer of cash or other property to others or any payment for property or services for
the account or use of others), or any purchase or acquisition of Capital Stock, Indebtedness or other similar instruments issued by, such Person
and all other items that are or would be classified as investments on a balance sheet prepared in accordance with GAAP; provided that none of
the following will be deemed to be an Investment:

(1) Hedging Obligations entered into other than for speculative purposes in compliance with the Indenture;

(2) endorsements of negotiable instruments and documents in the ordinary course of business; and

(3) an acquisition of assets, Capital Stock or other securities by the Company or a Subsidiary for consideration to the extent such consideration
consists of Common Stock of the Company.

For purposes of ��Certain covenants�Limitation on restricted payments,�

(1) �Investment� will include the portion (proportionate to the Company�s equity interest in a Restricted Subsidiary that is to be designated an
Unrestricted Subsidiary) of the Fair Market Value of the net assets of such Restricted Subsidiary at the time that such Restricted Subsidiary
is designated an Unrestricted Subsidiary; provided, however, that upon a redesignation of such Subsidiary as a Restricted Subsidiary, the
Company will be deemed to continue to have a permanent �Investment� in an Unrestricted Subsidiary in an amount (if positive) equal to
(a) the Company�s aggregate �Investment� in such Subsidiary as of the time of such redesignation less (b) the portion (proportionate to the
Company�s equity interest in such Subsidiary) of the Fair Market Value of the net assets of such Subsidiary at the time that such Subsidiary
is so redesignated a Restricted Subsidiary;

(2) any property transferred to or from an Unrestricted Subsidiary will be valued at its Fair Market Value at the time of such transfer; and

(3) if the Company or any Restricted Subsidiary sells or otherwise disposes of any Voting Stock of any Restricted Subsidiary such that,
after giving effect to any such sale or disposition, such entity is no longer a Subsidiary of the Company, the Company shall be
deemed to have made an Investment on the date of any such sale or disposition equal to the Fair Market Value of the Capital Stock
of such Subsidiary not sold or disposed of.
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�Investment Grade Rating� means a rating equal to or higher than Baa3 (or the equivalent) by Moody�s Investors Service, Inc. and BBB- (or the
equivalent) by Standard & Poor�s Ratings Group, Inc., or any equivalent rating by any Rating Agency, in each case, with a stable or better
outlook.

�Issue Date� means May 20, 2011.

�Leverage Ratio� means as of any date of determination, the ratio of:

(x) the sum of the aggregate outstanding Indebtedness of the Company and its Restricted Subsidiaries as of the end of the most recent
fiscal quarter for which financial statements prepared on a consolidated basis in accordance with GAAP are available, to

(y) the aggregate amount of Consolidated EBITDA of the Company and its Restricted Subsidiaries for the period of the most recent four
consecutive fiscal quarters ending prior to the date of such determination for which financial statements prepared on a consolidated basis in
accordance with GAAP are available;

provided, however, that:

(1) if the Company or any Restricted Subsidiary:

(a) has Incurred any Indebtedness since the beginning of such period that remains outstanding on such date of determination or if the
transaction giving rise to the need to calculate the Leverage Ratio is an Incurrence of Indebtedness, Indebtedness at the end of such
period, Consolidated EBITDA and Consolidated Interest Expense for such period will be calculated after giving effect on a pro
forma basis to such Indebtedness as if such Indebtedness had been Incurred on the first day of such period (except that in making
such computation, the amount of Indebtedness under any revolving Debt Facility outstanding on the date of such calculation will be
deemed to be:

(i) the average daily balance of such Indebtedness during such four fiscal quarters or such shorter period for which such facility
was outstanding or

(ii) if such facility was created after the end of such four fiscal quarters, the average daily balance of such Indebtedness during the
period from the date of creation of such facility to the date of such calculation),

and the discharge of any other Indebtedness repaid, repurchased, redeemed, retired, defeased or otherwise discharged with the proceeds of such
new Indebtedness as if such discharge had occurred on the first day of such period; or

(b) has repaid, repurchased, redeemed, retired, defeased or otherwise discharged any Indebtedness since the beginning of the period that
is no longer outstanding on such date of determination or if the transaction giving rise to the need to calculate the Leverage Ratio
includes a discharge of Indebtedness (in each case, other than Indebtedness Incurred under any revolving Debt Facility unless such
Indebtedness has been permanently repaid and the related commitment terminated and not replaced), Consolidated EBITDA,
Consolidated Interest Expense and Indebtedness for such period will be calculated after giving effect on a pro forma basis to such
discharge of such Indebtedness, including with the proceeds of such new Indebtedness, as if such discharge had occurred on the first
day of such period;

(2) if since the beginning of such period, the Company or any Restricted Subsidiary will have made any Asset Disposition or disposed of or
discontinued (as defined under GAAP) any company, division, operating unit, segment, business, group of related assets or line of business

Edgar Filing: CORELOGIC, INC. - Form 424B3

Table of Contents 129



or if the transaction giving rise to the need to calculate the Leverage Ratio includes such a transaction:

(a) the Consolidated EBITDA for such period will be reduced by an amount equal to the Consolidated EBITDA (if positive) directly
attributable to the assets that are the subject of such disposition or discontinuation for such period or increased by an amount equal to
the Consolidated EBITDA (if negative) directly attributable thereto for such period;
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(b) Consolidated Interest Expense for such period will be reduced by an amount equal to the Consolidated Interest Expense directly
attributable to any Indebtedness of the Company or any Restricted Subsidiary repaid, repurchased, redeemed, retired, defeased or
otherwise discharged (to the extent the related commitment is permanently reduced) with respect to the Company and its continuing
Restricted Subsidiaries in connection with such transaction for such period (or, if the Capital Stock of any Restricted Subsidiary is
sold, the Consolidated Interest Expense for such period directly attributable to the Indebtedness of such Restricted Subsidiary to the
extent the Company and its continuing Restricted Subsidiaries are no longer liable for such Indebtedness after such sale); and

(c) Indebtedness at the end of such period will be reduced by an amount equal to the Indebtedness repaid, repurchased, redeemed,
retired, defeased or otherwise discharged with the Net Available Cash of such Asset Disposition and the assumption of Indebtedness
by the transferee;

(3) if since the beginning of such period the Company or any Restricted Subsidiary (by merger or otherwise) will have made an Investment in
any Restricted Subsidiary (or any Person that becomes a Restricted Subsidiary or is merged with or into the Company or a Restricted
Subsidiary) or an acquisition of assets, including any acquisition of assets occurring in connection with a transaction causing a calculation
to be made hereunder, which constitutes all or substantially all of a company, division, operating unit, segment, business or group of
related assets or line of business, Consolidated EBITDA, Consolidated Interest Expense and Indebtedness for such period will be
calculated after giving pro forma effect thereto (including the Incurrence of any Indebtedness) as if such Investment or acquisition
occurred on the first day of such period; and

(4) if since the beginning of such period any Person (that subsequently became a Restricted Subsidiary or was merged with or into the
Company or any Restricted Subsidiary since the beginning of such period) will have Incurred any Indebtedness or discharged any
Indebtedness or made any disposition or any Investment or acquisition of assets that would have required an adjustment pursuant to clause
(1), (2) or (3) above if made by the Company or a Restricted Subsidiary during such period, Consolidated EBITDA, Consolidated Interest
Expense and Indebtedness for such period will be calculated after giving pro forma effect thereto as if such transaction occurred on the
first day of such period.

For purposes of this definition, whenever pro forma effect is to be given to any calculation under this definition, the pro forma calculations will
be determined in good faith by a responsible financial or accounting officer of the Company and shall not be limited by adjustments permitted
by Regulation S-X under the Securities Act. If any Indebtedness bears a floating rate of interest and is being given pro forma effect, the interest
expense on such Indebtedness will be calculated as if the rate in effect on the date of determination had been the applicable rate for the entire
period (taking into account any Interest Rate Agreement applicable to such Indebtedness if such Interest Rate Agreement has a remaining term
in excess of 12 months). If any Indebtedness that is being given pro forma effect bears an interest rate at the option of the Company, the interest
rate shall be calculated by applying such optional rate chosen by the Company.

�Lien� means, with respect to any asset, any mortgage, lien (statutory or otherwise), pledge, hypothecation, charge, security interest, preference,
priority or encumbrance of any kind in respect of such asset, whether or not filed, recorded or otherwise perfected under applicable law,
including any conditional sale or other title retention agreement, any lease in the nature thereof, any option or other agreement to sell or give a
security interest in and any filing of or agreement to give any financing statement under the Uniform Commercial Code (or equivalent statutes)
of any jurisdiction; provided that in no event shall an operating lease be deemed to constitute a Lien.

�National Joint Venture� means a joint venture (which is not a Subsidiary) between the Company and/or one or more of its Subsidiaries, on the
one hand, and a customer or client of the Company and/or any Subsidiary, on the other hand, in which the Company and its Subsidiaries
collectively own between 50% and 51% of the Capital Stock of such joint venture, and which is not consolidated under the consolidated
financial statements of the Company under GAAP.
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The Company and its Restricted Subsidiaries are currently party to several joint ventures that would qualify as National Joint Ventures under the
foregoing definition that provide products used in connection with loan originations, including title insurance, appraisal services and other
settlement services. These joint ventures are reflected as investments in affiliates on the Company�s consolidated balance sheets and the
Company�s share of the income is reflected as equity in earnings of affiliates in the Company�s consolidated statement of operations.

�Net Available Cash� from an Asset Disposition means cash payments received (including any cash payments received by way of deferred
payment of principal pursuant to a note or installment receivable or otherwise and net proceeds from the sale or other disposition of any
securities or other assets received as consideration, but only as and when received, but excluding any other consideration received in the form of
assumption by the acquiring Person of Indebtedness or other obligations relating to the properties or assets that are the subject of such Asset
Disposition or received in any other non-cash form) therefrom, in each case net of:

(1) all legal, accounting, investment banking, title and recording tax expenses, underwriting discounts, commissions and other fees and
expenses Incurred, and all federal, state, provincial, foreign and local taxes required to be paid or accrued as a liability under GAAP (after
taking into account any available tax credits or deductions and any tax sharing agreements), as a consequence of such Asset Disposition;

(2) all payments made on any Indebtedness that is secured by any assets subject to such Asset Disposition, in accordance with the terms of any
Lien upon such assets, or which must by its terms, or in order to obtain a necessary consent to such Asset Disposition, or by applicable law
be repaid out of the proceeds from such Asset Disposition;

(3) all distributions and other payments required to be made to minority interest holders in Subsidiaries or joint ventures as a result of such
Asset Disposition; and

(4) the deduction of appropriate amounts to be provided by the seller as a reserve, in accordance with GAAP, against any liabilities associated
with the assets disposed of in such Asset Disposition and retained by the Company or any Restricted Subsidiary after such Asset
Disposition.

�Net Cash Proceeds,� with respect to any issuance or sale of Capital Stock, means the cash proceeds of such issuance or sale, net of attorneys� fees,
accountants� fees, underwriters� or placement agents� fees, listing fees, discounts or commissions and brokerage, consultant and other fees and
charges actually incurred in connection with such issuance or sale and net of taxes paid or payable as a result of such issuance or sale (after
taking into account any available tax credit or deductions and any tax sharing arrangements).

�Non-Guarantor Subsidiary� means any Restricted Subsidiary that is not a Subsidiary Guarantor.

�Non-Recourse Debt� means Indebtedness of a Person:

(1) as to which neither the Company nor any Restricted Subsidiary (a) provides any Guarantee or credit support of any kind (including any
undertaking, Guarantee, indemnity, agreement or instrument that would constitute Indebtedness) or (b) is directly or indirectly liable (as a
guarantor or otherwise);

(2) no default with respect to which (including any rights that the holders thereof may have to take enforcement action against an Unrestricted
Subsidiary) would permit (upon notice, lapse of time or both) any holder of any other Indebtedness of the Company or any Restricted
Subsidiary to declare a default under such other Indebtedness or cause the payment thereof to be accelerated or payable prior to its Stated
Maturity; and

(3) the explicit terms of which provide there is no recourse against any of the assets of the Company or its Restricted Subsidiaries.
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Guarantor pursuant to the terms of the Indenture and any supplemental indenture thereto, and, collectively, all such Guarantees.
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�Obligations� means any principal, interest (including any interest accruing subsequent to the filing of a petition in bankruptcy, reorganization or
similar proceeding at the rate provided for in the documentation with respect thereto, whether or not such interest is an allowed claim under
applicable state, federal or foreign law), other monetary obligations, penalties, fees, indemnifications, reimbursements (including reimbursement
obligations with respect to letters of credit and banker�s acceptances), damages and other liabilities, and Guarantees of payment of such principal,
interest, penalties, fees, indemnifications, reimbursements, damages and other liabilities, payable under the documentation governing any
Indebtedness.

�Officer� means the Chairman of the Board, the Chief Executive Officer, the President, the Chief Financial Officer, any Executive Vice President,
Senior Vice President or Vice President, the Treasurer or the Secretary of the Company or, in the event that the Company is a partnership or a
limited liability company that has no such officers, a person duly authorized under applicable law by the general partner, managers, members or
a similar body to act on behalf of the Company. Officer of any Guarantor has a correlative meaning.

�Officer�s Certificate� means a certificate signed by one Officer of the Company who is the principal executive officer, the principal financial
officer, the treasurer or the principal accounting officer.

�Opinion of Counsel� means a written opinion from legal counsel who is acceptable to the Trustee. The counsel may be an employee of or counsel
to the Company or the Trustee.

�Pari Passu Indebtedness� means Indebtedness that ranks equally in right of payment to the Notes, in the case of the Company, or the Note
Guarantees, in the case of any Guarantor (without giving effect to collateral arrangements).

�Permitted Bond Hedge� means any call options or capped call options referencing the Company�s Common Stock purchased by the Company
concurrently with the issuance of Convertible Notes to hedge the Company�s or any Subsidiary issuer�s obligations under such Indebtedness.

�Permitted Investment� means an Investment by the Company or any Restricted Subsidiary in:

(1) a Restricted Subsidiary;

(2) any Investment by the Company or any of its Restricted Subsidiaries in a Person that is engaged in a Similar Business if as a result of such
Investment:

(a) such Person becomes a Restricted Subsidiary; or

(b) such Person, in one transaction or a series of related transactions, is merged or consolidated with or into, or transfers or conveys
substantially all of its assets to, or is liquidated into, the Company or a Restricted Subsidiary,

and, in each case, any Investment held by such Person; provided, that such Investment was not acquired by such Person in contemplation of such
acquisition, merger, consolidation or transfer;

(3) cash and Cash Equivalents;

(4) receivables owing to the Company or any Restricted Subsidiary created or acquired in the ordinary course of business and payable or
dischargeable in accordance with customary trade terms; provided, however, that such trade terms may include such concessionary trade
terms as the Company or any such Restricted Subsidiary deems reasonable under the circumstances;
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(5) payroll, travel and similar advances to cover matters that are expected at the time of such advances ultimately to be treated as expenses for
accounting purposes and that are made in the ordinary course of business;

(6) loans or advances to employees, Officers or directors of the Company or any Restricted Subsidiary in the ordinary course of business
consistent with past practices in an aggregate amount not in excess of $10.0 million with respect to all loans or advances made since the
Issue Date (without giving effect to the forgiveness of any such loan);
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(7) any Investment acquired by the Company or any of its Restricted Subsidiaries:

(a) in exchange for any other Investment or accounts receivable held by the Company or any such Restricted Subsidiary in connection
with or as a result of a bankruptcy, workout, reorganization or recapitalization of the issuer of such other Investment or accounts
receivable; or

(b) as a result of a foreclosure by the Company or any of its Restricted Subsidiaries with respect to any secured Investment or other
transfer of title with respect to any secured Investment in default;

(8) Investments made as a result of the receipt of non-cash consideration from an Asset Disposition that was made pursuant to and in
compliance with ��Repurchase at the option of holders�Asset sales� or any other disposition of assets not constituting an Asset Disposition;

(9) Currency Agreements, Interest Rate Agreements, Commodity Agreements and related Hedging Obligations, which transactions or
obligations are Incurred in compliance with ��Certain covenants�Limitation on indebtedness;�

(10) Guarantees issued in accordance with ��Certain covenants�Limitation on indebtedness;�

(11) Investments made in connection with the funding of contributions under any non-qualified retirement plan or similar employee
compensation plan in an amount not to exceed the amount of compensation expense recognized by the Company and its Restricted
Subsidiaries in connection with such plans;

(12) Investments by means of any payment of cash by the Company or any Subsidiary issuer upon conversion or exchange of any Convertible
Notes, and Investments in any Permitted Bond Hedge;

(13) any Investment existing on, or made pursuant to binding commitments existing on, the Issue Date and any Investment consisting of an
extension, modification or renewal of any Investment existing on, or made pursuant to a binding commitment existing on, the Issue Date;
provided that the amount of any such Investment may be increased (a) as required by the terms of such Investment as in existence on the
Issue Date or (b) as otherwise permitted by the Indenture;

(14) Investments acquired after the Issue Date as a result of the acquisition by the Company or any Restricted Subsidiary of the Company of
another Person, including by way of merger, amalgamation or consolidation with or into the Company or any of its Restricted Subsidiaries
in a transaction that is not prohibited by the covenant described above under �Merger and Consolidation� after the Issue Date to the extent
that such Investments were not made in contemplation of such acquisition, merger, amalgamation or consolidation and were in existence
on the date of such acquisition, merger, amalgamation or consolidation;

(15) advances, loans, rebates and extensions of credit to suppliers, customers and vendors in the ordinary course of business;

(16) any Investment in National Joint Ventures in an aggregate amount (including the Fair Market Value of any assets transferred thereto) not
exceeding $100.0 million in any fiscal year of the Company and $400.0 million in the aggregate; provided that at the time of, and after
giving effect thereto, any Investment being made pursuant to this clause (16), no Default shall have occurred and be continuing or would
occur as a consequence thereof;
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(17) Investments resulting from any contribution of the Default Business to a Default Business JV; provided that the Leverage Ratio, after
giving pro forma effect to any such contribution, as of the date of such contribution, is less than 3.00 to 1.00; provided, further, that, for
purposes of calculating the Leverage Ratio on a pro forma basis in order to test compliance with the foregoing proviso, in addition to the
pro forma adjustments set forth in the definition of Leverage Ratio, the Consolidated EBITDA that the Company would have expected to
receive from such Default Business JV for the applicable four consecutive fiscal quarters shall be included in the calculation of
Consolidated EBITDA for purposes of clause (y) of the definition of Leverage Ratio, as determined in good faith by a responsible financial
or accounting officer of the Company (it being understood that no such Consolidated EBITDA shall be so included to the extent such
Default Business JV would be contractually prohibited from making distributions to the Company or
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any Restricted Subsidiary); provided, still further, that at the time of, and after giving effect thereto, any Investment being made pursuant
to this clause (17), no Default shall have occurred and be continuing or would occur as a consequence thereof; and

(18) Investments by the Company or any of its Restricted Subsidiaries, together with all other Investments pursuant to this clause (18), in an
aggregate amount at the time of such Investment not to exceed the greater of (x) $75.0 million and (y) 11.0% of Consolidated Net Tangible
Assets outstanding at any one time (with the Fair Market Value of such Investment being measured at the time made and without giving
effect to subsequent changes in value).

�Permitted Liens� means, with respect to any Person:

(1) Liens securing Indebtedness and other obligations permitted to be Incurred under the provisions described in clause (1) of the second
paragraph under ��Certain covenants�Limitation on indebtedness,� related Hedging Obligations and related banking services or cash
management obligations and Liens on assets of Restricted Subsidiaries securing Guarantees of such Indebtedness and such other
obligations of the Company;

(2) pledges or deposits by such Person under workers� compensation laws, unemployment insurance laws or similar legislation, or good faith
deposits in connection with bids, tenders, contracts (other than for the payment of Indebtedness) or leases to which such Person is a party,
or deposits to secure public or statutory obligations of such Person or deposits of cash or United States government bonds to secure surety
or appeal bonds to which such Person is a party, or deposits as security for contested taxes or import or customs duties or for the payment
of rent, in each case Incurred in the ordinary course of business;

(3) Liens imposed by law, including carriers�, warehousemen�s, mechanics�, materialmen�s and repairmen�s Liens, Incurred in the ordinary course
of business;

(4) Liens for taxes, assessments or other governmental charges not yet subject to penalties for non-payment or that are being contested in good
faith by appropriate proceedings provided appropriate reserves required pursuant to GAAP have been made in respect thereof;

(5) Liens in favor of issuers of surety or performance bonds or letters of credit or bankers� acceptances or similar obligations issued pursuant to
the request of and for the account of such Person in the ordinary course of its business; provided, however, that such letters of credit do not
constitute Indebtedness;

(6) encumbrances, ground leases, easements or reservations of, or rights of others for, licenses, rights of way, sewers, electric lines, telegraph
and telephone lines and other similar purposes, or zoning, building codes or other restrictions (including, without limitation, minor defects
or irregularities in title and similar encumbrances) as to the use of real properties or Liens incidental to the conduct of the business of such
Person or to the ownership of its properties that do not in the aggregate materially adversely affect the value of said properties or
materially impair their use in the operation of the business of such Person;

(7) Liens securing Hedging Obligations that are Incurred in the ordinary course of business (and not for speculative purposes);

(8) leases, licenses, subleases and sublicenses of assets (including, without limitation, real property and intellectual property rights) that do not
materially interfere with the ordinary conduct of the business of the Company or any of its Restricted Subsidiaries;

(9) judgment Liens not giving rise to an Event of Default so long as such Lien is adequately bonded and any appropriate legal proceedings
which may have been duly initiated for the review of such judgment have not been finally terminated or the period within which such
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(10) Liens for the purpose of securing the payment of all or a part of the purchase price of, or Capitalized Lease Obligations, mortgage
financings, purchase money obligations or other payments Incurred to finance assets or property (other than Capital Stock or other
Investments) acquired, constructed, improved or leased in the ordinary course of business; provided that:
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(a) the aggregate principal amount of Indebtedness secured by such Liens is otherwise permitted to be Incurred under the Indenture and
does not exceed the cost of the assets or property so acquired, constructed or improved; and

(b) such Liens are created within 180 days of construction, acquisition or improvement of such assets or property and do not encumber
any other assets or property of the Company or any Restricted Subsidiary other than such assets or property and assets affixed or
appurtenant thereto;

(11) Liens arising solely by virtue of any statutory or common law provisions relating to banker�s Liens, rights of set-off or similar rights and
remedies as to deposit accounts or other funds maintained with a depositary institution; provided that:

(a) such deposit account is not a dedicated cash collateral account and is not subject to restrictions against access by the Company in
excess of those set forth by regulations promulgated by the Federal Reserve Board; and

(b) such deposit account is not intended by the Company or any Restricted Subsidiary to provide collateral to the depository institution;

(12) Liens arising from Uniform Commercial Code financing statement filings regarding operating leases entered into by the Company and its
Restricted Subsidiaries in the ordinary course of business;

(13) Liens existing on the Issue Date (other than Liens permitted under clause (1));

(14) Liens on property or shares of stock of a Person at the time such Person becomes a Restricted Subsidiary; provided, however, that such
Liens are not created, Incurred or assumed in connection with, or in contemplation of, such other Person becoming a Restricted Subsidiary;
provided, further, however, that any such Lien may not extend to any other property owned by the Company or any Restricted Subsidiary;

(15) Liens on property at the time the Company or a Restricted Subsidiary acquired the property, including any acquisition by means of a
merger or consolidation with or into the Company or any Restricted Subsidiary; provided, however, that such Liens are not created,
Incurred or assumed in connection with, or in contemplation of, such acquisition; provided, further, however, that such Liens may not
extend to any other property owned by the Company or any Restricted Subsidiary;

(16) Liens securing Indebtedness or other obligations of a Restricted Subsidiary owing to the Company or another Restricted Subsidiary;

(17) Liens securing the Notes and the Note Guarantees;

(18) Liens securing Refinancing Indebtedness Incurred to refinance, refund, replace, amend, extend or modify, as a whole or in part,
Indebtedness that was previously so secured pursuant to clauses (10), (13), (14), (15), (17) and (18) of this definition; provided that any
such Lien is limited to all or part of the same property or assets (plus improvements, accessions, proceeds or dividends or distributions in
respect thereof) that secured (or, under the written arrangements under which the original Lien arose, could secure) the Indebtedness being
refinanced or is in respect of property that is the security for a Permitted Lien hereunder;

(19) any interest or title of a lessor under any Capitalized Lease Obligation or operating lease;

Edgar Filing: CORELOGIC, INC. - Form 424B3

Table of Contents 140



(20) Liens in favor of the Company or any Guarantor;

(21) Liens on property and other assets of any Non-Guarantor Subsidiary securing Indebtedness of such Non-Guarantor Subsidiary to the extent
such Indebtedness is permitted to be Incurred under the covenant �Limitation on indebtedness;�

(22) Liens arising in connection with Cash Management Practices; and

(23) Liens securing Indebtedness (other than Subordinated Obligations and Guarantor Subordinated Obligations) in an aggregate
principal amount outstanding at any one time not to exceed the greater of (a) the greater of (x) $50.0 million and (y) 7.5% of
Consolidated Net Tangible Assets and (b) other than during a Suspension
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Period, an amount such that at the time of Incurrence of such Indebtedness and after giving pro forma effect thereto, the Secured Leverage
Ratio would be no greater than 2.00 to 1.00; provided, that for purposes of calculating such Secured Leverage Ratio under this clause (b),
the maximum amount of Indebtedness permitted to be Incurred under clause (1) of the second paragraph under the covenant ��Certain
covenants�Limitation on indebtedness� shall be deemed to be outstanding as of the first day of the relevant four consecutive quarter period
even if such Indebtedness is not then outstanding.

�Permitted Warrant� means any call option in respect of the Company�s Common Stock sold by the Company concurrently with the issuance of
Convertible Notes.

�Person� means any individual, corporation, limited liability company, partnership, joint venture association, joint stock company, trust,
unincorporated organization, government or any agency or political subdivision thereof or any other entity.

�Preferred Stock,� as applied to the Capital Stock of any corporation, means Capital Stock of any class or classes (however designated) that is
preferred as to the payment of dividends upon liquidation, dissolution or winding up.

�Rating Agency� means each of Standard & Poor�s Ratings Group, Inc. and Moody�s Investors Service, Inc. or, if Standard & Poor�s Ratings Group,
Inc. or Moody�s Investors Service, Inc. or both shall not make a rating on the Notes publicly available, a nationally recognized statistical rating
agency or agencies, as the case may be, selected by the Company (as certified by a resolution of the Board of Directors) which shall be
substituted for Standard & Poor�s Ratings Group, Inc. or Moody�s Investors Service, Inc. or both, as the case may be.

�Receivable� means a right to receive payment arising from a sale or lease of goods or the performance of services by a Person pursuant to an
arrangement with another Person pursuant to which such other Person is obligated to pay for goods or services under terms that permit the
purchase of such goods and services on credit and shall include, in any event, any items of property that would be classified as an �account,�
�chattel paper,� �payment intangible� or �instrument� under the Uniform Commercial Code as in effect in the State of New York and any �supporting
obligations� as so defined.

�Refinancing Indebtedness� means Indebtedness that is Incurred to refund, refinance, replace, exchange, renew, repay or extend (including
pursuant to any defeasance or discharge mechanism) (collectively, �refinance,� �refinances� and �refinanced� shall each have a correlative meaning)
any Indebtedness existing on the Issue Date or Incurred in compliance with the Indenture (including Indebtedness of the Company that
refinances Indebtedness of any Restricted Subsidiary and Indebtedness of any Restricted Subsidiary that refinances Indebtedness of another
Restricted Subsidiary) including Indebtedness that refinances Refinancing Indebtedness; provided, however, that:

(1) (a) if the Stated Maturity of the Indebtedness being refinanced is earlier than the Stated Maturity of the Notes, the Refinancing
Indebtedness has a Stated Maturity no earlier than the Stated Maturity of the Indebtedness being refinanced or (b) if the Stated Maturity of
the Indebtedness being refinanced is later than the Stated Maturity of the Notes, the Refinancing Indebtedness has a Stated Maturity at
least 91 days later than the Stated Maturity of the Notes;

(2) the Refinancing Indebtedness has an Average Life at the time such Refinancing Indebtedness is Incurred that is equal to or greater than the
Average Life of the Indebtedness being refinanced;

(3) such Refinancing Indebtedness is Incurred in an aggregate principal amount (or if issued with original issue discount, an aggregate issue
price) that is equal to or less than the sum of the aggregate principal amount (or if issued with original issue discount, the aggregate
accreted value) then outstanding of the Indebtedness being refinanced (plus, without duplication, any additional Indebtedness Incurred to
pay interest or premiums required by the instruments governing such existing Indebtedness and fees Incurred in connection therewith);
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(4) if the Indebtedness being refinanced is subordinated in right of payment to the Notes or the Note Guarantees, such Refinancing
Indebtedness is subordinated in right of payment to the Notes or the Note Guarantees on terms at least as favorable to the Holders as those
contained in the documentation governing the Indebtedness being refinanced; and

(5) Refinancing Indebtedness shall not include Indebtedness of a Non-Guarantor Subsidiary that refinances Indebtedness of the Company or a
Guarantor.

�Registration Rights Agreement� means that certain Registration Rights Agreement dated as of the Issue Date by and among the Company, the
Guarantors and the initial purchasers set forth therein and, with respect to any Additional Notes, one or more substantially similar registration
rights agreements among the Company and the other parties thereto, as such agreements may be amended from time to time.

�Restricted Investment� means any Investment other than a Permitted Investment.

�Restricted Subsidiary� means any Subsidiary of the Company other than an Unrestricted Subsidiary.

�SEC� means the United States Securities and Exchange Commission.

�Secured Indebtedness� means any Indebtedness of the Company or any of its Restricted Subsidiaries secured by a Lien.

�Secured Leverage Ratio� means as of any date of determination, the ratio of:

(1) the sum of the aggregate outstanding Secured Indebtedness as of the end of the most recent fiscal quarter for which financial
statements prepared on a consolidated basis in accordance with GAAP are available, to

(2) the aggregate amount of Consolidated EBITDA of the Company and its Restricted Subsidiaries for the period of the most recent four
consecutive fiscal quarters ending prior to the date of such determination for which financial statements prepared on a consolidated basis in
accordance with GAAP are available;

in each case with such pro forma adjustment to Indebtedness and Consolidated EBITDA as are appropriate and consistent with pro forma
adjustment provisions set forth in the definition of Leverage Ratio.

�Securities Act� means the Securities Act of 1933, as amended, and the rules and regulations of the SEC promulgated thereunder.

�Senior Credit Facility� means the Third Amended and Restated Credit Agreement dated as of April 12, 2010, into among the Company, the
lenders parties thereto from time to time, and JP Morgan Chase Bank, N.A., as administrative agent, as the same may be amended, restated,
modified, renewed, refunded, replaced or refinanced in whole or in part from time to time (including increasing the amount loaned thereunder;
provided that such additional Indebtedness is Incurred in accordance with the covenant described under ��Certain covenants�Limitation on
indebtedness�).

�Senior Management� means the chief executive officer, the chief financial officer, treasurer and any executive vice president or senior vice
president of the Company.

�Significant Subsidiary� means any Restricted Subsidiary that would be a �Significant Subsidiary� of the Company within the meaning of Rule 1-02
under Regulation S-X promulgated by the SEC.

�Similar Business� means any business conducted or proposed to be conducted by the Company and its Restricted Subsidiaries on the Issue Date
or any business that is similar, reasonably related, incidental or ancillary thereto.
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�Stated Maturity� means, with respect to any security, the date specified in the agreement governing or certificate relating to such Indebtedness as
the fixed date on which the final payment of principal of such security is due and payable, including pursuant to any mandatory redemption
provision, but not including any contingent obligations to repay, redeem or repurchase any such principal prior to the date originally scheduled
for the payment thereof.

�Subordinated Obligation� means any Indebtedness of the Company (whether outstanding on the Issue Date or thereafter Incurred) that is
subordinated or junior in right of payment to the Notes pursuant to a written agreement.

�Subsidiary� of any Person means (1) any corporation, association or other business entity (other than a partnership, joint venture, limited liability
company or similar entity) of which more than 50% of the total ordinary voting power of shares of Capital Stock entitled (without regard to the
occurrence of any contingency) to vote in the election of directors, managers or trustees thereof (or Persons performing similar functions) or
(2) any partnership, joint venture limited liability company or similar entity of which more than 50% of the capital accounts, distribution rights,
total equity and voting interests or general or limited partnership interests, as applicable, is, in the case of clauses (1) and (2), at the time owned
or controlled, directly or indirectly, by (a) such Person; provided that, notwithstanding the foregoing, National Joint Ventures and Default
Business JVs shall not be considered Subsidiaries, (b) such Person and one or more Subsidiaries of such Person or (c) one or more Subsidiaries
of such Person. Unless otherwise specified herein, each reference to a Subsidiary will refer to a Subsidiary of the Company.

�Treasury Rate� means as of any date of redemption of Notes the yield to maturity at the time of computation of United States Treasury securities
with a constant maturity (as compiled and published in the most recent Federal Reserve Statistical Release H.15 (519) that has become publicly
available at least two Business Days prior to the date on which the Company sends notice of such redemption to the Holders (or, if such
Statistical Release is no longer published, any publicly available source or similar market data)) most nearly equal to the period from the
redemption date to June 1, 2016; provided, however, that if the period from the redemption date to June 1, 2016 is not equal to the constant
maturity of a United States Treasury security for which a weekly average yield is given, the Treasury Rate shall be obtained by linear
interpolation (calculated to the nearest one-twelfth of a year) from the weekly average yields of United States Treasury securities for which such
yields are given, except that if the period from the redemption date to June 1, 2016 is less than one year, the weekly average yield on actually
traded United States Treasury securities adjusted to a constant maturity of one year will be used.

�Unrestricted Subsidiary� means:

(1) any Subsidiary of the Company which at the time of determination shall be designated an Unrestricted Subsidiary by the Board of
Directors of the Company in the manner provided below; and

(2) any Subsidiary of an Unrestricted Subsidiary.
The Board of Directors of the Company may designate any Subsidiary of the Company (including any newly acquired or newly formed
Subsidiary or a Person becoming a Subsidiary through merger or consolidation or Investment therein) to be an Unrestricted Subsidiary only if:

(1) such Subsidiary or any of its Subsidiaries does not own any Capital Stock or Indebtedness of or have any Investment in, or own or hold
any Lien on any property of, any other Subsidiary of the Company that is not a Subsidiary of the Subsidiary to be so designated or
otherwise an Unrestricted Subsidiary;

(2) all the Indebtedness of such Subsidiary and its Subsidiaries shall, at the date of designation, and will at all times thereafter, consist of
Non-Recourse Debt;

(3) such designation and the Investment of the Company in such Subsidiary complies with ��Certain covenants�Limitation on restricted
payments;�
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(4) such Subsidiary, either alone or in the aggregate with all other Unrestricted Subsidiaries, does not operate, directly or indirectly, all or
substantially all of the business of the Company and its Subsidiaries;

(5) such Subsidiary is a Person with respect to which neither the Company nor any of its Restricted Subsidiaries has any direct or indirect
obligation:

(a) to subscribe for additional Capital Stock of such Person; or

(b) to maintain or preserve such Person�s financial condition or to cause such Person to achieve any specified levels of operating results;
and

(6) on the date such Subsidiary is designated an Unrestricted Subsidiary, such Subsidiary is not a party to any agreement, contract,
arrangement or understanding with the Company or any Restricted Subsidiary with terms substantially less favorable to the Company than
those that might have been obtained from Persons who are not Affiliates of the Company.

Any such designation by the Board of Directors of the Company shall be evidenced to the Trustee by filing with the Trustee a resolution of the
Board of Directors of the Company giving effect to such designation and an Officer�s Certificate certifying that such designation complies with
the foregoing conditions. If, at any time, any Unrestricted Subsidiary would fail to meet the foregoing requirements as an Unrestricted
Subsidiary, it shall thereafter cease to be an Unrestricted Subsidiary for purposes of the Indenture, and any Indebtedness of such Subsidiary shall
be deemed to be Incurred as of such date.

The Board of Directors of the Company may designate any Unrestricted Subsidiary to be a Restricted Subsidiary; provided that immediately
after giving effect to such designation, no Default or Event of Default shall have occurred and be continuing or would occur as a consequence
thereof and either (1) the Company could Incur at least $1.00 of additional Indebtedness pursuant to the first paragraph of the ��Certain
covenants�Limitation on indebtedness� covenant or (2) the Consolidated Coverage Ratio for the Company and its Restricted Subsidiaries would be
greater than such ratio for the Company and its Restricted Subsidiaries immediately prior to such designation, in each case on a pro forma basis
taking into account such designation.

�Voting Stock� of a Person means all classes of Capital Stock of such Person then outstanding and normally entitled to vote in the election of
directors, managers or trustees, as applicable, of such Person.

�Wholly Owned Subsidiary� means a Restricted Subsidiary, all of the Capital Stock of which (other than directors� qualifying shares) is owned by
the Company or another Wholly Owned Subsidiary.
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BOOK-ENTRY SETTLEMENT AND CLEARANCE

The global notes

The restricted notes are, and the exchange notes will be, issued in the form of one or more global certificates, known as �Global Notes.� The
Global Notes will be deposited on the date of the acceptance for exchange of the restricted notes and the issuance of the exchange notes with, or
on behalf of, DTC and registered in the name of Cede & Co, as DTC�s nominee.

Beneficial interests in the Global Notes may not be exchanged for Notes in certificated form except in the limited circumstances described. See
��Exchange of Global Notes for Certificated Notes.� Except in the limited circumstances described below, owners of beneficial interests in the
Global Notes will not be entitled to receive physical delivery of Notes in certificated form.

Persons holding interests in the global securities may hold their interests directly through DTC or indirectly through organizations that are
participants in DTC (such as Euroclear and Clearstream).

Depository procedures

The following description of the operations and procedures of DTC, Euroclear and Clearstream are provided solely as a matter of convenience.
These operations and procedures are solely within the control of the respective settlement systems and are subject to changes by them. The
Company takes no responsibility for these operations and procedures and urges investors to contact the system or their participants directly to
discuss these matters.

DTC has advised the Company that DTC is a limited-purpose trust company created to hold securities for its participating organizations
(collectively, the �Participants�) and to facilitate the clearance and settlement of transactions in those securities between Participants through
electronic book-entry changes in accounts of its Participants. The Participants include securities brokers and dealers (including the initial
purchasers), banks, trust companies, clearing corporations and certain other organizations. Access to DTC�s system is also available to other
entities such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a Participant, either
directly or indirectly (collectively, the �Indirect Participants�). Persons who are not Participants may beneficially own securities held by or on
behalf of DTC only through the Participants or the Indirect Participants. The ownership interests in, and transfers of ownership interests in, each
security held by or on behalf of DTC are recorded on the records of the Participants and Indirect Participants.

Ownership of these interests in the Global Notes will be shown on, and the transfer of ownership thereof will be effected only through, records
maintained by DTC (with respect to the Participants) or by the Participants and the Indirect Participants (with respect to other owners of
beneficial interest in the Global Notes.

The laws of some states require that certain persons take physical delivery in definitive form of securities that they own. Consequently, the
ability to transfer beneficial interests in a Global Note to such persons will be limited to that extent. Because DTC can act only on behalf of
Participants, which in turn act on behalf of Indirect Participants, the ability of a person having beneficial interests in a Global Note to pledge
such interests to persons that do not participate in the DTC system, or otherwise take actions in respect of such interests, may be affected by the
lack of a physical certificate evidencing such interests.

So long as DTC or its nominee is the registered owner of a Global Note, DTC or such nominee, as the case may be, will be considered the sole
owner or holder of the exchange notes represented by the Global Notes for all purposes under the indenture. Except as provided below, owners
of beneficial interests in a Global Note will not be entitled to have securities represented by the Global Note registered in their names, will not
receive or be entitled to receive physical delivery of certificated securities, and will not be considered the owners or holders thereof under the
indenture for any purpose, including with respect to the giving of any direction, instruction or
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approval to the trustee under the indenture. Accordingly, each holder owning a beneficial interest in a global security must rely on the
procedures of DTC and, if the holder is not a Participant or an Indirect Participant, on the procedures of the Participant through which the holder
owns its interest, to exercise any rights of a holder of exchange notes under the indenture or the Global Note.

Except as described below, owners of interests in the Global Notes will not have Notes registered in their names, will not receive physical
delivery of Notes in certificated form and will not be considered the registered owners or �Holders� thereof under the indenture governing
the Notes for any purpose.

Payments in respect of the principal of, and interest and premium and additional interest, if any, on a Global Note registered in the name of DTC
or its nominee will be payable to DTC in its capacity as the registered Holder under the indenture. Under the terms of the indenture, the
Company and the Trustee will treat the persons in whose names the Notes, including the Global Notes, are registered as the owners thereof for
the purpose of receiving payments and for all other purposes. Consequently, neither the Company, the Trustee nor any agent of the Company or
the Trustee has or will have any responsibility or liability for:

� any aspect of DTC�s records or any Participant�s or Indirect Participant�s records relating to or payments made on account of beneficial
ownership interest in the Global Notes or for maintaining, supervising or reviewing any of DTC�s records or any Participant�s or
Indirect Participant�s records relating to the beneficial ownership interests in the Global Notes; or

� any other matter relating to the actions and practices of DTC or any of its Participants or Indirect Participants
DTC has advised the Company that its current practice, upon receipt of any payment in respect of securities such as the Notes (including
principal and interest), is to credit the accounts of the relevant Participants with the payment on the payment date unless DTC has reason to
believe it will not receive payment on such payment date. Each relevant Participant is credited with an amount proportionate to its beneficial
ownership of an interest in the principal amount of the relevant security as shown on the records of DTC. Payments by the Participants and the
Indirect Participants to the beneficial owners of Notes will be governed by standing instructions and customary practices and will be the
responsibility of the Participants or the Indirect Participants and will not be the responsibility of DTC, the Trustee or the Company. Neither the
Company nor the Trustee will be liable for any delay by DTC or any of its Participants in identifying the beneficial owners of the Notes, and the
Company and the Trustee may conclusively rely on and will be protected in relying on instructions from DTC or its nominee for all purposes.

Transfers between Participants in DTC will be effected in accordance with DTC�s procedures, and will be settled in same-day funds, and
transfers between participants in Euroclear and Clearstream will be effected in accordance with their respective rules and operating procedures.

Subject to compliance with the transfer restrictions applicable to the Notes described herein, cross-market transfers between the Participants in
DTC, on the one hand, and Euroclear or Clearstream participants, on the other hand, will be effected through DTC in accordance with DTC�s
rules on behalf of Euroclear or Clearstream, as the case may be, by its respective depositary; however, such cross-market transactions will
require delivery of instructions to Euroclear or Clearstream, as the case may be, by the counterparty in such system in accordance with the rules
and procedures and within the established deadlines (Brussels time) of such system. Euroclear or Clearstream, as the case may be, will, if the
transaction meets its settlement requirements, deliver instructions to its respective depositary to take action to effect final settlement on its behalf
by delivering or receiving interests in the relevant Global Note in DTC, and making or receiving payment in accordance with normal procedures
for same-day funds settlement applicable to DTC. Euroclear participants and Clearstream participants may not deliver instructions directly to the
depositories for Euroclear or Clearstream.

DTC has advised the Company that it will take any action permitted to be taken by a Holder of Notes only at the direction of one or more
Participants to whose account DTC has credited the interests in the Global Notes and
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only in respect of such portion of the aggregate principal amount of the Notes as to which such Participant or Participants has or have given such
direction. However, if there is an Event of Default under the Notes, DTC reserves the right to exchange the Global Notes for legended Notes in
certificated form, and to distribute such Notes to its Participants.

Although DTC, Euroclear and Clearstream have agreed to the foregoing procedures to facilitate transfers of beneficial interests in the Global
Notes among participants in DTC, Euroclear and Clearstream, they are under no obligation to perform or to continue to perform such
procedures, and may discontinue such procedures at any time. Neither the Company nor the Trustee nor any of their respective agents will have
any responsibility for the performance by DTC, Euroclear or Clearstream or their respective participants or indirect participants of their
respective obligations under the rules and procedures governing their operations.

Exchange of Global Notes for Certificated Notes

A Global Note is exchangeable for definitive Notes in registered certificated form (�Certificated Notes�) if

� DTC (a) notifies the Company that it is unwilling or unable to continue as depositary for the Global Notes and the Company fails to
appoint a successor depositary within 90 days or (b) has ceased to be a clearing agency registered under the Exchange Act; or

� there shall have occurred and be continuing a Default or Event of Default with respect to the Notes.
In addition, beneficial interests in a Global Note may be exchanged for Certificated Notes upon prior written notice given to the Trustee by or on
behalf of DTC in accordance with the indenture governing the Notes. In all cases, Certificated Notes delivered in exchange for any Global Note
or beneficial interests in Global Notes will be registered in the names, and issued in any approved denominations, requested by or on behalf of
the depositary (in accordance with its customary procedures) and will bear the applicable restrictive legend unless that legend is not required by
applicable law.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant purchasing an interest in a Global Note from a
Participant in DTC will be credited, and any such crediting will be reported to the relevant Euroclear or Clearstream participant, during the
securities settlement processing day (which must be a business day for Euroclear and Clearstream) immediately following the settlement date of
DTC. DTC has advised the Company that cash received in Euroclear or Clearstream as a result of sales of interests in a Global Note by or
through a Euroclear or Clearstream participant to a Participant in DTC will be received with value on the settlement date of DTC but will be
available in the relevant Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream following DTC�s
settlement date.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of certain U.S. federal income tax consequences resulting from the exchange of restricted notes for notes to be
issued pursuant to the exchange offer by a holder of restricted notes that purchased the restricted notes for cash in the initial offering at the
original offering price on May 20, 2011. This summary is based upon laws, regulations, rulings and decisions now in effect, all of which are
subject to change (including changes in effective dates) or possible differing interpretations. It deals only with restricted notes or notes to be
issued pursuant to the exchange offer, as applicable, which are held as capital assets and does not purport to deal with persons in special tax
situations, such as financial institutions, insurance companies, regulated investment companies, dealers in securities or currencies, partnerships
or other pass-through entities, persons holding restricted notes or notes to be issued pursuant to the exchange offer, as applicable, as a hedge
against currency risks, as a position in an integrated transaction or a conversion transaction, or as a position in a �straddle� for tax purposes, or
U.S. Holders (as defined below) whose functional currency is not the U.S. dollar. It also does not deal with persons other than original
purchasers of the notes (except where otherwise specifically noted). Persons considering the purchase of the notes to be issued in the exchange
offer should consult their own tax advisors concerning the application of U.S. federal income tax laws to their particular situations as well as any
consequences of the purchase, ownership and disposition of the notes to be issued pursuant to the exchange offer arising under the laws of any
other taxing jurisdiction.

As used herein, the term �U.S. Holder� means a beneficial owner of a restricted note or a note to be issued pursuant to the exchange offer, as
applicable, that is for U.S. federal income tax purposes (i) a citizen or resident of the U.S., (ii) a corporation (including an entity treated as a
corporation for U.S. federal income tax purposes) created or organized in or under the laws of the U.S., any state thereof or the District of
Columbia, (iii) an estate, the income of which is subject to U.S. federal income taxation regardless of its source, (iv) a trust if a court within the
U.S. is able to exercise primary supervision over the administration of the trust and one or more U.S. persons have the authority to control all
substantial decisions of the trust, or (v) any other person whose income or gain in respect of a note is effectively connected with the conduct of a
U.S. trade or business. As used herein, the term �non-U.S. Holder� means a beneficial owner of a restricted note or a note to be issued pursuant to
the exchange offer, as applicable, that is not a U.S. Holder. If a partnership (including for this purpose any entity treated as a partnership for
U.S. federal income tax purposes) is the beneficial owner of any restricted note, the treatment of a partner in that partnership will generally
depend upon the status of such partner and the activities of such partnership. Prospective purchasers that are partnerships or that hold the
restricted notes through a partnership or similar pass-through entity should consult their tax advisors regarding the U.S. federal income tax
consequences of the exchange offer.

Tax consequences of the exchange offer

The exchange of restricted notes for notes to be issued pursuant to the exchange offer will not constitute a significant modification of the
restricted notes and, therefore, will not constitute a taxable exchange for U.S. federal income tax purposes. As a result, the exchange will have
no U.S. federal income tax consequences to a holder. Therefore, the holder�s holding period and adjusted tax basis for a note will not be affected
and the holder will continue to take into account income, gain, or loss in respect of a note in the same manner as prior to the exchange (as more
fully described below).

Additional payments

In certain circumstances (as described under the caption �Description of notes�Optional redemption,� �Description of notes�mandatory offers to
purchase� or if we fail to complete the Exchange Offer, as described in more detail in the Registration Rights Agreement), we may be obligated to
make payments in excess of stated interest and the principal payable on the notes. We intend to take the position that the notes should not be
treated as contingent payment debt instruments because of these additional payments. This position is based in part on assumptions regarding the
likelihood, as of the date of issuance of the notes, that such additional amounts will
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have to be paid. Assuming such position is respected, any amounts paid to a U.S. Holder pursuant to any such redemption or repurchase, as
applicable, would be taxable as described below in ��Sale or other taxable disposition of notes,� and any payments of additional interest in the event
we do not comply with our obligations under the registration rights agreement should be taxable as additional ordinary income when received or
accrued, in accordance with such holder�s method of accounting for U.S. federal income tax purposes. In all such instances, our position is
binding on a U.S. Holder unless such holder discloses its contrary position in the manner required by applicable Treasury Regulations. Our
position, however, is not binding on the Internal Revenue Service (the �IRS�), and if the IRS were to take a contrary position, holders may be
required to treat any gain recognized on the sale or other disposition of the notes as ordinary income rather than as capital gain. U.S. Holders are
urged to consult their tax advisors regarding the potential application to the notes of the contingent payment debt instrument rules and the
consequences thereof. The remainder of this discussion assumes that the notes are not treated as contingent payment debt instruments.

U.S. Holders

Payments of stated interest

Payments of stated interest on the notes generally will be taxable to a U.S. Holder as ordinary income at the time such payments are received or
accrued, in accordance with such U.S. Holder�s method of tax accounting for U.S. federal income tax purposes.

Sale or other taxable disposition of notes

A U.S. Holder will recognize gain or loss on the sale, exchange (other than pursuant to this exchange offer), redemption, retirement or other
taxable disposition of a note equal to the difference between the amount realized upon the disposition (less a portion allocable to any accrued
and unpaid interest, which will be taxable as interest to the extent not previously included in income) and the U.S. Holder�s adjusted tax basis in
the note. A U.S. Holder�s adjusted tax basis in a note generally will be equal to the amount that the U.S. Holder paid for the note. Any gain or
loss will generally be a capital gain or loss, and will be a long-term capital gain or loss if the U.S. Holder has held the note for more than one
year. Otherwise, such gain or loss will be a short-term capital gain or loss.

Information reporting and backup withholding

A U.S. Holder may be subject to information reporting and backup withholding when such holder receives principal and interest payments on
the notes held or upon the proceeds received upon the sale or other disposition of such notes (including a redemption or retirement of the notes).
Certain holders are generally not subject to information reporting or backup withholding. A U.S. Holder will be subject to backup withholding if
such holder is not otherwise exempt and such holder:

� fails to timely furnish such holder�s taxpayer identification number (�TIN�), which, for an individual, is ordinarily his or her social
security number;

� furnishes an incorrect TIN;

� has been notified by the IRS that it is subject to backup withholding because it did not report all of its reportable interest or dividends
on its tax returns; or

� otherwise fails to comply with applicable certification requirements.
U.S. Holders should consult their tax advisors regarding their qualification for an exemption from backup withholding and the procedures for
obtaining such an exemption, if applicable. Backup withholding is not an additional tax, and taxpayers may use amounts withheld as a credit
against their U.S. federal income tax liability or may claim a refund if they timely provide certain information to the IRS.
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Non-U.S. Holders

Payments of interest

Interest paid on a note to a non-U.S. Holder will not be subject to U.S. federal income or withholding tax provided that:

� such holder does not directly or indirectly, actually or constructively, own 10% or more of the total combined voting
power of all classes of our voting stock;

� such holder is not a controlled foreign corporation that is related to us through actual or constructive stock ownership and is not a
bank that received such note on an extension of credit made pursuant to a loan agreement entered into in the ordinary course of its
trade or business; and

� such interest payments are not effectively connected with the conduct by such holder of a trade or business within the United States;
and

� we or our paying agent receives:

� from such non-U.S. Holder, a properly completed Form W-8BEN (or substitute Form W-8BEN or the appropriate successor
form), which provides the non-U.S. Holder�s name and address and certifies that the non-U.S. Holder is a non-U.S. person; or

� from a security clearing organization, bank or other financial institution that holds customers� securities in the ordinary course
of its trade or business (a �financial institution�) and holds the notes on behalf of the non-U.S. Holder, certification under
penalties of perjury that such a Form W-8BEN (or substitute Form W-8BEN or the appropriate successor form) has been
received by it, or by another such financial institution, from the non-U.S. Holder, and a copy of the Form W-8BEN (or
substitute Form W-8BEN or the appropriate successor form) is furnished to the payor, or the non-U.S. Holder holds its notes
directly through a �qualified intermediary� and certain conditions are satisfied.

If a non-U.S. Holder cannot satisfy the foregoing requirements, payments of interest made to such a non-U.S. Holder generally will be subject to
30% withholding tax unless such non-U.S. Holder provides us or our agent with a properly executed (i) IRS Form W-8BEN claiming an
exemption from or reduction of the withholding tax under the benefit of a tax treaty between the United States and the non-U.S. Holder�s country
of residence, or (ii) IRS Form W-8ECI stating that interest, paid on a note is not subject to withholding tax because it is effectively connected
with the conduct by the non-U.S. Holder of a trade or business in the United States.

Sale or other taxable disposition of notes

Subject to the discussion of backup withholding below, a non-U.S. Holder will generally not be subject to U.S. federal income tax or
withholding tax on gain recognized on the sale, exchange, redemption, retirement or other taxable disposition of a note unless: (i) such gain is
effectively connected with the conduct by such non-U.S. Holder of a trade or business within the United States, in which case such gain will be
treated as discussed below under ��U.S. trade or business;� or (ii) the non-U.S. Holder is an individual who is present in the United States for 183
days or more in the taxable year of the disposition and certain other conditions are satisfied, in which case such non-U.S. Holder may have to
pay U.S. federal income tax of 30% (or, if applicable, a lower treaty rate) on such gain.

U.S. trade or business

If interest paid on a note or gain from a disposition of a note is effectively connected with a non-U.S. Holder�s conduct of a U.S. trade or business
(and, if an income tax treaty applies, the non-U.S. Holder maintains a U.S. permanent establishment to which the interest or gain is attributable),
the non-U.S. Holder generally will be subject to U.S. federal income tax on the interest or gain on a net basis in the same manner as if the
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Holder were a U.S. Holder. If interest income received with respect to a note is effectively connected with a U.S. trade or business (and, if an
income tax treaty applies, is attributable to a U.S. permanent establishment), the 30% withholding tax described above will not apply (assuming
an appropriate certification is provided). A corporate non-U.S. Holder of a note also may be subject to a branch profits tax equal to 30% of its
effectively connected earnings and profits for the taxable year, subject to certain adjustments, unless it qualifies for a lower rate under an
applicable income tax treaty.

Information reporting and backup withholding

A non-U.S. Holder generally will not be subject to backup withholding and information reporting with respect to payments that we make to the
non-U.S. Holder, provided we do not have actual knowledge or reason to know that such holder is a �United States person� within the meaning of
the Code and the holder has given us the statement described above under the caption ��Payments of Interest.� In addition, a non-U.S. Holder will
not be subject to backup withholding or information reporting with respect to the proceeds of the sale or other disposition (including a
redemption or retirement) of a note within the United States or conducted through certain U.S.-related brokers, if the payor receives the
statement described above and does not have actual knowledge or reason to know that such holder is a United States person or the holder
otherwise establishes an exemption. However, we may be required to report annually to the IRS and to the non-U.S. Holder the amount of, and
the tax withheld with respect to, any interest paid to the non-U.S. Holder, regardless of whether any tax was actually withheld. Copies of these
information returns may also be made available under the provisions of a specific treaty or agreement to the tax authorities of the country in
which the non-U.S. Holder resides.

Backup withholding is not an additional tax, and a non-U.S. Holder generally will be entitled to credit any amounts withheld under the backup
withholding rules against the holder�s U.S. federal income tax liability or may claim a refund provided that the required information is furnished
to the IRS in a timely manner.
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PLAN OF DISTRIBUTION

Each broker-dealer that receives notes for its own account under the exchange offer must acknowledge that it will deliver a prospectus meeting
the requirements of the Securities Act in connection with any resale of those notes. This prospectus, as it may be amended or supplemented from
time to time, may be used by a broker-dealer for resales of notes received for its own account in exchange for restricted notes that had been
acquired as a result of market making or other trading activities (�participating broker-dealers�). We have agreed that until up to 180 days after the
last date of acceptance of exchange we will make this prospectus, as it may be amended or supplemented, available to any participating
broker-dealer for use in connection with any such resale. Any participating broker-dealers required to use this prospectus and any amendments
or supplements to this prospectus for resales of the notes must notify us of this fact by checking the box on the letter of transmittal requesting
additional copies of these documents or by writing or telephoning the exchange agent at the address or telephone number set forth in the letter of
transmittal.

Notwithstanding the foregoing, we are entitled under the registration rights agreement to suspend the use of this prospectus by participating
broker-dealers under specific circumstances. For example, we may suspend the use of this prospectus if:

� the SEC or any state securities authority issues any stop order suspending the effectiveness of the registration statement to which this
prospectus relates or initiates any proceedings for that purpose, or

� any event occurs as a result of which the registration statement to which this prospectus relates or this prospectus contains an untrue
statement of a material fact or omits to state a material fact required to be stated therein or herein or necessary to make the statements
therein or herein, in light of the circumstances under which they were made, not misleading.

If we suspend the use of this prospectus, the 180-day period referred to above will be extended by a number of days equal to the period of the
suspension.

We will not receive any proceeds from any sale of notes by broker-dealers or other persons. Notes received by broker-dealers for their own
account under the exchange offer may be sold from time to time in one or more transactions in the over-the-counter market, in negotiated
transactions, through the writing of options on those notes or a combination of those methods, at market prices prevailing at the time of resale, at
prices related to prevailing market prices or at negotiated prices. Any resales may be made directly to purchasers or to or through brokers or
dealers who may receive compensation in the form of commissions or concessions from the selling broker-dealer or the purchasers of the notes.
Any participating broker-dealer that resells notes received by it for its own account under the exchange offer and any broker or dealer that
participates in a distribution of the notes may be deemed to be an �underwriter� within the meaning of the Securities Act and any profit on any
resale of these notes and any commissions or concessions received by these persons may be deemed to be underwriting compensation under the
Securities Act. The letter of transmittal states that, by acknowledging that it will deliver and by delivering a prospectus, a participating
broker-dealer will not be deemed to admit that it is an �underwriter� within the meaning of the Securities Act.

We have agreed to pay all expenses incidental to the exchange offer other than commissions and concessions of any broker or dealer and to
indemnify the initial purchaser of the restricted notes, the holders of the restricted notes (including participating broker-dealers), their respective
affiliates, directors and officers, and each person, if any, who controls any of the foregoing within the meaning of either Section 15 of the
Securities Act or Section 20 of the Securities Exchange Act of 1934, against specified liabilities, including certain liabilities under the Securities
Act.
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LEGAL MATTERS

Certain legal matters in connection with the notes being issued in the exchange offer and certain of the guarantees will be passed upon for us by
Sidley Austin LLP, San Francisco, California. Certain Florida legal matters in connection with certain of the guarantees will be passed upon for
us by Akerman Senterfitt, Miami, Florida. Certain Georgia legal matters in connection with certain of the guarantees will be passed upon for us
by Morris, Manning & Martin LLP, Atlanta, Georgia. Certain Maryland legal matters in connection with certain of the guarantees will be passed
upon for us by Ballard Spahr LLP, Baltimore, Maryland.

EXPERTS

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting (which is included in
Management�s Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference to the Annual Report on Form
10-K for the year ended December 31, 2011, as amended, have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP,
an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We are subject to the informational reporting requirements of the Securities Exchange Act of 1934, and, in accordance therewith, file reports,
proxy statements, information statements and other information with the SEC. Reports, proxy statements, information statements and other
information filed by us with the SEC pursuant to the requirements of the Securities Exchange Act of 1934 may be inspected and copied at the
public reference facilities maintained by the SEC at 100 F. Street, N.E., Washington, D.C. 20549. Copies of such material also may be obtained
from the Public Reference Section of the SEC located at 100 F. Street, N.E., Washington, D.C. 20549, at prescribed rates. The SEC maintains a
web site that contains reports, proxy statements, information statements and other information regarding us. The SEC�s web site address is
http://www.sec.gov. We are a publicly held corporation and our common stock is traded on the New York Stock Exchange under the symbol
�CLGX.� Reports, proxy statements, information statements, and other information can also be inspected at the offices of the New York Stock
Exchange, 20 Broad Street, New York, New York 10005.

Statements contained or incorporated or deemed to be incorporated by reference in this prospectus as to the contents of any contract or other
document are not necessarily complete, and in each instance we refer you to the copy of the contract or document filed as an exhibit to a
document incorporated or deemed to be incorporated by reference in this prospectus, each such statement being qualified in all respects by such
reference.

INCORPORATED BY REFERENCE

We have elected to �incorporate by reference� certain information in this prospectus. By incorporating by reference, we can disclose important
information to you by referring you to another document we have filed with the SEC. We incorporate by reference the documents listed below
and any future filings we make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934 on or after the
date of the initial registration statement and prior to effectiveness of the registration statement and on or after the date of this prospectus and until
the completion of the exchange offer (other than any documents or portions of any such documents that are not deemed �filed� under the Securities
Exchange Act of 1934 in accordance with the Securities Exchange Act of 1934 and applicable SEC rules):

� our Current Report on Form 8-K, filed with the SEC on January 17, 2012;

� our Current Report on Form 8-K, filed with the SEC on February 15, 2012;
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� our Current Report on Form 8-K, filed with the SEC on February 28, 2012 (Items 5.03, 8.01 and 9.01);

� our Current Report on Form 8-K, filed with the SEC on February 28, 2012 (Item 8.01);

� our Current Report on Form 8-K filed with the SEC on March 19, 2012;

� our Current Report on Form 8-K filed with the SEC on April 2, 2012;

� our Current Report on Form 8-K filed with the SEC on May 2, 2012;

� our Quarterly Report on Form 10-Q filed with the SEC on April 30, 2012; and

� our Annual Report on Form 10-K for the year ended December 31, 2011, filed with the SEC on February 29, 2012 and our
Amendment No. 1 to our Annual Report on Form 10-K/A for the year ended December 31, 2011, filed with the SEC on April 30,
2012.

Any statement contained in this prospectus or in a document that is incorporated or deemed to be incorporated by reference herein will be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained herein or in any other subsequently
filed document that also is incorporated, or is deemed to be incorporated, by reference herein modifies or supersedes such statement. The
modifying or superseding statement need not state that it has modified or superseded a prior statement or include any other information set forth
in the document that it modifies or supersedes. The making of a modifying or superseding statement will not be deemed an admission for any
purposes that the modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or an
omission to state a material fact that is required to be stated or that is necessary to make a statement not misleading in light of the circumstances
in which it was made. Any such statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a
part of this prospectus.

We will provide without charge to each person to whom a copy of this prospectus is delivered, including any beneficial owner, upon the written
or oral request of such person, a copy of any or all of the documents incorporated by reference herein (other than exhibits to such documents,
unless such exhibits are specifically incorporated by reference into the information that this prospectus incorporates). Requests should be
directed to:

CoreLogic, Inc.

4 First American Way

Santa Ana, California 92707

Telephone: (714) 250-6400

Attention: Dan Smith, Investor Relations
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