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NOTICE OF PROPOSED SUPPLEMENTAL INDENTURE 

WOODMONT 2018-4 TRUST 
March 31, 2022 

To: The Addressees listed on Schedule I hereto. 

Ladies and Gentlemen: 

Reference is made to that certain Indenture dated as of April 19, 2018 (as amended, 
modified or supplemented, the “Indenture”) between WOODMONT 2018-4 TRUST, as Issuer 
and WELLS FARGO BANK, NATIONAL ASSOCIATION, as trustee (the “Trustee”).  
Capitalized terms used herein without definition shall have the meanings given to such terms in 
the Indenture. 

I. Notice to Nominees and Custodians. 

If you act as or hold Notes as a nominee or custodian for or on behalf of other persons, 
please transmit this notice immediately to the beneficial owner of such Notes or such other 
representative who is authorized to take actions.  Your failure to act promptly in compliance with 
this paragraph may impair the chance of the beneficial owners on whose behalf you act to take 
any appropriate actions concerning the matters described in this notice. 

II. Notice of Proposed Supplemental Indenture. 

Pursuant to Section 8.2 of the Indenture, the Trustee hereby provides notice of a proposed 
supplemental indenture to be entered into pursuant to Sections 8.1(a)(xii) and 8.2 of the 
Indenture (the “Supplemental Indenture”), which will supplement the Indenture according to its 
terms. The Supplemental Indenture will be executed by the Issuer and the Trustee upon 
satisfaction of all conditions precedent set forth in the Indenture and the Supplemental Indenture.  
A copy of the proposed Supplemental Indenture is attached hereto as Exhibit A.     

PLEASE NOTE THAT THE ATTACHED SUPPLEMENTAL INDENTURE IS IN 
DRAFT FORM AND SUBJECT TO CHANGE PRIOR TO, AND CONDITIONED UPON 
THE OCCURRENCE OF, THE REDEMPTION OF THE REDEEMED NOTES (AS 
DEFINED IN THE SUPPLEMENTAL INDENTURE). 

THE TRUSTEE MAKES NO STATEMENT AS TO THE RIGHTS OF THE 
HOLDERS OF THE NOTES IN RESPECT OF THE SUPPLEMENTAL INDENTURE 
AND MAKES NO RECOMMENDATIONS AS TO ANY ACTION TO BE TAKEN WITH 
RESPECT TO THE SUPPLEMENTAL INDENTURE.  HOLDERS ARE ADVISED TO 
CONSULT THEIR OWN LEGAL OR INVESTMENT ADVISOR. 
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All questions should be directed to the attention of Angela Marsh by telephone at (667) 
300-9855, by e-mail at Angela.Marsh@computershare.com or by mail addressed to 
Computershare Trust Company, N.A., Attn: Angela Marsh, 9062 Old Annapolis Road, 
Columbia, MD 21045-1951.  The Trustee may conclude that a specific response to particular 
inquiries from individual Holders is not consistent with equal and full dissemination of material 
information to all Holders.  Holders of Notes should not rely on the Trustee as their sole source 
of information.  The Trustee does not make recommendations or give investment advice herein 
or as to the Notes generally.   

This document is provided by Computershare Trust Company, N.A., or one or more of its 
affiliates (collectively, “Computershare”), in its named capacity or as agent of or successor to 
Wells Fargo Bank, N.A., or one or more of its affiliates (“Wells Fargo”), by virtue of the 
acquisition by Computershare of substantially all the assets of the corporate trust services 
business of Wells Fargo. 

Computershare Trust Company, N.A. as 
agent for WELLS FARGO BANK, 
NATIONAL ASSOCIATION, as Trustee 
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Schedule I 
Addressees 

Holders of Notes:

Notes 
CUSIP* 

(Rule 144A)
CUSIP* 
(Reg S) 

ISIN*        
(Rule 144A) 

ISIN*  
(Reg S) 

Class A-1 Notes 979888AA2 U97393AA7 US979888AA26 USU97393AA77 

Class A-2 Notes 979888AC8 U97393AB5 US979888AC81 USU97393AB50 

Class B Notes 979888AE4 U97393AC3 US979888AE48 USU97393AC34 

Class C Notes 979888AG9 U97393AD1 US979888AG95 USU97393AD17 

Class D Notes 979888AJ3 U97393AE9 US979888AJ35 USU97393AE99 

Class E Notes 979888AL8 NA US979888AL80 NA 

Notes 
CUSIP* 

(Accredited Investor) 
Class E Notes 979888AM6 

Issuer:  
Woodmont 2018-4 Trust 
c/o MidCap FinCo Designated Activity Company 
Harcourt Centre, Block 4, Harcourt Road 
Dublin D02 HW77 
Attention: Hilary Moore 
Email: legalnotices@midcapfinancial.com  

Collateral Manager:   
MidCap Financial Services Capital Management, LLC 
7255 Woodmont Avenue, Suite 200 
Bethesda, Maryland 20814 
Attention: Chief Compliance Officer 

Collateral Administrator/Information Agent: 
Wells Fargo Bank, National Association 
9062 Old Annapolis Road 
Columbia, Maryland 21045 

Rating Agency:  
S&P: 
Email: CDO_Surveillance@spglobal.com 


The Trustee shall not be responsible for the use of the CUSIP, CINS, ISIN or Common Code numbers selected, nor is any 

representation made as to their correctness indicated in the notice or as printed on any Notes. The numbers are included solely for 
the convenience of the Holders.  
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Moody’s: 
Email: cdomonitoring@moodys.com 

Cayman Islands Stock Exchange: 
Cayman Islands Stock Exchange Listing 
PO Box 2408 
Grand Cayman, KY1-1105 
Cayman Islands 
Fax: +1 (345) 945-6060 
Email: listing@csx.ky and csx@csx.ky 
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EXHIBIT A

Proposed Supplemental Indenture 



BUSINESS.28651036.6  
 

 DECHERT DRAFT 3.31.2022 
DRAFT SUBJECT TO AMENDMENT 

 

 

 

SUPPLEMENTAL INDENTURE 

dated as of  April 11, 2022 

among 

WOODMONT 2018-4 TRUST,  
as Issuer 

and 

WELLS FARGO BANK, NATIONAL ASSOCIATION,  
as Trustee 

to 

the Indenture, dated as of April 19, 2018, 
among the Issuer and the Trustee 
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THIS SUPPLEMENTAL INDENTURE, dated as of  April 11, 2022 (this “Supplemental 
Indenture”), between WOODMONT 2018-4 TRUST, a Delaware statutory trust (the “Issuer”) and WELLS 
FARGO BANK, NATIONAL ASSOCIATION, as trustee (together with its permitted successors and 
assigns, the “Trustee”), is entered into pursuant to the terms of the indenture, dated as of April 19, 2018, 
between the Issuer and the Trustee (the “Indenture”). In connection with this Supplemental Indenture, as of 
the date hereof, the Issuer and the Collateral Manager intend to amend and restate the collateral management 
agreement, dated April 19, 2018 (the “Collateral Management Agreement,” and, as so amended and 
restated, the “Amended and Restated Collateral Management Agreement” and, together with the 
Supplemental Indenture, the “Refinancing Documents”). Capitalized terms used but not defined in this 
Supplemental Indenture have the meanings assigned thereto in the Indenture. 

PRELIMINARY STATEMENT 

WHEREAS, pursuant to Section 8.2 and clause (xii) of Section 8.1 of the Indenture, with the written 
consent of the Collateral Manager and a Majority of the Certificates if the Certificates are materially and 
adversely affected thereby, the Trustee and the Issuer may enter into a supplemental indenture to reflect the 
terms of a Refinancing upon a redemption of the Notes in whole but not in part, including to make any 
supplements or amendments to the Indenture that would otherwise be subject to the provisions of the first 
paragraph of Section 8.2 of the Indenture; 

WHEREAS, the Issuer issued certificates pursuant to the Trust Agreement on the Closing Date (the 
“Certificates”), and a Majority of the Holders of such Certificates (the “Certificateholders”) desire to cause 
an Optional Redemption by Refinancing of the Notes issued on the Closing Date; 

WHEREAS, pursuant to Sections 9.2, 8.1(a)(xii) and 8.2 of the Indenture, at the direction of a 
Majority of the Certificateholders and with the consent of the Collateral Manager, the Issuer desires to enter 
into this Supplemental Indenture to (i) make changes necessary to issue replacement securities in 
connection with a Refinancing, occurring on April 11, 2022 (the “Refinancing Date”), of the Class A-1 
Senior Secured Floating Rate Notes, the Class A-2 Senior Secured Floating Rate Notes, the Class B Senior 
Secured Floating Rate Notes, the Class C Secured Deferrable Floating Rate Notes, the Class D Secured 
Deferrable Floating Rate Notes and the Class E Secured Deferrable Floating Rate Notes, in each case, 
issued on the Closing Date (the “Redeemed Notes”) and (ii) amend certain provisions of the Indenture as 
set forth on Appendix A hereto; 

WHEREAS, the foregoing actions will take place simultaneously, and the Redeemed Notes are 
being redeemed simultaneously with the execution of this Supplemental Indenture from proceeds of the 
issuance of the Refinance Notes (as defined below) and other amounts available for such purpose; 

WHEREAS, pursuant to Section 9.2(g) of the Indenture, the Collateral Manager has certified that 
the Refinancing will meet the requirements specified in Section 9.2 of the Indenture; 

WHEREAS, pursuant to Sections 8.1(a)(xii), 8.2, 9.2(d) and 9.2(g) of the Indenture, the Collateral 
Manager and the Holders of at least a Majority of the Certificates have consented to the terms of this 
Supplemental Indenture;  

WHEREAS, each Holder or beneficial owner of Refinance Notes, by its purchase or acquisition 
thereof, will be deemed to have consented to the execution of this Supplemental Indenture;  

WHEREAS, each Holder or beneficial owner of Refinance Notes (including, for the avoidance of 
doubt, a Majority of the Controlling Class), by its purchase or acquisition thereof, will be deemed to have 
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consented to the modifications to the Collateral Management Agreement as set forth in the Amended and 
Restated Collateral Management Agreement. 

NOW THEREFORE, for good and valuable consideration the receipt of which is hereby 
acknowledged, the Issuer and the Trustee hereby agree as follows. 

Section 1. Issuance and Authentication of Refinance Notes. 

(a) In accordance with Section 9.2(a) and Section 8.1(a)(xii) of the Indenture, the 
Issuer hereby redeems the Redeemed Notes and, as replacement notes for the Redeemed Notes, the Issuer 
hereby issues the Class A-1-R Senior Secured Floating Rate Notes, the Class A-2-R Senior Secured 
Floating Rate Notes, the Class B-R Senior Secured Floating Rate Notes, the Class C-R Secured Deferrable 
Floating Rate Notes, the Class D-R Secured Deferrable Floating Rate Notes and the Class E-R Secured 
Deferrable Floating Rate Notes (collectively, the “Refinance Notes” or the “Notes”). The Notes shall have 
the designations, original principal amounts, and other characteristics as follows:  

Class Designation A-1-R Notes A-2-R Notes B-R Notes C-R Notes D-R Notes E-R Notes 

Type .................................  

Initial Principal Amount  

Senior 
Secured 

Floating Rate 

U.S. 
$580,000,000 

Senior 
Secured 
Floating 

Rate 

U.S. 
$25,000,000 

Senior 
Secured 
Floating 

Rate 

U.S. 
$75,000,000 

Secured 
Deferrable 
Floating 

Rate 

U.S. 
$80,000,000 

Secured 
Deferrable 
Floating 

Rate 

U.S. 
$60,000,000 

Secured 
Deferrable 

Floating Rate 

U.S. 
$70,000,000 

Stated Maturity 
(Payment Date in) ...........  

April 2034 April 2034 April 2034 April 2034 April 2034 April 2034 

Interest Rate: Benchmark + 
1.67% 

Benchmark 
+ 1.95% 

Benchmark 
+ 2.15% 

Benchmark 
+ 2.85% 

Benchmark 
+ 4.05% 

Benchmark + 
8.40% 

Initial Rating:       

S&P ..................................  “AAA(sf)” “AAA(sf)” “AA(sf)” “A(sf)” “BBB-(sf)” “BB-(sf)” 

Fitch .................................  “AAAsf” N/A N/A N/A N/A N/A 

Priority Classes ...............  
None A-1-R 

A-1-R, A-2-
R 

A-1-R, A-2-
R, B-R 

A-1-R, A-2-
R, B-R, C-R 

A-1-R, A-2-
R, B-R, C-R, 

D-R 

Junior Classes .................  

A-2-R, 
B-R, C-R, D-

R, E-R, 
Certificates 

B-R, C-R, 
D-R, E-R, 

Certificates 

C-R, 
D-R, E-R, 

Certificates 

D-R, E-R, 
Certificates 

E-R, 
Certificates 

Certificates 

Interest  
Deferrable .......................  No No No Yes Yes Yes 

The Refinance Notes (other than the Class E-R Notes) shall be issued in minimum denominations of 
U.S.$250,000 and integral multiples of U.S.$1.00 in excess thereof. The Class E-R Notes shall be issued in 
minimum denominations of U.S.$1,100,000 and integral multiples of U.S.$1.00 in excess thereof. The 
Notes shall only be transferred or resold in compliance with the terms of the Indenture, as amended by this 
Supplemental Indenture. 
 

(b) The Issuer hereby directs the Trustee to (i) make distributions of Interest Proceeds 
and Principal Proceeds on deposit in the Collection Account pursuant to Section 11.1(a)(i) and Section 
11.1(a)(ii) of the Indenture and (ii) following the distribution under clause (i) above, (A) deposit an amount 
of the proceeds of the Notes into the Payment Account as is necessary to pay in full the items listed in 
clauses (ii)(B), (ii)(C) and (ii)(D) below; (B) pay the Redemption Price of the Redeemed Notes using such 
proceeds and then any other available funds in an amount identified to the Trustee in an Issuer Order 
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delivered on the Refinancing Date; (C) pay all accrued and unpaid Administrative Expenses (regardless of 
the Administrative Expense Cap) including any applicable expenses, fees, costs, charges and other amounts 
referred to in Section 9.2(e) of the Indenture (including all fees and expenses incurred in connection with 
the Optional Redemption of the Redeemed Notes and the issuance of the Notes), in each case, in accordance 
with Section 9.2(e) of the Indenture using such proceeds and then any other available funds in an amount 
identified to the Trustee in an Issuer Order delivered on the Refinancing Date and (D) to the extent the 
Holder of the Certificates elects to make any distributions, to distribute to the Holder of the Certificates an 
amount identified to the Trustee in an Issuer Order delivered on the Refinancing Date.  For administrative 
convenience, any of the foregoing described steps or transfers of cash will take place simultaneously. 

(c) The Notes shall be issued as Rule 144A Global Notes and (other than the Class E-
R Notes) Regulation S Global Notes except that Refinance Notes shall be issued in the form of Certificated 
Notes to a Person that, at the time of the acquisition, purported acquisition or proposed acquisition of any 
such Note is an Institutional Accredited Investor and a Qualified Purchaser (or a corporation, partnership, 
limited liability company or other entity (other than a trust), each shareholder, partner, member or other 
equity owner of which is a Qualified Purchaser).  The Notes shall be issued substantially in the forms 
attached to the Indenture and shall be executed by the Issuer and delivered to the Trustee for authentication 
and thereupon the same shall be authenticated and delivered to the Issuer by the Trustee upon Issuer Order 
and upon receipt by the Trustee of the following: 

(i) Rating Letter.  An Officer’s certificate of the Issuer to the effect that 
attached thereto are true and correct copies of letters from the Rating Agencies confirming that each Rating 
Agency’s rating of the Refinance Notes is as set forth in Section 1(a) of this Supplemental Indenture.  

(ii) Governmental Approvals.  From the Issuer either (A) a certificate of the 
Issuer or other official document evidencing the due authorization, approval or consent of any governmental 
body or bodies, at the time having jurisdiction in the premises, together with an Opinion of Counsel of the 
Issuer that no other authorization, approval or consent of any governmental body is required for the valid 
issuance of the Notes; or (B) an Opinion of Counsel of the Issuer that no such authorization, approval or 
consent of any governmental body is required for the valid issuance of such Notes except as has been given. 

(iii) Legal Opinions.  Opinions of (A) Dechert LLP, special counsel to the 
Issuer and the Retention Provider and counsel to the Collateral Manager; (B) Richards, Layton & Finger, 
P.A., Delaware counsel to the Issuer, the Retention Provider and MidCap CLO Holdings; and (C) Locke 
Lord LLP, counsel to the Trustee, in each case dated as of the Refinancing Date. 

(iv) Officers’ Certificate of the Issuer Regarding Corporate Matters.  An 
Officer’s certificate of the Issuer (A) evidencing the authorization by Resolution of the execution and 
authentication of this Supplemental Indenture and the Amended and Restated Collateral Management 
Agreement and the execution, authentication and delivery of the securities applied for by the Issuer and 
specifying the Stated Maturity, principal amount and Interest Rate of each Class of Notes to be delivered 
and authenticated as set forth in Section 1(a) hereto; and (B) certifying that (1) the attached copy of the 
Resolution is a true and complete copy thereof, (2) such Resolution has not been rescinded and is in full 
force and effect on and as of the Refinancing Date and (3) the Officers authorized to execute and deliver 
such documents hold the offices and have the signatures indicated thereon. 

(v) Officers’ Certificate of Issuer Regarding this Supplemental Indenture.  An 
Officer’s certificate of the Issuer stating that, to the best of the signing Officer’s knowledge, it is not in 
default under the Indenture and that the issuance of the Notes applied for by the Issuer will not result in a 
default or a breach of any of the terms, conditions or provisions of, or constitute a default under, its 
organizational documents, any indenture or other agreement or instrument to which it is a party or by which 
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it is bound, or any order of any court or administrative agency entered in any Proceeding to which it is a 
party or by which it may be bound or to which it may be subject; that all conditions precedent provided in 
the Indenture relating to the authentication and delivery of the Notes applied for by the Issuer have been 
complied with; that all expenses due or accrued with respect to the offering of the Notes or relating to 
actions taken on or in connection with the Refinancing Date have been paid or reserves therefor have been 
made; and that all of its representations and warranties contained in this Supplemental Indenture are true 
and correct as of the Refinancing Date. 

(d) On the Refinancing Date, all Global Notes representing the Redeemed Notes shall 
be deemed to be surrendered and shall be cancelled in accordance with Section 2.9 of the Indenture. 

(e) On or before the Refinancing Date, 100% of the Certificateholders shall provide 
written consent to the terms of this Supplemental Indenture. 

Section 2. Amendments to the Indenture.  As of the date hereof, the Indenture is hereby 
amended to delete the stricken text (indicated textually in the same manner as the following example: 
stricken text) and to add the bold and double-underlined text (indicated textually in the same manner as the 
following example: bold and double-underlined text) as set forth on the pages of the Indenture attached 
as Appendix A hereto. The Exhibits to the Indenture are amended as reasonably acceptable to the Trustee 
and the Collateral Manager in order to make such Exhibits consistent with the terms of the Refinance Notes 
and the Indenture, as amended by this Supplemental Indenture.  

Section 3. Indenture to Remain in Effect.   

(a) Except as expressly modified herein, the Indenture shall continue in full force and 
effect in accordance with its terms.  Upon issuance of the Notes and authentication of the Notes and 
redemption in full of the Redeemed Notes, all references in the Indenture to any Class of Redeemed Notes 
shall apply mutatis mutandis to the corresponding Class of the Refinance Notes issued hereunder.  All 
references in the Indenture to the Indenture or to “this Indenture” shall apply mutatis mutandis to the 
Indenture as modified by this Supplemental Indenture.  The Trustee shall be entitled to all rights, 
protections, immunities and indemnities set forth in the Indenture as if fully set forth in this Supplemental 
Indenture. 

(b) For the avoidance of doubt, the changes set forth in Appendix A hereto shall 
supersede any terms or provisions of the Indenture that are inconsistent with such changes. 

(c) Notwithstanding clause (a) above, no Monthly Report shall be required to be 
prepared or delivered until August 2022.  In addition, no Distribution Report shall be required to be 
provided on the Redemption Date. 

Section 4. Waivers and Acknowledgements 

(a) By its purchase of the Refinance Notes issued hereunder, each Holder waives any 
notices in connection with this Supplemental Indenture, the Amended and Restated Collateral Management 
Agreement and any notice periods pertaining thereto, required to be given to such Holder pursuant to the 
terms of Section 8.3, 9.4 or 15.1 of the Indenture, as applicable.  

(b) By its purchase of the Refinance Notes hereunder, each Holder is deemed to 
consent to the terms of the Supplemental Indenture, the Amended and Restated Collateral Management 
Agreement and any amendments to each of the Transaction Documents made in connection with the 
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foregoing, which consents shall be considered to be “in writing” for purposes of Section 14.2 of the 
Indenture and each such Holder waives any other conditions or requirements applicable to such amendment. 

(c) By its purchase of the Refinance Notes issued hereunder, each Holder 
acknowledges certain conflicts of interest which exist with respect to the Collateral Manager in its capacity 
as the Collateral Manager.  Such conflicts are discussed more fully in the final Offering Circular, dated 
April [1], 2022 and pertaining to the Refinancing, under the heading titled “Risk Factors—Relating to 
Certain Conflicts of Interest—Certain conflicts of interest relating to the Collateral Manager and its 
Affiliates.”  

Section 5. Miscellaneous. 

(a) THIS SUPPLEMENTAL INDENTURE SHALL BE CONSTRUED IN 
ACCORDANCE WITH, AND ANY MATTERS ARISING OUT OF OR RELATING IN ANY WAY 
WHATSOEVER TO THIS SUPPLEMENTAL INDENTURE (WHETHER IN CONTRACT, TORT OR 
OTHERWISE) SHALL BE GOVERNED BY, THE LAW OF THE STATE OF NEW YORK. 

(b) This Supplemental Indenture shall be valid, binding, and enforceable against a 
party when executed and delivered by an authorized individual on behalf of the party by means of (i) an 
original manual signature; (ii) a faxed, scanned, or photocopied manual signature, or (iii) any other 
electronic signature permitted by the federal Electronic Signatures in Global and National Commerce Act, 
state enactments of the Uniform Electronic Transactions Act, and/or any other relevant electronic signatures 
law, including any relevant provisions of the UCC  (collectively, “Signature Law”), in each case to the 
extent applicable. Each faxed, scanned, or photocopied manual signature, or other electronic signature, shall 
for all purposes have the same validity, legal effect, and admissibility in evidence as an original manual 
signature. Each party hereto shall be entitled to conclusively rely upon, and shall have no liability with 
respect to, any faxed, scanned, or photocopied manual signature, or other electronic signature, of any other 
party and shall have no duty to investigate, confirm or otherwise verify the validity or authenticity thereof. 
This Supplemental Indenture may be executed in any number of counterparts, each of which shall be 
deemed to be an original, but such counterparts shall, together, constitute one and the same instrument.  For 
the avoidance of doubt, original manual signatures shall be used for execution or indorsement of writings 
when required under the UCC or other Signature Law due to the character or intended character of the 
writings.  Delivery of an executed counterpart signature page of this Supplemental Indenture by e-mail 
(PDF) or telecopy shall be effective as delivery of a manually executed counterpart of this Supplemental 
Indenture. 

(c) Notwithstanding any other provision of this Supplemental Indenture, the 
obligations of the Issuer under the Refinance Notes and the Indenture as supplemented by this Supplemental 
Indenture are limited recourse obligations of the Issuer payable solely from the Assets and following 
realization of the Assets, and application of the proceeds thereof in accordance with the Indenture as 
supplemented by this Supplemental Indenture, all obligations of and any claims against the Issuer hereunder 
or in connection herewith after such realization shall be extinguished and shall not thereafter revive.  No 
recourse shall be had against any officer, director, member, manager, partner, employee, shareholder, 
authorized person, trustee or incorporator of either of the Issuer, the Trustee, the Collateral Manager, the 
Retention Provider, the E.U. Retention Provider or their respective Affiliates, successors or assigns for any 
amounts payable under the Refinance Notes or (except as otherwise provided herein or in the Amended and 
Restated Collateral Management Agreement) the Indenture as supplemented by this Supplemental 
Indenture.  It is understood that the foregoing provisions of this Section 5(c) shall not (i) prevent recourse 
to the Assets for the sums due or to become due under any security, instrument or agreement which is part 
of the Assets or (ii) constitute a waiver, release or discharge of any indebtedness or obligation evidenced 
by the Refinance Notes or secured by the Indenture as supplemented by this Supplemental Indenture until 
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the assets constituting the Assets have been realized.  It is further understood that the foregoing provisions 
of this Section 5(c) shall not limit the right of any Person to name the Issuer as a party defendant in any 
Proceeding or in the exercise of any other remedy under the Refinance Notes or the Indenture as 
supplemented by this Supplemental Indenture, so long as no judgment in the nature of a deficiency 
judgment or seeking personal liability shall be asked for or (if obtained) enforced against any such Person 
or entity. 

(d) Notwithstanding any other provision of the Indenture as supplemented by this 
Supplemental Indenture, none of the Issuer, the Trustee, the Secured Parties or the Noteholders may, prior 
to the date which is one year and one day (or if longer, any applicable preference period and one day) after 
the payment in full of all Notes, institute against, or join any other Person in instituting against, the Issuer 
any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation Proceedings, or other 
Proceedings under U.S. federal or State bankruptcy or similar laws.  Nothing in this Section 5(d) shall 
preclude, or be deemed to stop, the Trustee (i) from taking any action prior to the expiration of the 
aforementioned period in (A) any case or Proceeding voluntarily filed or commenced by the Issuer or (B) 
any involuntary insolvency Proceeding filed or commenced by a Person other than the Trustee, or (ii) from 
commencing against the Issuer or any of its properties any legal action which is not a bankruptcy, 
reorganization, arrangement, insolvency, moratorium or liquidation Proceeding. 

(e) The Trustee assumes no responsibility for the correctness of the recitals contained 
herein, which shall be taken as the statements of the Issuer and, except as provided in the Indenture, the 
Trustee shall not be responsible or accountable in any way whatsoever for or with respect to the validity, 
execution or sufficiency of this Supplemental Indenture and makes no representation with respect thereto.  
In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of every provision 
of the Indenture relating to the conduct of or affecting the liability of or affording protection to the Trustee.  
The Issuer hereby directs the Trustee to execute this Supplemental Indenture, and the Issuer hereby 
acknowledges and agrees that the Trustee shall be fully protected in relying upon the foregoing direction. 

(f) The Issuer represents and warrants to the Trustee that this Supplemental Indenture 
has been duly and validly executed and delivered by the Issuer and constitutes its respective legal, valid 
and binding obligation, enforceable against the Issuer in accordance with its terms. 

(g) This Supplemental Indenture shall be binding upon and inure to the benefit of the 
parties hereto and their respective successors and assigns. 

[Remainder of the Page Intentionally Left Blank.]
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IN WITNESS WHEREOF, the parties hereto have executed and delivered this Supplemental 
Indenture as of the date first written above. 

WOODMONT 2018-4 Trust, as Issuer 

By:  MidCap Financial Trust, its Principal Trustee 

By:  MidCap Financial Holdings Trust, its Principal 
Trustee 

By:  MidCap FinCo Designated Activity Company, 
its Principal Trustee 

By: ____________________________________ 
Name: 
Title: 
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WELLS FARGO BANK, NATIONAL 
ASSOCIATION,  
as Trustee 

By: COMPUTERSHARE TRUST COMPANY, 
N.A., as attorney-in-fact 

 

By: ____________________________________ 
Name: 
Title: 
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Consented to by: 

MIDCAP FINANCIAL SERVICES CAPITAL MANAGEMENT, LLC, 
as Collateral Manager 

 

By: ____________________________________ 
Name:   
Title:     
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BUSINESS.28645606.19 24255933.BUSINESSINDENTURE, dated as of April 19, 2018, between WOODMONT 2018-4 TRUST, astatutory trust formed under the laws of the State of Delaware (the “Issuer”) and WELLSFARGO BANK, NATIONAL ASSOCIATION, as trustee (herein, together with its permittedsuccessors and assigns in the trusts hereunder, the “Trustee”).PRELIMINARY STATEMENTThe Issuer is duly authorized to execute and deliver this Indenture to provide for theNotes issuable as provided herein.  The Issuer is entering into this Indenture, and the Trustee isaccepting the trusts created hereby, for good and valuable consideration, the receipt andsufficiency of which are hereby acknowledged.All things necessary to make this Indenture a valid agreement of the Issuer in accordancewith the agreement’s terms have been done.GRANTING CLAUSESThe Issuer hereby Grants to the Trustee, for the benefit and security of the Holders of theNotes, the Trustee, the Collateral Manager and the Collateral Administrator (collectively, the“Secured Parties”), all of its right, title and interest in, to and under, in each case, whether nowowned or existing, or hereafter acquired or arising any and all accounts, chattel paper, depositaccounts, financial assets, general intangibles, instruments, investment property, letter-of-creditrights, documents, goods and supporting obligations and other assets in which the Issuer has aninterest and specifically including: (a) the Collateral Obligations (listed, as of the Closing Date,in Schedule 1 to this Indenture) and all payments thereon or with respect thereto, (b) each of theAccounts, and any Eligible Investments purchased with funds on deposit therein, and all incomefrom the investment of funds therein, (c) the Issuer’s rights under the Collateral ManagementAgreement as set forth in Article XV hereof, the Securities Account Control Agreement, theMaster Loan Sale Agreement, the Closing Date Master Participation Agreement, the RefinancingDate Master Participation Agreement and the Collateral Administration Agreement, (d) all Cashor Money owned by the Issuer, (e) any Equity Securities receivedand Workout Loans acquiredby the Issuer; it being understood that Equity Securities may not be purchased by the Issuer butit is possible that the Issuer may receive an Equity Security in connection with an insolvency,bankruptcy, reorganization, debt restructuring or workout in such case that would be considered“received in lieu of debts previously contracted with respect to the Collateral Obligation” underthe Volcker Rule,, (f) all accounts, chattel paper, deposit accounts, financial assets, generalintangibles, payment intangibles, instruments, investment property, letter-of-credit rights,securities, money, documents, goods, commercial tort claims and securities entitlements, andother supporting obligations (as such terms are defined in the UCC), (g) any other property ofthe Issuer (whether or not constituting Collateral Obligations, Equity Securities or EligibleInvestments), and (h) all proceeds (as defined in the UCC) with respect to the foregoing (theassets referred to in (a) through (h) are collectively referred to as the “Assets”).The above Grant is made in trust to secure the Notes, the Issuer’s other obligations to theSecured Parties under this Indenture, the other Transaction Documents, and certain otheramounts payable by the Issuer as described herein.  Except as set forth in the Priority ofPayments and Article XIII of this Indenture, the Notes are secured by the Grant equally and



 ratably without prejudice, priority or distinction between any Note and any other Note by reasonof difference in time of issuance or otherwise.  The Grant is made to secure, in accordance withthe priorities set forth in the Priority of Payments and Article XIII of this Indenture, (i) thepayment of all amounts due on the Notes in accordance with their terms, (ii) the payment of allother sums (other than in respect of the Certificates) payable under this Indenture, (iii) thepayment of amounts owing by the Issuer under the Collateral Management Agreement, theCollateral Administration Agreement and the Master Loan Sale Agreement and (iv) compliancewith the provisions of this Indenture, all as provided herein.  The foregoing Grant shall, for thepurpose of determining the property subject to the lien of this Indenture, be deemed to includeany securities and any investments granted to the Trustee by or on behalf of the Issuer, whetheror not such securities or investments satisfy the criteria set forth in the definitions of “CollateralObligation” or “Eligible Investments”, as the case may be.The Trustee acknowledges such Grant, accepts the trusts hereunder in accordance withthe provisions hereof, and agrees to perform the duties herein in accordance with the termshereof. ARTICLE IDEFINITIONSSection 1.1 Definitions.  Except as otherwise specified herein or as the context mayotherwise require, the following terms have the respective meanings set forth below for allpurposes of this Indenture, and the definitions of such terms are equally applicable both to thesingular and plural forms of such terms and to the masculine, feminine and neuter genders ofsuch terms.  The word “including” shall mean “including without limitation.”  All referencesherein to designated “Articles”, “Sections”, “sub-sections” and other subdivisions are to thedesignated articles, sections, sub-sections and other subdivisions of this Indenture.  The words“herein”, “hereof”, “hereunder” and other words of similar import refer to this Indenture as awhole and not to any particular article, section, sub-section or other subdivision.“1940 Act”:  The United States Investment Company Act of 1940, as amended from timeto time.“Accountants’ Effective Date AUP Reports”: The meaning specified in Section7.18(c)(iii).“Accountants’ Effective Date Comparison AUP Report”:  The meaning specified inSection 7.18(c)(iii).“Accountants’ Effective Date Recalculation AUP Report”:  The meaning specified inSection 7.18(c)(iii).“Accountants’ Report”:  An agreed upon procedures report of the firm or firms appointedby the Issuer pursuant to Section 10.9(a).24255933.BUSINESS -2-



 “Accounts”:  (i) The Payment Account, (ii) the Collection Account, (iii) the Ramp-UpAccount, (iv) the Revolver Funding Account, (v) the Expense Reserve Account, (vi) theCustodial Account and (vii) the Supplemental Reserve Account.“Accredited Investor”:  The meaning set forth in Rule 501(a) under the Securities Act.“Act” and “Act of Holders”:  The meanings specified in Section 14.2(a).“Additional Notes”:  Any Notes issued pursuant to Section 2.13.“Additional Notes Closing Date”:  The closing date for the issuance of any AdditionalNotes pursuant to Section 2.13 as set forth in an indenture supplemental to this Indenturepursuant to Section 8.1(a)(xii).“Adjusted Class Break-even Default Rate”: The rate equal to (a)(i) the Class Break-evenDefault Rate multiplied by (ii)(x) the Target Initial Par Amount divided by (y) the CollateralPrincipal Amount plus the S&P Collateral Value of all Defaulted Obligations plus (b)(i)(x) theCollateral Principal Amount plus the S&P Collateral Value of all Defaulted Obligations minus(y) the Target Initial Par Amount, divided by (ii)(x) the Collateral Principal Amount plus theS&P Collateral Value of all Defaulted Obligations multiplied by (y) 1 minus the WeightedAverage S&P Recovery Rate.“Adjusted Collateral Principal Amount”:  As of any date of determination, (a) theAggregate Principal Balance of the Collateral Obligations (other than Defaulted Obligations,Deferring Obligations (except Permitted Deferrable Obligations), Long-Dated Obligations and,Discount Obligations and Refinancing Date Participations that have not been elevated to anassignment as of the date occurring 90 days after the Refinancing Date), plus (b) withoutduplication, the amounts on deposit in any Account (including Eligible Investments therein butexcluding the Revolver Funding Account) representing Principal Proceeds, plus (c) the lesser ofthe (i) the S&P Collateral Value of all Defaulted Obligations and Deferring Obligations (exceptPermitted Deferrable Obligations) and (ii) Moody’sthe Fitch Collateral Value of all DefaultedObligations and Deferring Obligations (except Permitted Deferrable Obligations); provided thatthe Adjusted Collateral Principal Amount will be zero for any Defaulted Obligation which theIssuer has owned for more than three years during which such Collateral Obligation was at alltimes a Defaulted Obligation; provided further that subclause (ii) above will apply only whileany Class A-1 Notes remain Outstanding, plus (d) the aggregate, for each Discount Obligation,of the purchase price, excluding accrued interest, expressed as a percentage of par and multipliedby the outstanding principal balancePrincipal Balance thereof, for such Discount Obligation,plus (e) the Aggregate Principal Balance of Long-Dated Obligations multiplied by 70%,minusplus (f) the S&P Collateral Value of all Participation Interests that were Refinancing DateParticipations on the Refinancing Date that have not been elevated to an assignment as of thedate occurring 90 days after the Refinancing Date, minus (g) the Excess CCC/Caa AdjustmentAmount; provided that, with respect to any Collateral Obligation that satisfies more than one ofthe definitions of Defaulted Obligation, Deferring Obligation, Long-Dated Obligation, DiscountObligation, any Participation Interests that were Refinancing Date Participations on theRefinancing Date that have not been elevated to an assignment as of the date occurring 90 daysafter the Refinancing Date or any asset that falls into the Excess CCC/Caa Adjustment Amount,24255933.BUSINESS -3-



 such Collateral Obligation shall, for the purposes of this definition, be treated as belonging to thecategory of Collateral Obligations which results in the lowest Adjusted Collateral PrincipalAmount on any date of determination.“Adjusted Weighted Average Moody’s Rating Factor”:  As of any Measurement Date, anumber equal to the Weighted Average Moody’s Rating Factor determined in the followingmanner: each applicable rating on credit watch by Moody’s that is on (a) positive watch will betreated as having been upgraded by one rating subcategory, (b) negative watch will be treated ashaving been downgraded by two rating subcategories and (c) negative outlook will be treated ashaving been downgraded by one rating subcategory.“Administrative Expense Cap”:  An amount equal on any Payment Date (when takentogether with any Administrative Expenses paid during the period since the preceding PaymentDate or in the case of the first Payment Date following the Refinancing Date, the period sincethe ClosingRefinancing Date), to the sum of (a) 0.0250.020% per annum (prorated for therelated Interest Accrual Period on the basis of a 360-day year and the actual number of dayselapsed) of the Fee Basis Amount at the beginning of the Collection Period relating to suchPayment Date and (b) U.S.$250,000200,000 per annum (prorated for the related Interest AccrualPeriod on the basis of a 360-day year consisting of twelve 30-day months); provided that (1) inrespect of any Payment Date after the third Payment Date following the ClosingRefinancingDate, if the aggregate amount of Administrative Expenses paid pursuant to Sections11.1(a)(i)(A), 11.1(a)(ii)(A) and 11.1(a)(iii)(A) (including any excess applied in accordance withthis proviso) on the three immediately preceding Payment Dates and during the relatedCollection Periods is less than the stated Administrative Expense Cap (without regard to anyexcess applied in accordance with this proviso) in the aggregate for such three precedingPayment Dates, then the excess may be applied to the Administrative Expense Cap with respectto the then-current Payment Date; and (2) in respect of the third Payment Date following theClosingRefinancing Date, such excess amount shall be calculated based on the Payment Datespreceding such Payment Date.“Administrative Expenses”:  The fees, expenses (including indemnities) and otheramounts due or accrued with respect to any Payment Date (including, with respect to anyPayment Date, any such amounts that were due and not paid on any prior Payment Date inaccordance with the Priority of Payments) and payable in the following order by the Issuer:  first,to the Trustee pursuant to Section 6.7 and the other provisions of this Indenture, second, to theCollateral Administrator pursuant to the Collateral Administration Agreement and the Bank inany of its other capacities under the Transaction Documents, third, on a pro rata basis, thefollowing amounts (excluding indemnities) to the following parties: (i) the Independentaccountants, agents (other than the Collateral Manager) and counsel of the Issuer; (ii) the RatingAgencies for fees and expenses (including any annual fee, amendment fees and surveillancefees) in connection with any rating of the Notes or in connection with the rating of (or provisionof credit estimates in respect of) any Collateral Obligations; (iii) the Collateral Manager underthis Indenture and the Collateral Management Agreement, including without limitationreasonable expenses of the Collateral Manager (including fees for its accountants, agents andcounsel) incurred in connection with the purchase or sale of any Collateral Obligations, anyother expenses incurred in connection with the Collateral Obligations and any other amountspayable pursuant to the Collateral Management Agreement but excluding the Aggregate24255933.BUSINESS -4-



 Collateral Management Fee; (iv) the Independent Trustee for any fees or expenses due under themanagement agreement between the Issuer and Independent Trustee; and (v) any other Person inrespect of any other fees or expenses permitted under this Indenture and the documents deliveredpursuant to or in connection with this Indenture (including without limitation the payment of alllegal and other fees and expenses incurred in connection with the purchase or sale of anyCollateral Obligations and any other expenses incurred in connection with the CollateralObligations) and the Notes, including but not limited to, any amounts due in respect of the listingof the Notes on any stock exchange or trading system; and fourth, on a pro rata basis,indemnities payable to any Person pursuant to any Transaction Document; provided that(x) amounts due in respect of actions taken on or before the Closing Date shall not be payable asAdministrative Expenses but shall be payable only from the Expense Reserve Account pursuantto Section 10.3(d) and (y) for the avoidance of doubt, amounts that are expressly payable to anyPerson under the Priority of Payments in respect of an amount that is stated to be payable as anamount other than as Administrative Expenses (including, without limitation, interest andprincipal in respect of the Notes) shall not constitute Administrative Expenses.“Affected Class”:  Any Class of Notes that, as a result of the occurrence of a Tax Eventdescribed in the definition of “Tax Redemption” has not received 100% of the aggregate amountof principal and interest that would otherwise be due and payable to such Class on any PaymentDate. “Affiliate”:  With respect to a Person, (i) any other Person who, directly or indirectly, isin “control” of, or controlled by, or is under common control with, such Person or (ii) any otherPerson who is a director, Officer, employee or general partner (a) of such Person, (b) of anysubsidiary or parent company of such Person or (c) of any Person described in clause (i) above.For the purposes of this definition, “control” of a Person shall mean the power, direct or indirect,(x) to vote more than 50% of the securities having ordinary voting power for the election ofdirectors of such Person or (y) to direct or cause the direction of the management and policies ofsuch Person whether by contract or otherwise.“Affiliate Originated Collateral Obligation”: Any Collateral Obligation with respect towhich either the Retention Provider or a related entity thereof (including, without duplication,any affiliate of the Retention Provider or, so long as the Transferor owns the Retention Provider,of the Transferor), directly or indirectly, was involved in the original agreement that created suchCollateral Obligation. “Agent Members”:  Members of, or participants in, DTC, Euroclear or Clearstream.“Aggregate Collateral Management Fee”:  All accrued and unpaid CollateralManagement Fees, Current Deferred Senior Management Fees, Current Deferred SubordinatedManagement Fees, Cumulative Deferred Senior Management Fees, Cumulative DeferredSubordinated Management Fees, Senior Collateral Management Fee Shortfall Amounts(including accrued interest) and Subordinated Collateral Management Fee Shortfall Amounts(including accrued interest) due and payable to the Collateral Manager.“Aggregate Coupon”:  As of any Measurement Date, the sum of the products obtained bymultiplying, in the case of each Fixed Rate Obligation (other than a Defaulted Obligation or24255933.BUSINESS -5-



 Deferrable Obligation (other than a Permitted Deferrable Obligation)) (including, for anyPermitted Deferrable Obligation, only the required current cash interest required by theUnderlying Instruments thereon), (i) the stated coupon on such Collateral Obligation expressedas a percentage and (ii) the outstanding principal balance of such Collateral Obligation; providedthat the stated coupon of a Step-Up Obligation will be the then-current coupon.“Aggregate Funded Spread”:  As of any Measurement Date, the sum of: (a) in the case ofeach Floating Rate Obligation (other than a Defaulted Obligation or Deferrable Obligation (otherthan a Permitted Deferrable Obligation)) that bears interest at a spread over a London interbankoffered rate based indexthe Benchmark applicable to the Notes (including, for any PermittedDeferrable Obligation, only the excess of the required current cash pay interest required by theUnderlying Instruments thereon over the applicable index and excluding the unfunded portion ofany Delayed Drawdown Collateral Obligation and Revolving Collateral Obligation), (i) thestated interest rate spread on such Collateral Obligation above such index as of the immediatelypreceding Interest Determination Date multiplied by (ii) the outstanding principal balance ofsuch Collateral Obligation; and (b) in the case of each Floating Rate Obligation (other than aDefaulted Obligation) (including, for any Deferrable Obligation, only the required current cashpay interest required by the Underlying Instruments thereon and excluding the unfunded portionof any Delayed Drawdown Collateral Obligation and Revolving Collateral Obligation) that bearsinterest at a spread over an index other than the Benchmark applicable to the Notes, (i) theexcess of the sum of such spread and such index over the Benchmark applicable to the Notes asof the immediately preceding Interest Determination Date (which spread or excess may beexpressed as a negative percentage) multiplied by (ii) the outstanding principal balance of eachsuch Collateral Obligation; provided that, in each case, with respect to any LIBORBenchmarkFloor Obligation, the stated interest rate spread on such Collateral Obligation over the applicableindex shall be deemed to be equal to the sum of (x) the stated interest rate spread over theapplicable index and (y) the excess, if any, of the specified “floor” rate relating to suchCollateral Obligation over LIBOR as in effect for the current Interest Accrual Period; providedthat the interest rate spread with respect to any Step-Up Obligation will be the then-currentinterest rate spread; and (b) in the case of each Floating Rate Obligation (other than a DefaultedObligation or Deferrable Obligation (other than a Permitted Deferrable Obligation)) (including,for any Permitted Deferrable Obligation, only the required current cash pay interest required bythe Underlying Instruments thereon and excluding the unfunded portion of any DelayedDrawdown Collateral Obligation and Revolving Collateral Obligation) that bears interest at aspread over an index other than a London interbank offered rate based index, (i) the excess of thesum of such spread and such index over LIBOR as of the immediately preceding InterestDetermination Date (which spread or excess may be expressed as a negative percentage)multiplied by (ii) the outstanding principal balance of each such Collateral Obligation; providedthat, the interest rate spread with respect to any Step-Up Obligation, will be the then-currentinterest rate spread.the applicable Benchmark.“Aggregate Outstanding Amount”:  With respect to any of the Notes as of any date, theaggregate unpaid principal amount of such Notes Outstanding on such date.24255933.BUSINESS -6-



 “Aggregate Principal Balance”:  When used with respect to all or a portion of theCollateral Obligations or the Assets, the sum of the Principal Balances of all or of such portionof the Collateral Obligations or Assets, respectively.“Aggregate Unfunded Spread”:  As of any Measurement Date, the sum of the productsobtained by multiplying (i) for each Delayed Drawdown Collateral Obligation and RevolvingCollateral Obligation (other than Defaulted Obligations), the related commitment fee rate then ineffect as of such date and (ii) the undrawn commitments of each such Delayed DrawdownCollateral Obligation and Revolving Collateral Obligation as of such date.“Alternative Base Rate”:  The meaning set forth in Exhibit C heretoApollo GlobalSecurities”:  Apollo Global Securities, LLC.“ARRC”: The Alternative Reference Rate Committee convened by the Federal ReserveBoard and the Federal Reserve Bank of New York.“Asset-backed Commercial Paper”:  Commercial paper or other short-term obligations ofa program that primarily issues externally rated commercial paper backed by assets or exposuresheld in a bankruptcy-remote, special purpose entity.“Asset Quality Matrix”:  The following chart (or any other replacement chart (or portionthereof) satisfying the Moody’s Rating Condition) used to determine which of the “row/columncombinations” (or the linear interpolation between two adjacent rows and/or adjacent columns,as applicable) are applicable for purposes of determining compliance with the Moody’sDiversity Test, the Maximum Moody’s Rating Factor Test and the Minimum Floating SpreadTest, as set forth in Section 7.18(g).MinimumWeightedAverageSpread24 26 28 30 32 34 36 38 40 42 443.30% 2535 2605 2675 2735 2795 2845 2885 2925 2955 2985 30153.40% 2565 2635 2705 2765 2825 2875 2915 2955 2985 3015 30453.50% 2595 2665 2735 2795 2855 2905 2945 2985 3015 3045 30753.60% 2625 2695 2765 2825 2885 2935 2975 3015 3045 3075 31053.70% 2655 2725 2795 2855 2915 2965 3005 3045 3075 3105 31353.80% 2685 2755 2825 2885 2945 2995 3035 3075 3105 3135 31653.90% 2715 2785 2855 2915 2975 3025 3065 3105 3135 3165 31954.00% 2745 2815 2885 2945 3005 3055 3085 3115 3145 3170 31954.10% 2775 2845 2915 2975 3035 3085 3115 3145 3175 3200 32254.20% 2785 2865 2945 3005 3065 3115 3145 3175 3205 3230 32554.30% 2815 2895 2975 3035 3095 3145 3175 3205 3235 3260 32854.40% 2845 2925 3005 3065 3125 3175 3205 3235 3265 3290 33154.50% 2875 2955 3035 2960 3155 3205 3235 3265 3295 3320 33454.60% 2900 2980 3060 3120 3180 3220 3250 3280 3310 3335 33604.70% 2925 3005 3085 3145 3205 3245 3275 3305 3335 3360 338524255933.BUSINESS -7-



 MinimumWeightedAverageSpread24 26 28 30 32 34 36 38 40 42 444.80% 2950 3030 3110 3170 3230 3270 3300 3330 3360 3385 34104.90% 2975 3055 3135 3195 3255 3295 3325 3355 3385 3410 34355.00% 3020 3090 3160 3220 3280 3320 3350 3380 3410 3435 34605.10% 3045 3115 3185 3245 3305 3345 3375 3405 3435 3460 34855.20% 3070 3140 3210 3270 3330 3370 3400 3430 3460 3485 35105.30% 3095 3165 3235 3295 3355 3395 3425 3455 3485 3510 35355.40% 3120 3190 3260 3320 3380 3420 3450 3480 3510 3535 35605.50% 3145 3215 3285 3345 3405 3445 3475 3505 3535 3560 35855.60% 3170 3240 3310 3370 3430 3470 3500 3530 3560 3585 36105.70% 3195 3265 3335 3395 3455 3495 3525 3555 3585 3610 36355.80% 3220 3290 3360 3420 3480 3520 3550 3580 3610 3635 36605.90% 3265 3325 3385 3445 3505 3545 3575 3605 3635 3660 36856.00% 3290 3350 3410 3470 3530 3570 3600 3630 3660 3685 37106.10% 3315 3375 3435 3495 3555 3595 3625 3655 3685 3710 37356.20% 3340 3400 3460 3520 3580 3620 3650 3680 3710 3735 37606.30% 3365 3425 3485 3545 3605 3645 3675 3705 3735 3760 37856.40% 3390 3450 3510 3570 3630 3670 3700 3730 3760 3785 38106.50% 3415 3475 3535 3595 3655 3695 3725 3755 3785 3810 3835“Assets”:  The meaning assigned in the Granting Clause hereof.“Assigned Moody’s Rating”:  The meaning assigned in Schedule 3 hereof.“Assumed Reinvestment Rate”:  LIBORThe Benchmark (as determined on the mostrecent Interest Determination Date relating to an Interest Accrual Period beginning on a PaymentDate or the ClosingRefinancing Date) minus 0.25% per annum; provided that the AssumedReinvestment Rate shall not be less than 0.00%.“Authenticating Agent”:  With respect to the Notes or a Class of the Notes, the Persondesignated by the Trustee to authenticate such Notes on behalf of the Trustee pursuant toSection 6.14 hereof.“Balance”:  On any date, with respect to Cash or Eligible Investments in any account, theaggregate of the (i) current balance of Cash, demand deposits, time deposits, certificates ofdeposit and federal funds; (ii) principal amount of interest-bearing corporate and governmentsecurities, money market accounts and repurchase obligations; and (iii) purchase price (but notgreater than the face amount) of non-interest-bearing government and corporate securities andcommercial paper.24255933.BUSINESS -8-



 “Bank”:  Wells Fargo Bank, National Association in its individual capacity and not asTrustee, or any successor thereto (which shall include any successor Trustee pursuant to Section6.11 hereof).“Bankruptcy Code”:  The federal Bankruptcy Code, Title 11 of the United States Code,as amended from time to time.“Bankruptcy Subordination Agreement”:  The meaning specified in Section 13.1.“Base Rate Amendment”:  The meaning specified in Section 8.1(a)(xxviii).“Base Rate Modifier”: A modifier applied to a reference or base rate in order to causesuch rate to be comparable to the three-month Term SOFR Rate, which modifier is recognized oracknowledged as being the industry standard by the LSTA or the ARRC and which modifiermay include an addition or subtraction to such unadjusted rate.  For the avoidance of doubt, tothe extent the Base Rate Modifier does not exist, it will be zero for purposes of this definition.“Benchmark”: With respect to the Notes, initially, the Term SOFR Rate; provided that ifthe Term SOFR Reference Rate component of the Term SOFR Rate or the then-currentBenchmark is (x) unavailable or no longer reported or (y) inconsistent with the reference ratethat reflects market practice for new issue-collateralized loan obligations, in each case, asdetermined by the Collateral Manager on any date of determination, then upon written noticefrom the Collateral Manager to the Issuer, the Calculation Agent, the Collateral Administrator,the Trustee and S&P of such event and the designation of a Fallback Rate, then “Benchmark”means such Fallback Rate for all purposes relating to the Notes in respect of such determinationon such date and all determinations on all subsequent dates; provided further that with respect toany Class of Notes, the Benchmark will be no less than zero.  With respect to any CollateralObligation, when used in the context of such Collateral Obligation, “Benchmark” or“Benchmark-based index” means the London interbank offered rate, the forward-looking termrate based on SOFR or the applicable benchmark rate currently in effect for such Floating RateObligation and determined in accordance with the related Underlying Instrument.“Benchmark Floor Obligation”:  As of any date of determination, a Floating RateObligation that provides that such interest rate is (in effect) calculated as the greater of (i) aspecified “floor” rate per annum and (ii) the Benchmark for the applicable interest period forsuch Collateral Obligation.“Beneficial Ownership Certificate”: The meaning specified in Section 14.2(e).“Benefit Plan Investor”:  An employee benefit plan (as defined in Section 3(3) ofERISA) that is subject to the fiduciary responsibility provisions of Title I of ERISA, a plan towhich Section 4975 of the Code applies or an entity whose underlying assets include “planassets” by reason of such an employee benefit plan’s or a plan’s investment in such entity.“Bond”:  A debt security (that is not a loan) that is issued by a corporation, limitedliability company, partnership or trust.24255933.BUSINESS -9-



 “Bridge Loan”: Any loan or other obligation that (x) is incurred in connection with amerger, acquisition, consolidation, or sale of all or substantially all of the assets of a Person orsimilar transaction and (y) by its terms, is required to be repaid within one year of the incurrencethereof with proceeds from additional borrowings or other refinancings (it being understood thatany such loan or debt security that has a nominal maturity date of one year or less from theincurrence thereof but has a term-out or other provision whereby (automatically or at the soleoption of the obligor thereof) the maturity of the indebtedness thereunder may be extended to alater date is not a Bridge Loan).“Broadly Syndicated Loan”:  A Loan (a) that is part of a credit facility with a FacilitySize on the date of origination thereof at least equal to U.S.$250,000,000 and (b) as to which, onthe date of origination thereof, (i) Moody’s has either (x) assigned a corporate family rating onan Obligor thereon or (y) assigned to such credit facility a monitored publicly available rating or(ii) S&P has either (x) assigned an issuer credit rating to the issuer thereof or (y) assigned tosuch credit facility a monitored publicly available rating.“Business Day”:  Any day other than (i) a Saturday or a Sunday or (ii) a day on whichcommercial banks are authorized or required by applicable law, regulation or executive order toclose in New York, New York or in the city in which the Corporate Trust Office of the Trustee islocated or, for any final payment of principal, in the relevant place of presentation.“Caa Collateral Obligation”:  A Collateral Obligation (other than a Defaulted Obligationor a Deferring Obligation and, after the satisfaction of the Controlling Class Condition, a DIPCollateral Obligation or a Discount Obligation) with a Moody’s Rating of “Caa1” or lower.“Calculation Agent”:  The meaning specified in Section 7.16(a).“Cash”:  Such funds denominated in currency of the United States of America as at thetime shall be legal tender for payment of all public and private debts, including funds standing tothe credit of an Account.“CCC Collateral Obligation”:  A Collateral Obligation (other than a Defaulted Obligationor a Deferring Obligation) with an S&P Rating of “CCC+” or lower.“CCC/Caa Collateral Obligations”:  The CCC Collateral Obligations and/or theCaaObligation”:  A CCC S&P Collateral ObligationsObligation or a CCC Fitch CollateralObligation, as the context requires.“CCC/Caa Excess”:  The amount equal to the greater of (i) the excess of the PrincipalBalance of all CCC S&P Collateral Obligations over an amount equal to 17.5% of the CollateralPrincipal Amount as of the applicable Determination Datesuch date of determination; and (ii) theexcess of the Principal Balance of all CaaCCC Fitch Collateral Obligations over an amountequal to 17.5% of the Collateral Principal Amount as of the applicable Determination Datesuchdate of determination; provided that, in determining which of the CCC/Caa CollateralObligations shall be included in the CCC/Caa Excess, the CCC/Caa Collateral Obligations withthe lowest Market Value (expressed as a percentage of the outstanding principal balance of such24255933.BUSINESS -10-



 Collateral Obligations as of such Determination Datedate of determination) shall be deemed toconstitute such CCC/Caa Excess.“CCC Fitch Collateral Obligation”:  A Collateral Obligation (other than a DefaultedObligation or a Deferring Obligation) with a Fitch Rating of “CCC+” or lower.“CCC S&P Collateral Obligation”:  A Collateral Obligation (other than a DefaultedObligation or a Deferring Obligation) with an S&P Rating of “CCC+” or lower.“Certificate of Authentication”:  The meaning specified in Section 2.1.“Certificate of Trust”: The Certificate of Statutory Trust of the Issuer, filed with theSecretary of State of the State of Delaware on January 25, 2018, as amended or restated fromtime to time.“Certificated Note”:  The meaning specified in Section 2.2(b)(iii).“Certificated Security”:  The meaning specified in Section 8-102(a)(4) of the UCC.“Certificates”: The residual interests that will behave been offered pursuant to the TrustAgreement.“Class”:  In the case of (x) the Notes, all of the Notes having the same Interest Rate,Stated Maturity and class designation and (y) the Certificates, all of the Certificates.“Class A/B Coverage Tests”:  The Overcollateralization Ratio Test and the InterestCoverage Test, each as applied with respect toNotes”:  (x) Prior to the Refinancing Date, theClass AA-1 Notes and the Class B A-2 Notes issued on the Closing Date and (y) on and after theRefinancing Date, the Class A-1-R Notes and the Class A-2-R Notes.“Class A Notes”: The Class A-1 Notes and the Class A-2 Notes.“Class A-1 Notes”:  (x) Prior to the Refinancing Date, the Class A-1 Senior SecuredFloating Rate Notes issued on the Closing Date and (y) on and after the Refinancing Date, theClass A-1-R Notes.“Class A-1-R Notes”: The Class A-1-R Senior Secured Floating Rate Notes issued on theRefinancing Date pursuant to this Indenture and having the characteristics specified inSection 2.3.“Class A-2 Notes”:  (x) Prior to the Refinancing Date, the Class A-2 Senior SecuredFloating Rate Notes issued on the Closing Date and (y) on and after the Refinancing Date, theClass A-2-R Notes.“Class A-2-R Notes”: The Class A-2-R Senior Secured Floating Rate Notes issued on theRefinancing Date pursuant to this Indenture and having the characteristics specified inSection 2.3.24255933.BUSINESS -11-



 “Class A/B Coverage Tests”:  The Overcollateralization Ratio Test and the InterestCoverage Test, each as applied with respect to the Class A Notes and the Class B Notes.“Class B Notes”:  (x) Prior to the Refinancing Date, the Class B Senior Secured FloatingRate Notes issued on the Closing Date and (y) on and after the Refinancing Date, the Class B-RNotes. “Class BB-R Notes”: The Class BB-R Senior Secured Floating Rate Notes issued on theRefinancing Date pursuant to this Indenture and having the characteristics specified inSection 2.3.“Class Break-even Default Rate”:  With respect to the Class A-2 Notes (or, if the ClassA-2 Notes are no longer Outstanding, the most senior Class of Notes Outstanding then rated byS&P): (i) during any S&P CDO Formula Election Period, the rate equal to (a)0.0664900.011990 plus (b) the product of (x) 3.8223162.739309 and (y) the WeightedAverage Floating Spread plus (c) the product of (x) 1.2742271.401563 and (y) theWeighted Average S&P Recovery Rate; or(ii) during any S&P CDO Monitor Election Period, the maximum percentageof defaults, at any time, that the Current Portfolio or the Proposed Portfolio, asapplicable, can sustain, determined through application of the S&P CDO Monitor,which, after giving effect to S&P’s assumptions on recoveries, defaults and timing andto the Priority of Payments, will result in sufficient funds remaining for the payment ofsuch Class or Classes of Notes in full.  After any S&P CDO Monitor Election Date,S&P will provide the Collateral Manager with the Class Break-even Default Rates foreach S&P CDO Monitor input file based upon the Weighted Average Floating Spreadand the Weighted Average S&P Recovery Rate to be associated with such S&P CDOMonitor input file as selected by the Collateral Manager from Section 2 of Schedule 4 orany other Weighted Average Floating Spread and Weighted Average S&P RecoveryRate selected by the Collateral Manager from time to time.“Class C Coverage Tests”:  The Overcollateralization Ratio Test and the InterestCoverage Test, each as applied with respect to the Class C Notes.“Class C Notes”:  The(x) Prior to the Refinancing Date, the Class C Secured DeferrableFloating Rate Notes issued on the Closing Date and (y) on and after the Refinancing Date, theClass C-R Notes.“Class C-R Notes”:  The Class C-R Secured Deferrable Floating Rate Notes issued onthe Refinancing Date pursuant to this Indenture and having the characteristics specified inSection 2.3.“Class D Coverage Tests”: The Overcollateralization Ratio Test and the InterestCoverage Test, each as applied with respect to the Class D Notes.24255933.BUSINESS -12-



 “Class D Notes”:  The(x) Prior to the Refinancing Date, the Class D Secured DeferrableFloating Rate Notes issued on the Closing Date and (y) on and after the Refinancing Date, theClass D-R Notes.“Class D-R Notes”:  The Class D-R Secured Deferrable Floating Rate Notes issued onthe Refinancing Date pursuant to this Indenture and having the characteristics specified inSection 2.3.“Class Default Differential”:  With respect to the Class A-2 Notes (or, if the Class A-2Notes are no longer Outstanding, the most senior Class of Notes Outstanding then rated byS&P), the rate calculated by subtracting the Class Scenario Default Rate at such time for suchClass of Notes from (x) during any S&P CDO Formula Election Period, the Adjusted ClassBreak-even Default Rate or (y) during any S&P CDO Monitor Election Period, the Class Break-even Default Rate, in each case, for such Class of Notes at such time.“Class E Coverage Test”: The Overcollateralization Ratio Test as applied with respect tothe Class E Notes.“Class E Notes”:  The(x) Prior to the Refinancing Date, the Class E Secured DeferrableFloating Rate Notes issued on the Closing Date and (y) on and after the Refinancing Date, theClass E-R Notes.“Class E-R Notes”:  The Class E-R Secured Deferrable Floating Rate Notes issued on theRefinancing Date pursuant to this Indenture and having the characteristics specified inSection 2.3.“Class Scenario Default Rate”:  With respect to the Class A-2 Notes (or, if the Class A-2Notes are no longer Outstanding, the most senior Class of Notes Outstanding then rated byS&P): (i) during any S&P CDO Formula Election Period, the rate at such time equalto (a)  0.3299150.247621 plus (b) the productquotient of (x) 1.210322 and (y) theExpected Portfolio Default Rate minus (c) the product of (x) 0.586627 and (y) theDefault Rate Dispersion plus (d)(x) 2.538684 divided by (y) the Obligor DiversityMeasure plus (e)(x) 0.216729 divided by (y) the Industry Diversity Measure plus (f)(x)0.0575539 divided by (y)the S&P Weighted Average Rating Factor divided by (y)9162.65  minus (c) the quotient of (x) the Default Rate Dispersion divided by (y)16757.2 minus (d) the quotient of (x) the Obligor Diversity Measure divided by (y)7677.8 minus (e) the quotient of (x) the Industry Diversity Measure divided by (y)2177.56 minus (f) the quotient of (x) the Regional Diversity Measure minusdivided by(y) 34.0948 plus (g) the productquotient of (x) 0.0136662 and (y) the S&P WeightedAverage Life divided by (y) 27.3896; or(ii) during any S&P CDO Monitor Election Period, an estimate of thecumulative default rate for the Current Portfolio or the Proposed Portfolio, as applicable,consistent with S&P’s initial rating of such Class of Notes, determined by the Collateral24255933.BUSINESS -13-



 Manager (which determination shall be made solely by application of the S&P CDOMonitor at such time).“Clean-Up Call Purchase Price”:  The meaning specified in Section 9.9(b).“Clean-Up Call Redemption”:  The meaning specified in Section 9.9(a).“Clearing Agency”:  An organization registered as a “clearing agency” pursuant toSection 17A of the Exchange Act.“Clearing Corporation”:  (i) Clearstream, (ii) DTC, (iii) Euroclear and (iv) any entityincluded within the meaning of “clearing corporation” under Section 8-102(a)(5) of the UCC.“Clearing Corporation Security”:  Securities which are in the custody of or maintained onthe books of a Clearing Corporation or a nominee subject to the control of a ClearingCorporation and, if they are Certificated Securities in registered form, properly endorsed to orregistered in the name of the Clearing Corporation or such nominee.“Clearstream”:  Clearstream Banking, société anonyme, a corporation organized underthe laws of the Duchy of Luxembourg (formerly known as Cedelbank, société anonyme).“Closing Date”:  April 19, 2018.“Closing Date Master Participation Condition”:  A condition satisfied as of any date ofdetermination if all Agreement”:  The Master Participation Agreement, dated as of the ClosingDate, between the Closing Date Seller and the Issuer, relating to the granting of the Closing DateParticipations have been elevated to assignments on or prior to such datefrom the Closing DateSeller to the Issuer, for administrative convenience.“Closing Date Participations”:  The Participation Interests conveyed to the Issuerpursuant to the Closing Date Master Participation Agreement; provided that, for purposes of thisIndenture, such Participation Interest shall be deemed to be a Closing Date Participation until the90th day following the Closing Date, unless such Participation Interest has been elevated bysuch day.  The failure to elevate the Closing Date Participations shall not result or be deemed toresult in a default or Event of Default under this Indenture or any other Transaction Document.“Closing Date Purchase Agreement”:  The agreement dated as of the Closing Date by andbetween the Issuer and Wells Fargo Securities, LLC, as initial purchaser of and placement agentfor the Notes issued on the Closing Date, as amended from time to time in accordance with theterms thereof.“Closing Date Seller”:  MidCap Funding IX Trust, a bankruptcy remote affiliate of theTransferor.“Code”:  The United States Internal Revenue Code of 1986, as amended.24255933.BUSINESS -14-



 “Collateral Administration Agreement”:  An agreement dated as of the Closing Dateamong the Issuer, the Collateral Manager and the Collateral Administrator, as amended fromtime to time in accordance with the terms thereof.“Collateral Administrator”:  Wells Fargo Bank, National Association, in its capacity ascollateral administrator under the Collateral Administration Agreement, and any successorthereto.“Collateral Interest Amount”:  As of any date of determination, without duplication, theaggregate amount of Interest Proceeds that has been received or that is expected to be received(other than Interest Proceeds expected to be received from Defaulted Obligations and DeferringObligations, but including Interest Proceeds actually received from Defaulted Obligations andDeferring Obligations), in each case during the Collection Period in which such date ofdetermination occurs (or after such Collection Period but on or prior to the related Payment Dateif such Interest Proceeds would be treated as Interest Proceeds with respect to such CollectionPeriod).“Collateral Management Agreement”:  The agreement dated as of the Closing Date,between the Issuer and the Collateral Manager relating to the management of the CollateralObligations and the other Assets by the Collateral Manager on behalf of the Issuer, (i) asamended and restated as of the Refinancing Date and (ii) as further amended from time to timein accordance with the terms thereof.“Collateral Management Fee”:  Collectively, the Senior Collateral Management Fee andthe Subordinated Collateral Management Fee.“Collateral Manager”:  MidCap Financial Services Capital Management, LLC, aDelaware limited liability company, until a successor Person shall have become the CollateralManager pursuant to the provisions of the Collateral Management Agreement, and thereafter“Collateral Manager” shall mean such successor Person.“Collateral Manager Securities”:  Any Securities owned by the Collateral Manager, anAffiliate thereof, or any account, fund, client or portfolio established and controlled by theCollateral Manager or an Affiliate thereof or for which the Collateral Manager or an Affiliatethereof acts as the investment adviser or with respect to which the Collateral Manager or anAffiliate thereof exercises discretionary control.“Collateral Manager Standard”: The standard of care applicable to the CollateralManager set forth in the Collateral Management Agreement.“Collateral Obligation”:  A Senior Secured Loan (including, but not limited to, interestsin Broadly Syndicated Loans and Middle Market Loans acquired by way of a purchase,assignment or contribution), or a Participation Interest therein, a First-Lien Last-Out Loan, or aParticipation Interest therein, or a Second Lien Loan, or a Participation Interest therein, that as ofthe date the Collateral Manager on behalf of the Issuer commits to acquire:(i) is not a Bond, note or letter of credit;24255933.BUSINESS -15-



 (ii) is not (A) an Equity Security or (B) by its terms convertible into orexchangeable for an Equity Security;(iii) is not a Synthetic Security;(iv) is U.S. Dollar denominated and is neither convertible by the issuer thereofinto, nor payable in, any other currency;(v) is not a (A) a Defaulted Obligation (except any Refinancing DateDefaulted Obligation) or (B) a Credit Risk Obligation;(vi) is not a lease;(vii) provides for a fixed amount of principal payable in Cash on scheduledpayment dates and/or at maturity and does not by its terms provide for earlieramortization or prepayment at a price of less than par;(viii) does not constitute Margin Stock;(ix) provides for the Issuer to receive payments due under the terms of suchasset and proceeds from disposing of such asset free and clear of withholding tax (otherthan withholding tax on amendment, waiver, consent and extension fees, letter of creditfees, commitment fees and other similar fees or as to which the obligor or issuer mustmake additional payments so that the net amount received by the Issuer after satisfactionof such tax is the amount due to the Issuer before the imposition of any withholdingtax); (x) has a Moody’s Rating and an S&P Rating and a Fitch Rating;(xi) is not a debt obligation whose repayment is subject to substantial non-credit related risk as determined by the Collateral Manager;(xii) except for Delayed Drawdown Collateral Obligations and RevolvingCollateral Obligations, is not an obligation pursuant to which any future advances orpayments to the borrower or the Obligor thereof may be required to be made by theIssuer; (xiii) does not have an “f”, “r”, “p”, “pi”, “q”, “sf” or “t” subscript assigned byS&P (or any other equivalent of the subscriptan “sf” subscript assigned by anyNRSRO)Moody’s;(xiv) is not a repurchase obligation, a Zero Coupon Bond, an Unsecured Loan, aBridge Loan, a Commercial Real Estate Loan, a Structured Finance Obligation or aStep-Down Obligation;(xv) will not require the Issuer or the pool of Assets to be registered as aninvestment company under the 1940 Act;24255933.BUSINESS -16-



 (xvi) is not the subject of an Offer of exchange, or tender by its issuer, for cash,securities or any other type of consideration other than a Permitted Offer;(xvii) does not mature after the earliest Stated Maturity of the Notes;(xviii) other than in the case of a Fixed Rate Obligation, accrues interest at afloating rate determined by reference to (a) the Dollar prime rate, federal funds rate orLIBORBenchmark or (b) a similar interbank offered rate, commercial deposit rate orany other then-customary index;(xix) is Registered;(xx) does not pay interest less frequently than semi-annually;(xxi) is not an interest in a grantor trust;(xxii) is purchased at a price at least equal to 60% of its outstanding principalbalance;(xxiii) if it is a Participation Interest other than a ClosingRefinancing DateParticipation, the Moody’s Counterparty Criteria isThird Party Credit Exposure Limitsare satisfied with respect to the acquisition thereof;(xxiv) is not an obligation of a Portfolio Company;(xxv) does not have an attached warrant to purchase an Equity Security and doesnot provide for mandatory or optional conversion or exchange for Equity Securities;(xxvi) is not a commodity forward contract;(xxvii) has an S&P Rating that is at least “CCC-” and a Moody’s DefaultProbability Rating that is at least “Caa3”;(xxviii) has a Fitch Rating that is at least “CCC-”;(xxix) (xxviii) is issued by a Non-Emerging Market Obligor that is not located inEurope;(xxx) (xxix) is an Eligible Asset;(xxxi) (xxx) is not (a) an Interest Only Obligation, (b) a Step-Up Obligation, (c)a Deferring Obligation or (d) a Non-Recourse Obligation; provided that clause (d) shallnot apply following the satisfaction of the Controlling Class Condition and the GlobalRating Agency Condition;(xxxi)  if a Partial Deferrable Obligation, is not currently in default with respectto the portion of the interest due thereon to be paid in cash on each payment date withrespect thereto;24255933.BUSINESS -17-



 (xxxii) unless it is acquired from the Refinancing Date Seller on theRefinancing Date, is not issued by an Obligor with a most-recently calculated EBITDA(calculated in accordance with the related Underlying Instruments) of less than$5,000,000;(xxxiii) if it is a Deferrable Obligation, it is a Permitted DeferrableObligation; and(xxxiv)  if a Permitted Deferrable Obligation, is not currently in defaultwith respect to the portion of the interest due thereon to be paid in cash on each paymentdate with respect thereto;(xxxv) (xxxiv)  is not issued by a sovereign, or by a corporate issuerlocated in a country, which sovereign or country on the date on which the obligation isacquired by the Issuer imposed foreign exchange controls that effectively limit theavailability or use of U.S. Dollars to make when due the scheduled payments ofprincipal thereof and interest thereon; and(xxxvi) if such obligation has an attached warrant to purchase EquitySecurities, such obligation is purchased at a price less than or equal to par;provided that, in circumstances (other than a Distressed Exchange) in which a portion ofredemption proceeds with respect to the repayment of a Collateral Obligation are rolled asconsideration for a new obligation (including by way of a “cashless roll”) that meets the criteriafor being a Collateral Obligation as of such date, such applicable portion shall be treated as aCollateral Obligation hereunder.  For the avoidance of doubt, following the satisfaction of theControlling Class Condition, any of the above clauses (i) – (xxxiv) not explicitly modified by thesatisfaction of the Controlling Class Condition shall remain in effect.“Collateral Principal Amount”:  As of any date of determination, the sum of (a) theAggregate Principal Balance of the Collateral Obligations (other than Defaulted Obligations,except as otherwise expressly set forth herein) and (b) without duplication, the amounts ondeposit in any Account (including Eligible Investments therein but excluding the RevolverFunding Account) representing Principal Proceeds; provided that for purposes of calculating theConcentration Limitations, Defaulted Obligations shall be included in the Collateral PrincipalAmount with a principal balance equal to the Defaulted Obligation Balance thereof.“Collateral Quality Tests”:  A test satisfied on any Measurement Date on and after theEffective Date and during the Reinvestment Period if, in the aggregate, the CollateralObligations owned (or in relation to a proposed purchase of a Collateral Obligation, proposed tobe owned) by the Issuer satisfy each of the tests set forth below or, after the Effective Date, if atest is not satisfied on such date, the degree of compliance with such test is maintained orimproved after giving effect to the investment (except to the extent the terms of this Indenture donot require such test to be satisfied), calculated in each case as required by Section 1.3 herein:(i) the Fitch Minimum Floating Spread Test;24255933.BUSINESS -18-



 (ii) the S&P Minimum Floating Spread Test;(iii) (ii) the Minimum Weighted Average Coupon Test;(iii) the Maximum Moody’s Rating Factor Test;(iv) the Moody’s Diversity Test;(iv) (v) the S&P CDO Monitor Test;(v) (vi) the Minimum Weighted Average Moody’sS&P Recovery Rate Test;(vi) the Maximum Fitch Rating Factor Test;(vii) for so long as any Outstanding Class of Notes is rated by S&P, at any timeduring any S&P CDO Monitor Election Period, the Minimum Weighted AverageS&PFitch Recovery Rate Test; and(viii) the Weighted Average Life Test.“Collection Account”:  The trust account established pursuant to Section 10.2 whichconsists of the Principal Collection Subaccount and the Interest Collection Subaccount.“Collection Period”:  (i) With respect to the first Payment Date following theRefinancing Date, the period commencing on the ClosingRefinancing Date and ending at theclose of business on the tenth Business Day prior to the first Payment Date following theRefinancing Date; and (ii) with respect to any other Payment Date, the period commencing onthe day immediately following the prior Collection Period and ending (a) in the case of the finalCollection Period preceding the latest Stated Maturity of any Class of Notes, on the day of suchStated Maturity, (b) in the case of the final Collection Period preceding an Optional Redemption,Tax Redemption or Clean-Up Call Redemption in whole of the Notes, on the date selected by theCollateral Manager in its sole discretion with written notice (which may be by email) to theTrustee and (c) in any other case, at the close of business on the tenth Business Day prior tothesuch Payment Date.“Commercial Real Estate Loan”: Any Loan for which the underlying collateral consistsprimarily of real property owned by the obligor and is evidenced by a note or other evidence ofindebtedness.“Commodity Exchange Act”: The United States Commodity Exchange Act of 1936, asamended.“Concentration Limitations”:  Limitations satisfied on any Measurement Date on or afterthe Effective Date and during the Reinvestment Period if, in the aggregate, the CollateralObligations owned (or in relation to a proposed purchase of a Collateral Obligation, proposed tobe owned) by the Issuer comply with all of the requirements set forth below (or in relation to aproposed purchase after the Effective Date, if not in compliance, the relevant requirements24255933.BUSINESS -19-



 (excluding clause (xi)(c)) must be maintained or improved after giving effect to the purchase),calculated in each case as required by Section 1.3 herein:(i) (A) prior to the satisfaction of the Controlling Class Condition, not lessthan 96.0% of the Collateral Principal Amount may consist of Senior Secured Loans,Cash and Eligible Investments; and (B) after the satisfaction of the Controlling ClassCondition, not less than 95.0% of the Collateral Principal Amount may consist of SeniorSecured Loans, Cash and Eligible Investments;(ii) (A) prior to the satisfaction of the Controlling Class Condition, not morethan 4.0% of the Collateral Principal Amount may, in the aggregate, consist of SecondLien Loans and First-Lien Last-Out Loans; and (B) after the satisfaction of theControlling Class Condition, not more than 5.0% of the Collateral Principal Amountmay, in the aggregate, consist of Second Lien Loans and First-Lien Last-Out Loans;(iii) not more than 2.5% of the Collateral Principal Amount may consist ofobligations issued by a single Obligor and its Affiliates, except that, CollateralObligations (other than First-Lien Last-Out Loans and Second Lien Loans) issued by upto five Obligors and their respective Affiliates may each constitute up to 3.0% of theCollateral Principal Amount;(iv) not more than 1.0% of the Collateral Principal Amount may consist ofFirst-Lien Last-Out Loans and Second Lien Loans issued by a single Obligor and itsAffiliates;(v) not more than 17.5% of the Collateral Principal Amount may consist ofCaaCCC S&P Collateral Obligations;(vi) not more than 17.5% of the Collateral Principal Amount may consist ofCCC Fitch Collateral Obligations;(vii) not more than 5.0% of the Collateral Principal Amount may consist ofFixed Rate Obligations;(viii) not more than 5.0% of the Collateral Principal Amount may consist ofCurrent Pay Obligations;(ix) not more than 5.0% of the Collateral Principal Amount may consist of DIPCollateral Obligations;(x) not more than 10.0% of the Collateral Principal Amount may consist, inthe aggregate, of unfunded commitments under Delayed Drawdown CollateralObligations and unfunded and funded commitments under Revolving CollateralObligations;(xi) (a) not more than 5.0% of the Collateral Principal Amount may consist ofParticipation Interests, excluding the ClosingRefinancing Date Participations, and (b)each such Participation Interest (other than the Closing Date Participations) shall satisfy24255933.BUSINESS -20-



 the Moody’s Counterparty Criteria and (c) the Third Party Credit Exposure Limits(excluding the Closing Date Participations) may not be exceeded with respect to anysuch Participation Interest (excluding the Refinancing Date Participations);(xii)  no more than the percentage listed below of the Collateral PrincipalAmount may be issued by Obligors Domiciled in the country or countries set forthopposite such percentage:% Limit Country or Countries10.012.5% All countries (in the aggregate) other than theUnited States;10.012.5% Canada;5.0% all countries (in the aggregate) other than theUnited States and Canada;2.5% any individual Group I Country;2.0% all Group II Countries in the aggregate;2.0% any individual Group II Country; and1.5% all Group III Countries in the aggregate., exceptthat up to 5.0% of the Collateral Principal Amount,collectively with all Collateral Obligations issuedby Obligors Domiciled in Group III Countries, maybe issued by Obligors Domiciled in the country ofLuxembourg;0.0% Greece, Ireland, Italy, Portugal and Spain in theaggregate; and1.0% any individual country other than the United States,Canada, any Group I Country, any Group IICountry or any Group III Country;(xiii) not more than 12.0% of the Collateral Principal Amount may consist ofCollateral Obligations that are issued by Obligors that belong to any single S&PIndustry Classification, except that (x) the largest S&P Industry Classification mayrepresent up to 20.0% of the Collateral Principal Amount; (y) the second-largest S&PIndustry Classification may represent up to 17.0% of the Collateral Principal Amount24255933.BUSINESS -21-



 and (z) the third-largest S&P Industry Classification may represent up to 15.0% of theCollateral Principal Amount;(xiv) not more than 5.0% of the Collateral Principal Amount may consist ofCollateral Obligations that pay interest at least semi-annually, but less frequently thanquarterly;(xv) not more than 10.0% of the Collateral Principal Amount may consist ofCollateral Obligations that are Discount Obligations;(xvi) not more than 10.0% of the Collateral Principal Amount may consist ofCollateral Obligations with an S&P Rating derived from a Moody’s Rating as providedin clause (iiic)(ai) of the definition of “S&P Rating;”(xvii) not more than 10.0% of the Collateral Principal Amount may consist ofCollateral Obligations with a Moody’s Rating derived from an S&P Rating as providedin clause (C) of the definition of “Moody’s Derived Rating;”(xvii) (xviii) not more than 5.0% of the Collateral Principal Amount may consistof Collateral Obligations that are Deferrable Obligations; and(xviii) (xix)  not more than 10.0% of the Collateral Principal Amount mayconsist of Cov-Lite Loans.“Confidential Information”:  The meaning specified in Section 14.15(b).“Contribution”:  The meaning specified in Section 11.1(e).“Contributor”:  The meaning specified in Section 11.1(e).“Controlling Class”:  The Class A-1 Notes so long as any Class A-1 Notes areOutstanding; then the Class A-2 Notes so long as any Class A-2 Notes are Outstanding; then theClass B Notes so long as any Class B Notes are Outstanding; then the Class C Notes so long asany Class C Notes are Outstanding; then the Class D Notes so long as any Class D Notes areOutstanding; then the Class E Notes so long as any Class E Notes are Outstanding; and then theCertificates.“Controlling Class Condition”:  A condition that is satisfied if either (i) with respect toany event or action that is conditioned upon or otherwise subject to the satisfaction of theControlling Class Condition, the Initial Class  AA-1 Notes Purchaser has consented in writing tosuch event or action or (ii) there is no longer an Initial Class AA-1 Notes Purchaser.“Controlling Person”:  A Person (other than a Benefit Plan Investor) who hasdiscretionary authority or control with respect to the assets of an entity or any Person whoprovides investment advice for a fee (direct or indirect) with respect to such assets or an affiliateof any such Person.  For this purpose, an “affiliate” of a Person includes any Person, directly orindirectly, through one or more intermediaries, controlling, controlled by, or under commoncontrol with the Person.  “Control,” with respect to a Person other than an individual, means the24255933.BUSINESS -22-



 power to exercise a controlling influence over the management or policies of such Person, and“Controlling” shall have the meaning correlative to the foregoing.“Corporate Trust Office”:  The principal corporate trust office of the Trustee, currentlylocated at (a) for Note transfer purposes and for presentment and surrender of the Notes for finalpayment thereon, Wells Fargo Bank, National Association, Wells Fargo Corporate TrustServices Division, 600 South 4th Street, 7th Floor, MAC N9300-070, Minneapolis, Minnesota55479, Attention:  Corporate Trust ServicesAttn: Payment Processing Group – Woodmont 2018-4 Trust, 600 South Fourth Street, 7th Floor, Minneapolis, Minnesota 55415, and (b) for all otherpurposes, Wells Fargo Bank, National Association, Corporate Trust Services Division, 9062 OldAnnapolis Road, Columbia, MD 21045, Attention:  CDO Trust Services – Woodmont 2018-4Trust, Telephone No.: (410) 884-2000, Facsimile No.: (410) 715-3748, or such other address asthe Trustee may designate from time to time by notice to the Holders, the Collateral Managerand the Issuer or the principal corporate trust office of any successor Trustee.“Cov-Lite Loan”:  A Collateral Obligation the Underlying Instruments for which do not(i) contain any financial covenants or (ii) require the borrower thereunder to comply with anyMaintenance Covenant (regardless of whether compliance with one or more IncurrenceCovenants is otherwise required by such Underlying Instruments).“Coverage Tests”:  The Overcollateralization Ratio Test and the Interest Coverage Test,each as applied to each specified Class or Classes of Notes.“Credit Improved Obligation”:(a) (a) So so long as a Restricted Trading Period is not in effect, any CollateralObligation that in the Collateral Manager’s commercially reasonable business judgment hassignificantly improved in credit quality from the condition of its credit at the time of purchasewhich judgment may (but need not) be based on one or more of the following facts:(i) it has a market price that is greater than the price that is warrantedby its terms and credit characteristics, or improved in credit quality since itsacquisition by the Issuer;(ii) the issuer of such Collateral Obligation has shown improvedfinancial results since the published financial reports first produced after it waspurchased by the Issuer;(iii) the obligor of such Collateral Obligation since the date on whichsuch Collateral Obligation was purchased by the Issuer has raised significantequity capital or has raised other capital that has improved the liquidity or creditstanding of such obligor; or(iv) with respect to which one or more of the following criteria applies:(A) such Collateral Obligation has been upgraded or put on awatch list for possible upgrade by either of theany Rating24255933.BUSINESS -23-



 AgenciesAgency since the date on which such Collateral Obligation wasacquired by the Issuer;(B) if such Collateral Obligation is a loan, the Sale Proceeds(excluding Sale Proceeds that constitute Interest Proceeds) of such loanwould be at least 101% of its purchase price;(C) if such Collateral Obligation is a loan, the price of suchloan has changed during the period from the date on which it was acquiredby the Issuer to the proposed sale date by a percentage either at least0.25% more positive, or 0.25% less negative, as the case may be, than thepercentage change in the average price of the applicable Eligible LoanIndex over the same period;(D) if such Collateral Obligation is a floating rate note, theprice of such note changed during the period from the date on which itwas acquired by the Issuer to the date of determination by a percentageeither at least 0.50% more positive, or at least 0.50% less negative, as thecase may be, than the percentage change in the average price of theapplicable Eligible Loan Index over the same period;(E) if such Collateral Obligation is a loan, the spread over theapplicable reference rate for such Collateral Obligation has beendecreased in accordance with the underlying Collateral Obligation sincethe date of acquisition by (1) 0.25% or more (in the case of a loan with aspread (prior to such decrease) less than or equal to 2.00%), (2) 0.375% ormore (in the case of a loan with a spread (prior to such decrease) greaterthan 2.00% but less than or equal to 4.00%) or (3) 0.50% or more (in thecase of a loan with a spread (prior to such decrease) greater than 4.00%)due, in each case, to an improvement in the related borrower’s financialratios or financial results;(F) with respect to fixed rate Collateral Obligations, there hasbeen a decrease in the difference between its yield compared to the yieldon the relevant United States Treasury security of more than 7.5% sincethe date of purchase; or(G) it has a projected cash flow interest coverage ratio(earnings before interest and taxes divided by cash interest expense asestimated by the Collateral Manager) of the underlying borrower or otherobligor of such Collateral Obligation that is expected to be more than 1.15times the current year’s projected cash flow interest coverage ratio; or(b) (b) if a Restricted Trading Period is in effect, any Collateral Obligation:(i) that in the Collateral Manager’s commercially reasonable businessjudgment has significantly improved in credit quality from the condition of its24255933.BUSINESS -24-



 credit at the time of purchase and with respect to which one or more of the criteriareferred to in clause (a)(iv) above applies, or(ii) with respect to which a Majority of the Controlling Class vote to treatsuch Collateral Obligation as a Credit Improved Obligation.“Credit Risk Obligation”:  (x)  soSo long as a Restricted Trading Period is not ineffect, any Collateral Obligation that in the Collateral Manager’s commercially reasonablebusiness judgment has a significant risk of declining in credit quality or market value, or (y)if a Restricted Trading Period is in effect:(a) (a) any Collateral Obligation as to which one or more of the following criteriaapplies: (i) such Collateral Obligation has been downgraded or put on a watchlist for possible downgrade by either of theany Rating AgenciesAgency since thedate on which such Collateral Obligation was acquired by the Issuer;(ii) if such Collateral Obligation is a loan, the price of such loan haschanged during the period from the date on which it was acquired by the Issuer tothe proposed sale date by a percentage either at least 0.25% more negative, or atleast 0.25% less positive, as the case may be, than the percentage change in theaverage price of an Eligible Loan Index;(iii) if such Collateral Obligation is a loan, the Market Value of suchCollateral Obligation has decreased by at least 1.00% of the price paid by theIssuer for such Collateral Obligation;(iv) if such Collateral Obligation is a loan or floating rate note, thespread over the applicable reference rate for such Collateral Obligation has beenincreased in accordance with the underlying Collateral Obligation since the dateof acquisition by (1) 0.25% or more (in the case of a loan with a spread (prior tosuch increase) less than or equal to 2.00%), (2) 0.375% or more (in the case of aloan with a spread (prior to such increase) greater than 2.00% but less than orequal to 4.00%) or (3) 0.50% or more (in the case of a loan with a spread (prior tosuch increase) greater than 4.00%) due, in each case, to a deterioration in therelated borrower’s financial ratios or financial results;(v) such Collateral Obligation has a projected cash flow interestcoverage ratio (earnings before interest and taxes divided by cash interest expenseas estimated by the Collateral Manager) of the underlying borrower or otherobligor of such Collateral Obligation of less than 1.00 or that is expected to beless than 0.85 times the current year’s projected cash flow interest coverage ratio;or (vi) with respect to fixed rate Collateral Obligations, an increase sincethe date of purchase of more than 7.5% in the difference between the yield on24255933.BUSINESS -25-



 such Collateral Obligation and the yield on the relevant United States Treasurysecurity; or(b) (b) with respect to which a Majority of the Controlling Class consents to treat suchCollateral Obligation as a Credit Risk Obligation.“CRR”: The meaning specified in the definition of the term “EU Retention RequirementLaws”. “Cumulative Deferred Senior Management Fee”: All or a portion of the previouslydeferred Senior Collateral Management Fees or Senior Collateral Management Fee ShortfallAmounts (including accrued interest prior to the Payment Date on which the payment of suchSenior Collateral Management Fee Shortfall Amount was deferred by the Collateral Manager),which may be declared due and payable by the Collateral Manager on any Payment Date (withwritten notice to the Trustee and the Collateral Administrator).“Cumulative Deferred Subordinated Management Fee”: All or a portion of the previouslydeferred Subordinated Collateral Management Fees or Subordinated Collateral Management FeeShortfall Amounts (including accrued interest prior to the Payment Date on which the paymentof such Subordinated Collateral Management Fee Shortfall Amount was deferred by theCollateral Manager), which may be declared due and payable by the Collateral Manager on anyPayment Date (with written notice to the Trustee and the Collateral Administrator).“Current Deferred Senior Management Fee”: With respect to a Payment Date, all or aportion of the Senior Collateral Management Fees or Senior Collateral Management FeeShortfall Amounts (including accrued interest), due and owing to the Collateral Manager thepayment of which is voluntarily deferred (for payment on a subsequent Payment Date), withoutinterest, by the Collateral Manager (with written notice to the Trustee and the CollateralAdministrator).“Current Deferred Subordinated Management Fee”: With respect to a Payment Date, allor a portion of the Subordinated Collateral Management Fees or Subordinated CollateralManagement Fee Shortfall Amounts (including accrued interest), due and owing to the CollateralManager the payment of which is voluntarily deferred (for payment on a subsequent PaymentDate), without interest, by the Collateral Manager (with written notice to the Trustee and theCollateral Administrator).“Current Pay Obligation”:  Any Collateral Obligation (other than a DIP CollateralObligation) that would otherwise be treated as a Defaulted Obligation but as to which nopayments are due and payable that are unpaid and with respect to which the Collateral Managerhas certified to the Trustee (with a copy to the Collateral Administrator) in writing that itbelieves, in its reasonable business judgment, that the Obligor or issuer of such CollateralObligation (a) will continue to make scheduled payments of interest thereon and will pay theprincipal thereof and all other amounts due and payable thereunder by maturity or as otherwisecontractually due, (b) if the Obligor or issuer is subject to a bankruptcy proceeding, it has beenthe subject of an order of a bankruptcy court that permits it to make the scheduled payments onsuch Collateral Obligation, which would include, for the avoidance of doubt, any bankruptcycourt order for adequate protection payments, and all interest payments, principal payments and24255933.BUSINESS -26-



 other amounts due and payable thereunder have been paid in Cash when due, (c) the CollateralObligation has a Market Value of at least 80% of its par value, (d) if the Notes are then rated byMoody’s, (A) has a Moody’s Rating of at least “Caa1” and a Market Value of at least 80% of itspar value or (B) has a Moody’s Rating of at least “Caa2” and its Market Value is at least 85% ofits par value (Market Value being determined, solely for the purposes of clausesthis clause (c)and (d), without taking into consideration clause (iii) of the definition of the term “MarketValue”) and, (ed) if the Notes are then rated by S&P, such Collateral Obligation satisfies theS&P Additional Current Pay Criteria and (e) if any of the Notes are then rated by Fitch and noS&P Rating is at such time available for such Collateral Obligation, has a Fitch Rating of at least“CCC”. “Current Portfolio”:  At any time, the portfolio of Collateral Obligations, Cash andEligible Investments representing Principal Proceeds (determined in accordance with Section 1.3to the extent applicable) then held by the Issuer.“Custodial Account”:  The custodial account established pursuant to Section 10.3(b).“Custodian”: The meaning specified in the first sentence of Section 3.3(a) with respect toitems of collateral referred to therein, and each entity with which an Account is maintained, asthe context may require, each of which shall be a Securities Intermediary.“Cut-Off Date”: Each date on or after the Closing Date on which a Collateral Obligationis transferred to the Issuer.“Default”:  Any Event of Default or any occurrence that is, or with notice or the lapse oftime or both would become, an Event of Default.“Default Rate Dispersion”: As of any Measurement Date, the number obtained by (a)summing the products for each Collateral Obligation (other than Defaulted Obligations) of (i) theabsolute value of (x) the S&P Default RateRating Factor of such Collateral Obligation minus (y)the Expected Portfolio Default RateS&P Weighted Average Rating Factor multiplied by (ii) theoutstanding principal balance at such time of such Collateral Obligation and (b) dividing suchsum by the Aggregate Principal Balance on such date of all Collateral Obligations (other thanDefaulted Obligations).“Defaulted Obligation”:  Any Collateral Obligation included in the Assets as to which:(a) a default as to the payment of principal and/or interest has occurred and is continuingwith respect to such Collateral Obligation (without regard to any grace period applicablethereto, or waiver thereof, after the passage (in the case of a default that in the CollateralManager’s judgment, as certified to the Trustee and the Collateral Administrator inwriting, is not due to credit-related causes) of five Business Days or seven calendar days,whichever is greater, but in no case beyond the passage of any grace period applicablethereto);(b) a default known to the Collateral Manager as to the payment of principal and/or interesthas occurred and is continuing on another debt obligation of the same Obligor or issuerwhich is senior or pari passu in right of payment to such Collateral Obligation (in the24255933.BUSINESS -27-



 case of a default that in the Collateral Manager’s judgment, as certified to the Trustee andthe Collateral Administrator in writing, is not due to credit-related causes) after thepassage of five Business Days or seven calendar days, whichever is greater, but in nocase beyond the passage of any grace period applicable thereto; provided that both theCollateral Obligation and such other debt obligation are full recourse obligations of theapplicable Obligor or issuer (or secured by the same collateral);(c) the Obligor, issuer or others have instituted proceedings to have the Obligor or issueradjudicated as bankrupt or insolvent or placed into receivership and such proceedingshave not been stayed or dismissed or such Obligor or issuer has filed for protection underChapter 11 of the Bankruptcy Code;(d) (c) such Collateral Obligation has an S&P Rating of “SD” or “CC” or lower or suchCollateral Obligation has a Fitch Rating of “CC”, “C”, “D” or “RD” or lower or, in eachcase, had such rating before such rating was withdrawn or the obligor or issuer on suchCollateral Obligation has a “probability of default” rating assigned by Moody’s of “D” or“LD”;(e) (d) such Collateral Obligation is pari passu or subordinate in right of payment as to thepayment of principal and/or interest to another debt obligation of the same obligor orissuer which has an S&P Rating of “SD” or “CC” or lower or had such rating before suchrating was withdrawn or the obligor or issuer on such Collateral Obligation has a“probability of default” rating assigned by Moody’s of “D” or “LD”Fitch Rating of“CC”, “C”, “D” or “RD” or lower or, in each case, had such rating before such rating waswithdrawn; provided that both the Collateral Obligation and such other debt obligationare full recourse obligations of the applicable Obligor or issuer orand secured by thesame collateral;(e) the Obligor, issuer or others have instituted proceedings to have the Obligor orissuer adjudicated as bankrupt or insolvent or placed into receivership and suchproceedings have not been stayed or dismissed or such Obligor or issuer has filed forprotection under Chapter 11 of the Bankruptcy Code;(f) the Collateral Manager has received notice or a Responsible Officer thereof has actualknowledge that a default has occurred under the Underlying Instruments and anyapplicable grace period has expired and the holders of such Collateral Obligation haveaccelerated the repayment of the Collateral Obligation (but only until such accelerationhas been rescinded) in the manner provided in the Underlying Instruments;(g) the Collateral Manager has in its reasonable commercial judgment otherwise declaredsuch debt obligation to be a “Defaulted Obligation” or a “Distressed Exchange”and hasnot rescinded such declaration;(h) such Collateral Obligation is a Participation Interest with respect to which the SellingInstitution has defaulted in any respect in the performance of any of its paymentobligations under the Participation Interest;(i) such Collateral Obligation is a Participation Interest in a Loan that would, if such Loanwere a Collateral Obligation, constitute a “Defaulted Obligation” or with respect to24255933.BUSINESS -28-



 which the Selling Institution has an S&P Rating of “SD” or “CC” or lower or had suchrating before such rating was withdrawn or a “probability of default” rating assigned byMoody’s of “D” or “LD”; or(j) so long as such Collateral Obligation has an S&P Rating determined pursuant to clause(c)(iii) of the definition of “S&P Rating”, such Collateral Obligation has, since the date itwas acquired by the Issuer, become subject to an amendment, waiver or modification thathad the effect of reducing the principal amount of such Collateral Obligation;provided that (wx) a Collateral Obligation shall not constitute a Defaulted Obligation pursuant toclauses (b) through (e) above if such Collateral Obligation (or, in the case of a ParticipationInterest, the underlying Loan) is a Current Pay Obligation (provided that the Aggregate PrincipalBalance of Current Pay Obligations exceeding 5.0% of the Collateral Principal Amount will betreated as Defaulted Obligations), and (xy) a Collateral Obligation shall not constitute aDefaulted Obligation pursuant to any of clauses (b), (c), (d), (e) and (i) above if such CollateralObligation (or, in the case of a Participation Interest, the underlying Loan) is a DIP CollateralObligation (other than a DIP Collateral Obligation that has (1) a Fitch Rating of “D” or “RD” orlower or (2) an S&P Rating of “SD” or “CC” or lower), (y) for the avoidance of doubt, forpurposes of the determination of the “probability of default” rating assigned by Moody’s, if (i)the issuer or Obligor of any Collateral Obligation was a debtor under Chapter 11, during whichtime such issuer, Obligor or Selling Institution, as applicable, had a “probability of default”rating of “D” or “LD” from Moody’s and (ii) such issuer, Obligor or Selling Institution, asapplicable, is no longer a debtor under Chapter 11, then, for so long as Moody’s has not assigneda new “probability of default” rating, such issuer or Obligor shall be deemed to have no“probability of default” rating assigned by Moody’s and (z) a Collateral Obligation shall notconstitute a Defaulted Obligation pursuant to clause (j) above if, since the effective date of suchamendment, waiver or modification, such Collateral Obligation has received a new rating orcredit estimate (or a confirmation of a prior rating or credit estimate) assigned by each RatingAgency then rating the Notes, which rating or credit estimate must be at least “Caa2” or “CCC”,as applicable..Notwithstanding anything in this Indenture to the contrary, the Collateral Manager shallgive the Trustee and the Collateral Administrator prompt written notice should any CollateralObligation become a Defaulted Obligation.  Until so notified or until a Responsible Officer ofthe Trustee obtains actual knowledge that a Collateral Obligation has become a DefaultedObligation, the Trustee shall not be deemed to have any notice or knowledge that a CollateralObligation has become a Defaulted Obligation.“Defaulted Obligation Balance”: For any Defaulted Obligation, the lesser of the (i) theS&P Collateral Value of such Defaulted Obligation and (ii) Moody’sthe Fitch Collateral Valueof such Defaulted Obligation; provided that the Defaulted Obligation Balance will be zero if theIssuer has owned such Defaulted Obligation for more than three years after its default date;provided further that subclause (ii) above shall apply only while any Class A-1 Notes remainOutstanding.“Deferrable Obligation”:  A Collateral Obligation that by its terms permits the deferral orcapitalization of payment of accrued, unpaid interest.24255933.BUSINESS -29-



 “Deferred Interest”:  With respect to the Class C Notes, the Class D Notes and the ClassE Notes, the meaning specified in Section 2.7(a).“Deferring Obligation”:  A Deferrable Obligation that is deferring the payment of thecash interest due thereon and has been so deferring the payment of cash interest due thereon (i)with respect to Collateral Obligations that have a Moody’san S&P Rating of at least “Baa3BBB-”, for the shorter of two consecutive accrual periods or one year, and (ii) with respect toCollateral Obligations that have a Moody’san S&P Rating of “Ba1BB+” or below, for theshorter of one accrual period or six consecutive months, which deferred capitalized interest hasnot, as of the date of determination, been paid in Cash.“Delayed Drawdown Collateral Obligation”:  A Collateral Obligation that (a) requires theIssuer to make one or more future advances to the borrower under the Underlying Instrumentsrelating thereto, (b) specifies a maximum amount that can be borrowed on one or more fixedborrowing dates, and (c) does not permit the re-borrowing of any amount previously repaid bythe borrower thereunder; but any such Collateral Obligation will be a Delayed DrawdownCollateral Obligation only until all commitments by the Issuer to make advances to the borrowerexpire or are terminated or are reduced to zero.“Deliver” or “Delivered” or “Delivery”:  The taking of the following steps:(i) in the case of each Certificated Security (other than a ClearingCorporation Security), Instrument and Participation Interest in which the underlyingloan is represented by an Instrument,(a) causing the delivery of such Certificated Security or Instrument tothe Custodian by registering the same in the name of the Custodianor its affiliated nominee or by endorsing the same to the Custodianor in blank;(b) causing the Custodian to indicate continuously on its books andrecords that such Certificated Security or Instrument is credited tothe applicable Account; and(c) causing the Custodian to maintain continuous possession of suchCertificated Security or Instrument;(ii) in the case of each Uncertificated Security (other than a ClearingCorporation Security),(a) causing such Uncertificated Security to be continuously registeredon the books of the issuer thereof to the Custodian; and(b) causing the Custodian to indicate continuously on its books andrecords that such Uncertificated Security is credited to theapplicable Account;24255933.BUSINESS -30-



 (iii) in the case of each Clearing Corporation Security,(a) causing the relevant Clearing Corporation to credit such ClearingCorporation Security to the securities account of the Custodian,and(b) causing the Custodian to indicate continuously on its books andrecords that such Clearing Corporation Security is credited to theapplicable Account;(iv) in the case of each security issued or guaranteed by the United States ofAmerica or agency or instrumentality thereof and that is maintained in book-entryrecords of a Federal Reserve Bank (“FRB”) (each such security, a “GovernmentSecurity”), (a) causing the creation of a Security Entitlement to such GovernmentSecurity by the credit of such Government Security to thesecurities account of the Custodian at such FRB, and(b) causing the Custodian to indicate continuously on its books andrecords that such Government Security is credited to the applicableAccount;(v) in the case of each Security Entitlement not governed by clauses(i) through (iv) above,(a) causing a Securities Intermediary (x) to indicate on its books andrecords that the underlying Financial Asset has been credited to theCustodian’s securities account, (y) to receive a Financial Assetfrom a Securities Intermediary or acquire the underlying FinancialAsset for a Securities Intermediary, and in either case, accepting itfor credit to the Custodian’s securities account or (z) to becomeobligated under other law, regulation or rule to credit theunderlying Financial Asset to a Securities Intermediary’s securitiesaccount,(b) causing such Securities Intermediary to make entries on its booksand records continuously identifying such Security Entitlement asbelonging to the Custodian and continuously indicating on itsbooks and records that such Security Entitlement is credited to theCustodian’s securities account, and(c) causing the Custodian to indicate continuously on its books andrecords that such Security Entitlement (or all rights and property ofthe Custodian representing such Security Entitlement) is creditedto the applicable Account;24255933.BUSINESS -31-



 (vi) in the case of Cash or Money,(a) causing the delivery of such Cash or Money to the Trustee forcredit to the applicable Account or to the Custodian,(b) if delivered to the Custodian, causing the Custodian to treat suchCash or Money as a Financial Asset maintained by such Custodianfor credit to the applicable Account in accordance with theprovisions of Article 8 of the UCC or causing the Custodian todeposit such Cash or Money to a deposit account over which theCustodian has control (within the meaning of Section 9-104 of theUCC), and(c) causing the Custodian to indicate continuously on its books andrecords that such Cash or Money is credited to the applicableAccount; and(vii) in the case of each general intangible (including any Participation Interestin which neither the Participation Interest nor the underlying loan is represented by anInstrument), causing the filing of a Financing Statement in the appropriate filing officein accordance with the Uniform Commercial Code as in effect in any relevantjurisdiction.In addition, the Collateral Manager on behalf of the Issuer will obtain any and allconsents required by the Underlying Instruments relating to any general intangibles for thetransfer of ownership and/or pledge hereunder (except to the extent that the requirement for suchconsent is rendered ineffective under Section 9-406 of the UCC).“Designated Base Rate”:  The meaning set forth in Exhibit C hereto.“Delivery Certificate”: An Officer’s Certificate of the Collateral Manager to the effectthat immediately before the Delivery of a Collateral Obligation:(A) the information delivered to the Trustee with respect to such Collateral Obligationis true and correct; and(B) the Issuer purchased or entered into such Collateral Obligation in compliancewith Section 12.2.“Determination Date”:  The last day of each Collection Period.“DIP Collateral Obligation”:  A loan made to a debtor-in-possession pursuant toSection 364 of the Bankruptcy Code having the priority allowed by either Section 364(c) or364(d) of the Bankruptcy Code and fully secured by senior liens.“Discount Obligation”:  Any Collateral Obligation forming part of the Assets which waspurchased (as determined without averaging prices of purchases on different dates) for less than(a) 85% of its outstanding principal balance, if such Collateral Obligation has a Moody’san S&P24255933.BUSINESS -32-



 Rating lower than “B3B-”, or (b) 80% of its outstanding principal balance, if such CollateralObligation has a Moody’san S&P Rating of “B3B-” or higher; provided that: (x) such CollateralObligation shall cease to be a Discount Obligation at such time as the Market Value (expressedas a percentage of the par amount of such Collateral Obligation) determined for such CollateralObligation on each day during any period of 30 consecutive days since the acquisition by theIssuer of such Collateral Obligation, equals or exceeds 90% on each such day; (y) any CollateralObligation that would otherwise be considered a Discount Obligation, but that is purchased inaccordance with the Investment Criteria with the proceeds of a sale of a Collateral Obligationthat was not a Discount Obligation at the time of its purchase, so long as such purchasedCollateral Obligation (A) is purchased or committed to be purchased within five Business Daysof such sale, (B) is purchased at a purchase price (expressed as a percentage of the par amount ofsuch Collateral Obligation) equal to or greater than the sale price of the sold CollateralObligation, (C) is purchased at a purchase price (expressed as a percentage of the par amount ofsuch Collateral Obligation) not less than 65% of its outstanding principal balance and (D) has aMoody’s Default Probabilityan S&P Rating equal to or greater than the Moody’s DefaultProbabilityS&P Rating of the sold Collateral Obligation, will not be considered to be a DiscountObligation; and (z) clause (y) above in this proviso shall not apply to any such CollateralObligation at any time on or after the acquisition by the Issuer of such Collateral Obligation if,as determined at the time of such acquisition, such application would (A) result in more than55.0% of the Collateral Principal Amount consisting of Collateral Obligations to which suchclause (y) has been applied (or more than 2.5% of the Collateral Principal Amount consisting ofCollateral Obligations to which such clause (y) has been applied if the purchase price of theCollateral Obligation is less than 75% of the outstanding principal balance thereof) or (B) resultin the Aggregate Principal Balance of all Collateral Obligations acquired by the Issuer after theClosingRefinancing Date to which such clause (y) has been applied to exceed 1010.0% of theTarget Initial Par Amount.“Distressed Exchange”:  In connection with any Collateral Obligation, a distressedexchange or other debt restructuring has occurred, as reasonably determined by the CollateralManager, pursuant to which the Obligor or issuer of such Collateral Obligation has issued to theholders of such Collateral Obligation a new obligation or security or package of obligations orsecurities that, in the sole judgment of the Collateral Manager, amounts to a diminished financialobligation or has the purpose of helping the Obligor or issuer of such Collateral Obligation avoidimminent default; provided that no Distressed Exchange shall be deemed to have occurred if theobligations or securities received by the Issuer in connection with such exchange or restructuringsatisfy the definition of “Collateral Obligation” (provided that the Aggregate Principal Balanceof all obligations and securities to which this proviso applies or has applied, measuredcumulatively from the ClosingRefinancing Date onward, may not exceed 1515.0% of theReinvestment Target Par Balance).“Distribution Report”:  The meaning specified in Section 10.7(b).“Diversity Score”:  A single number that indicates collateral concentration in terms ofboth issuer and industry concentration, calculated as set forth in Schedule 67 hereto.24255933.BUSINESS -33-



 “Dollar” or “U.S.$”:  A dollar or other equivalent unit in such coin or currency of theUnited States of America as at the time shall be legal tender for all debts, public and private.“Domicile” or “Domiciled”:  With respect to any Obligor with respect to, or issuer of, aCollateral Obligation:(a) except as provided in clause (b) or clause (c) below, its country oforganization; or(b) if it is organized in a Tax Jurisdiction, each of such jurisdiction and thecountry in which, in the Collateral Manager’s good faith estimate, a substantial portion ofits operations are located or from which a substantial portion of its revenue or value isderived, in each case directly or through subsidiaries (which shall be any jurisdiction andcountry known at the time of designation by the Collateral Manager to be the source ofthe majority of revenues, if any, of such Obligor or issuer).; or(c) if its payment obligations in respect of such Collateral Obligation areguaranteed by a person or entity that is organized in the United States, then the UnitedStates; provided that such guarantee satisfies the Domicile Guarantee Criteria.“Domicile Guarantee Criteria”: The following criteria: (i) the guarantee is one ofpayment and not of collection; (ii) the guarantee provides that the guarantor agrees to pay theguaranteed obligations on the date due and waives demand, notice and marshalling of assets; (iii)the guarantee provides that the guarantor’s right to terminate or amend the guarantee isappropriately restricted; (iv) the guarantee is unconditional, irrespective of value, genuineness,validity, or enforceability of the guaranteed obligations; (v) the guarantee provides that theguarantor waives any other circumstance or condition that would normally release a guarantorfrom its obligations; (vi) the guarantor also waives the right of set-off and counterclaim as adefense to payment; and (vii) the guarantee provides that it reinstates if any guaranteed paymentmade by the primary obligor is recaptured as a result of the primary obligor’s bankruptcy orinsolvency.“DTC”:  The Depository Trust Company, its nominees, and their respective successors.“Due Date”:  Each date on which any payment is due on an Asset in accordance with itsterms. “Effective Date”:  The earlier to occur of (i) June 18, 2018 and (ii) the first date on whichthe Collateral Manager certifies to the Trustee and the Collateral Administrator that the TargetInitial Par Condition has been satisfied.“Effective Date Certificate”: The meaning specified in Section 7.18(c)(iv).“Effective Date Report”: The meaning specified in Section 7.18(c)(ii).24255933.BUSINESS -34-



 “Eligible Assets”: Financial assets, either fixed or revolving, that by their terms convertinto cash within a finite time period plus any rights or other assets designed to assure theservicing or timely distribution of proceeds to securityholders.“Eligible Investment Required Ratings”:  (a) IfSo long as any Notes rated by S&P remainOutstanding,  such obligation or security (i) has both a long-term and a short-term credit ratingfrom Moody’s, such ratings are “Aa3” or higher (not on credit watch for possible downgrade)and “P-1” (not on credit watch for possible downgrade), respectively, (ii) has only of at least “A-1” from S&P and, in the case of any obligation or security with a maturity of greater than 60days, a long-term credit rating from Moody’s, such rating is at least equal to or higher than thecurrent Moody’s long-term ratings of the U.S. government and (iii)of at least “AA-” by S&P and(b) so long as any Notes rated by Fitch remain Outstanding, (i) for an obligation or security witha remaining maturity up to 30 days, such obligation or security has only a short-term creditrating from Moody’s, such rating is “P-1” (not on credit watch for possible downgrade) and(b)of at least “F1” by Fitch or a long-term debtcredit rating of at least “A+” by S&P” by Fitch or(ii) for an obligation or security with a remaining maturity of more than 30 days but not inexcess of 60 days, such obligation or security has a short-term credit rating of “F1+” by Fitch ora long-term debtcredit rating of at least “A” by S&P and a short-term debt rating of at least “A-1” by S&PAA-“ by Fitch. “Eligible Investments”:  Either (a) Cash or (b) any Dollar investment that is a “cashequivalent” for purposes of the loan securitization exemption under the Volcker Rule and, at thetime it is Delivered (directly or through an intermediary or bailee), is one or more of thefollowing obligations or securities:(i) direct Registered obligations of, and Registered obligations the timelypayment of principal and interest on which is fully and expressly guaranteed by, theUnited States of America or any agency or instrumentality of the United States ofAmerica the obligations of which are expressly backed by the full faith and credit of theUnited States of America and which obligations of such agency or instrumentalitysatisfy the Eligible Investment Required Ratings;(ii) demand and time deposits in, certificates of deposit of, trust accounts with,bankers’ acceptances issued by, or federal funds sold by any depository institution ortrust company incorporated under the laws of the United States of America (includingthe Bank) or any state thereof and subject to supervision and examination by federaland/or state banking authorities, in each case payable within 183 days after issuance, solong as the commercial paper and/or the debt obligations of such depository institutionor trust company at the time of such investment or contractual commitment providingfor such investment have the Eligible Investment Required Ratings;(iii) commercial paper or other short-term obligations (other than Asset-backedCommercial Paper) with the Eligible Investment Required Ratings and that either bearinterest or are sold at a discount from the face amount thereof and have a maturity of notmore than 183 days from their date of issuance; and24255933.BUSINESS -35-



 (iv) registered money market funds domiciled outside of the United States thathave, at all times, a credit ratings of “Aaa-mf” or equivalent ratings at that time byMoody’s and “AAAm” or equivalent ratings at that time by S&P, respectivelyrating of“AAAm” by S&P and either the highest credit rating assigned by Fitch (“AAAmmf”) tothe extent rated by Fitch or otherwise the highest rating assigned by Moody’s (“AAA-mf”) (provided that in each case such equivalent ratings shall comply with each ofMoody’s and S&P’s then currentFitch’s then-current criteria);provided that (1) Eligible Investments purchased with funds in the Collection Account shall beheld until maturity except as otherwise specifically provided herein and shall include only suchobligations, other than those referred to in clause (iv) above, as mature (or are putable at par tothe issuer thereof) no later than the earlier of 60 days from the date of purchase and the BusinessDay prior to the next Payment Date unless such Eligible Investments are issued by the Trustee inits capacity as a banking institution, in which event such Eligible Investments may mature onsuch Payment Date; and (2) none of the foregoing obligations shall constitute EligibleInvestments if (a) such obligation has an “f”, “r”, “p”, “pi”, “q”, “t” or “sf” subscript assigned tothe rating by S&P, (b) all, or substantially all, of the remaining amounts payable thereunderconsist of interest and not principal payments, (c) payments with respect to such obligations orproceeds of disposition are subject to withholding taxes by any jurisdiction unless the payor isrequired to make “gross-up” payments that cover the full amount of any such withholding tax onan after-tax basis, (d) such obligation is secured by real property, (e) such obligation ispurchased at a price greater than 100% of the principal or face amount thereof, (f) suchobligation is subject of a tender offer, voluntary redemption, exchange offer, conversion or othersimilar action, (g) in the Collateral Manager’s judgment, such obligation is subject to materialnon-credit related risks, (h) such obligation is a Structured Finance Obligation or (i) suchobligation is represented by a certificate of interest in a grantor trust.  Eligible Investments mayinclude, without limitation, those investments issued by or made with the Bank or for which theBank or the Trustee or an Affiliate of the Bank or the Trustee is the obligor or depositoryinstitution, or provides services and receives compensation.“Eligible Loan Index”: With respect to each Collateral Obligation that is a SeniorSecured Loan, a First-Lien Last-Out Loan or a Second Lien Loan, one of the following indicesas selected by the Collateral Manager in writing delivered to the Trustee and to the CollateralAdministrator upon acquisition of such Collateral Obligation: CS Leveraged Loan Index(formerly CSFB Leveraged Loan Index), the Deutsche Bank Leveraged Loan Index, theGoldman Sachs/Loan Pricing Corporation Liquid Leveraged Loan Index, the Banc of AmericaSecurities Leveraged Loan Index, the S&P/LSTA Leveraged Loan Indices or any other loanindex for which the Global Rating Agency Condition has been obtained.“Enforcement Event”:  The meaning specified in Section 11.1(a)(iii).“Equity Security”:  (i) Any security or debt obligation which at the time of acquisition,conversion or exchange does not satisfy the requirements of a Collateral Obligation and is not anEligible Investment (other than a security or debt obligation received in connection with aDistressed Exchange); it being understood that Equity Securities may not be purchased by theIssuer but it is possible that the Issuer may receiveand (ii) any Workout Loan; provided that inthe event an Equity Security in connection with an insolvency, bankruptcy, reorganization, debt24255933.BUSINESS -36-



 restructuring or workout that would be considered “received in lieu of debts previouslycontracted with respect to themeets the definition of “Collateral Obligation” under the VolckerRule(as tested on such date), at the election of the Collateral Manager, such Equity Security shallthereafter constitute a Collateral Obligation and not an Equity Security for all purposes of thisIndenture.“ERISA”:  The United States Employee Retirement Income Security Act of 1974, asamended.“E.U./UK Retained Interest”:  The net economic interest the Retention Provider willretain in the securitization pursuant to the terms of the Risk Retention Letter, being in an amountof not less than 5% in the form specified in paragraph (d) of Article 6(3) of each SecuritizationRegulation, as such regulations are in effect as of the Refinancing Date, by way of holding,subject to the provisions of the Risk Retention Letter, the minimum principal amount ofCertificates required by the E.U. Securitization Laws and the U.K. Securitization Laws, as of theRefinancing Date, being an amount equal to 5% of the nominal value of the CollateralObligations.“E.U./UK Retention Provider”:  Woodmont Intermediate 2018-4MidCap Financial Trust,a statutory trust formed under the laws of the Statestate of Delaware, in its capacity as E.U./UKRetention Provider holding the E.U./UK Retained Interest indirectly through the RetentionProvider.“EU Retention Requirement Laws”:  Collectively, (i) Articles 404-410 of the EU CapitalRequirements Regulation (Regulation (EU) 575/2013) as published on June 27, 2013 (the“CRR”) together with final guidance andE.U. Securitization Laws”:  E.U. SecuritizationRegulation, together with any supplementary regulatory technical standards published,implementing technical standards and any official guidance adopted in relation thereto and theguidelines and related documents previously published in relation to the preceding risk retentionlegislation by the European Banking Authority which continue to apply to the provisions of theCRRSupervisory Authorities and/or the European Commission, and any implementing law orregulation in force in any Member State of the European Union, (ii) Sections 50-56 of theEuropean Union Commission Delegated Regulation (EU) 231/2013 (the “AIFMD Level 2Regulation”) implementing Article 17 of European Union Directive 2011/61/EU on AlternativeInvestment Fund Manager, together with any applicable guidance, technical standards andrelated documents published by any European regulator in relation thereto and any implementinglaw or regulation in force in any Member State of the European Union, and (iii) Article 254-257of European Union Commission Delegated Regulation (EU) 2015/35 (the “Solvency II Level 2Regulation”) implementing Article 135(2) of European Union Directive 2009/138/EC on thetaking-up and pursuit of the business of Insurance and Reinsurance, as amended by EuropeanUnion Directive 2014/51/EU of 16 April 2014, together with any applicable guidance, technicalstandards and related documents published by any European regulator in relation thereto and anyimplementing law or regulation in force in any Member State of the European Union.laws orregulations, each as in force on the Refinancing Date.“E.U. Securitization Regulation” means Regulation (EU) 2017/2402 relating to aEuropean framework for simple, transparent and standardised securitisation (as amended by24255933.BUSINESS -37-



 Regulation (EU) 2021/557 of the European Parliament and of the Council of 31 March 2021 andfrom time to time).“Euroclear”:  Euroclear Bank S.A./N.V.“Event of Default”:  The meaning specified in Section 5.1.“Excel Default Model Input File”:  The meaning specified in Section 7.18(c)(i).“Excess CCC/Caa Adjustment Amount”:  As of any date of determination, an amountequal to the excess, if any, of (i) the Aggregate Principal Balance of all Collateral Obligationsincluded in the CCC/Caa Excess, over (ii) the sum of the Market Values of all CollateralObligations included in the CCC/Caa Excess.“Excess Weighted Average Coupon”:  A percentage equal as of any Measurement Dateto a number obtained by multiplying (a) the excess, if any, of the Weighted Average Couponover the Minimum Weighted Average Coupon by (b) the number obtained by dividing theAggregate Principal Balance of all Fixed Rate Obligations by the Aggregate Principal Balance ofall Floating Rate Obligations.“Excess Weighted Average Floating Spread”: A percentage equal as of any MeasurementDate to a number obtained by multiplying (a) the excess, if any, of the Weighted AverageFloating Spread over the greater of (x) the S&P Minimum Floating Spread and (y) the FitchMinimum Floating Spread by (b) the number obtained by dividing the Aggregate PrincipalBalance of all Floating Rate Obligations by the Aggregate Principal Balance of all Fixed RateObligations.“Exchange Act”:  The United States Securities Exchange Act of 1934, as amended.“Expected Portfolio Default Rate”: As of any Measurement Date, the number obtainedby (a) summing the products for each Collateral Obligation (other than Defaulted Obligations) of(i) the outstanding principal balance on such date of such Collateral Obligation by (ii) the S&PDefault Rate of such Collateral Obligation and (b) dividing such sum by the Aggregate PrincipalBalance on such date of all Collateral Obligations (other than Defaulted Obligations).“Expense Reserve Account”:  The trust account established pursuant to Section 10.3(d).“Facility Size”:  With respect to any credit facility on any date of determination, themaximum aggregate principal amount of indebtedness for borrowed money that is or, inaccordance with commitments to extend additional credit, may become outstanding under theterm loan agreement, revolving loan agreement or other similar credit agreement that governssuch credit facility; provided that, for this purpose, such aggregate principal amount shallinclude deposits and reimbursement obligations arising from drawings pursuant to letters ofcredit and other similar instruments.“Failed Optional Redemption”: Any announced Optional Redemption (i) with respect towhich notice of redemption has been given pursuant to Section 9.4, (ii) such notice is no longercapable of being withdrawn pursuant to Section 9.4(c), and (iii) the Issuer has insufficient funds24255933.BUSINESS -38-



 to pay the Redemption Prices due and payable on the Notes in respect of such announcedOptional Redemption on the related Redemption Date in accordance with the Priority ofPayments.“Fallback Rate”:  The reference rate (which may include a Base Rate Modifier identifiedby the Collateral Manager and, if applicable, the methodology for calculating such referencerate) determined by the Collateral Manager (in its sole discretion) that is either (x) if 50% ormore of the Collateral Obligations are quarterly pay Floating Rate Obligations, the reference ratebeing used in the greatest number of the quarterly pay Floating Rate Obligations or (y) thereference rate that is being used in the greatest number of the new-issue collateralized loanobligation transactions priced in the one month prior to the applicable date of determination inwhich the applicable issuer(s) have issued quarterly pay floating rate securities that bear interestbased on a reference rate other than Libor.“FATCA”: Sections 1471 through 1474 of the Code and the Treasury Regulations (andany notices, guidance or official pronouncements) promulgated thereunder, any agreemententered into thereto, any law or regulations implementing an intergovernmental agreement orapproach thereto. “Federal Reserve Board”:  The Board of Governors of the Federal Reserve System.“Fee Basis Amount”:  As of any date of determination, the sum of (a) the CollateralPrincipal Amount, (b) the aggregate outstanding principal balance of all Defaulted Obligationsand (c) the aggregate amount of all Principal Financed Accrued Interest.“Final Volcker Regulations”:  The final Volcker Rule regulations adopted on December10, 2013.“Financial Asset”:  The meaning specified in Section 8-102(a)(9) of the UCC.“Financing Statements”:  The meaning specified in Section 9-102(a)(39) of the UCC.“First-Lien Last-Out Loan”:  A Collateral Obligation that, (a) (i) prior to an event ofdefault under the applicable Underlying Instruments, is entitled to receive payments pari passuwith other senior secured loans of the same Obligor, but following an event of default under theapplicable Underlying Instruments, such Collateral Obligation becomes fully subordinated toother senior secured loans of the same Obligor and is not entitled to any payments until suchother senior secured loans are paid in full or (ii) with respect to which the Issuer has entered intoan intercreditor or similar agreement among lenders to subordinate the Issuer’s portion of suchloan to another lender of such loan or (b) would otherwise meet the definition “Senior SecuredLoan” except that it can become subordinated to a senior secured working capital facility thatexceeds the proviso to the definition of “Senior Working Capital Facility”.  For the avoidance ofdoubt, a Senior Secured Loan that can become subordinated to a Senior Working Capital Facilityshall not be considered a First-Lien Last-Out Loan.24255933.BUSINESS -39-



 “Fitch”: Fitch Ratings, Inc. and any successor thereto; provided, that if Fitch is no longerrating the Class A-1 Notes, references to it herein and under and for all purposes of the otherTransaction Documents will be inapplicable and will have no force or effect.“Fitch Collateral Value”: With respect to any Defaulted Obligation or DeferringObligation, the lesser of (i) the product of the Fitch Recovery Rate of such Defaulted Obligation,Long-Dated Obligation or Deferring Obligation multiplied by its principal balance, in each case,as of the relevant Measurement Date and (ii) the Market Value of such Defaulted Obligation orDeferring Obligation as of the relevant Measurement Date; provided that if the Market Valuecannot be determined for any reason, the Fitch Collateral Value shall be determined inaccordance with clause (i) above.“Fitch Industry Classification”:  The Fitch Industry Classifications set forth in Schedule 6hereto, as such industry classifications may be updated at the option of the Collateral Manager ifFitch publishes revised industry classifications.“Fitch Minimum Floating Spread”:  As of any date of determination, the weightedaverage spread (expressed as a percentage) applicable to the current Fitch Test Matrix selectedby the Collateral Manager. “Fitch Minimum Floating Spread Test”:  The test that is satisfied on any MeasurementDate if the Weighted Average Floating Spread plus the Excess Weighted Average Couponequals or exceeds the Fitch Minimum Floating Spread.“Fitch Rating”: The meaning specified in Schedule 5 hereto.“Fitch Rating Condition”: With respect to any action taken or to be taken by or on behalfof the Issuer, prior notice to Fitch delivered at least five Business Days prior to such action.“Fitch Rating Factor”:  In respect of any Collateral Obligation, the number set forth inthe table below opposite the Fitch Rating in respect of such Collateral Obligation:Fitch Rating Fitch RatingFactorAAA 0.136AA+ 0.349AA 0.629AA- 0.858A+ 1.237A 1.572A- 2.099BBB+ 2.630BBB 3.162BBB- 6.039BB+ 8.903BB 11.844BB- 15.73324255933.BUSINESS -40-



 Fitch Rating Fitch RatingFactorB+ 19.627B 23.671B- 32.221CCC+ 41.111CCC 50.000CCC- 63.431“Fitch Rating Reporting Items”: With respect to each Collateral Obligation, theinformation listed in the following table:Indenture Reporting RequirementFitch RatingFitch public long-term issuer defaultrating (LT IDR) or long-term issuerdefault credit opinion (LT IDCO)Fitch recovery rating (RR) or creditopinion RRWatch or outlook statusFitch rating effective dateFitch Industry Classification“Fitch Recovery Rate”: The meaning specified in Schedule 5 hereto.“Fitch Test Matrix”: The meaning specified in Schedule 5 hereto.“Fitch Weighted Average Rating Factor”: The number determined by (a) summing theproducts of (i) the Principal Balance of each Collateral Obligation multiplied by (ii) its FitchRating Factor, (b) dividing such sum by the aggregate Principal Balance of all such CollateralObligations and (c) rounding the result down to the nearest two decimal places.  For thepurposes of determining the Principal Balance and aggregate Principal Balance of CollateralObligations in this definition, the Principal Balance of each Defaulted Obligation shall beexcluded.“Fixed Rate Notes”: Any Notes issued under this Indenture that bear a fixed rate ofinterest.“Fixed Rate Obligation”:  Any Collateral Obligation that bears a fixed rate of interest.“Floating Rate Notes”: All of the Notes other than the Fixed Rate Notes.“Floating Rate Obligation”:  Any Collateral Obligation that bears a floating rate ofinterest.“GAAP”:  The meaning specified in Section 6.3(j).24255933.BUSINESS -41-



 “Global Note”:  Any Regulation S Global Note and Rule 144A Global Note.“Global Rating Agency Condition”: With respect to any action taken or to be taken by oron behalf of the Issuer, satisfaction of both the Moody’s Rating Condition and the S&P RatingCondition and the Fitch Rating Condition.“Global Note”:  Any Regulation S Global Note and Rule 144A Global Note.“Grant” or “Granted”:  To grant, bargain, sell, convey, assign, transfer, mortgage, pledge,create and grant a security interest in and right of setoff against, deposit, set over and confirm.  AGrant of the Assets, or of any other instrument, shall include all rights, powers and options (butnone of the obligations) of the granting party thereunder, including, the immediate continuingright to claim for, collect, receive and receipt for principal and interest payments in respect of theAssets, and all other Monies payable thereunder, to give and receive notices and othercommunications, to make waivers or other agreements, to exercise all rights and options, tobring Proceedings in the name of the granting party or otherwise, and generally to do and receiveanything that the granting party is or may be entitled to do or receive thereunder or with respectthereto.“Group I Country”:  The Netherlands, Australia, Japan, Singapore, New Zealand and theUnited Kingdom (and any other additional countries as may be determined by the CollateralManager in its sole discretion which may be based on publicly available published criteria fromMoody’s from time to time).“Group II Country”:  Germany, Sweden and Switzerland (and any other additionalcountries as may be determined by the Collateral Manager in its sole discretion which may bebased on publicly available published criteria from Moody’s from time to time).“Group III Country”:  Austria, Belgium, Denmark, Finland, France, Luxembourg andNorway (and any other additional countries as may be determined by the Collateral Manager inits sole discretion which may be based on publicly available published criteria from Moody’sfrom time to time).“Holder”: With respect to (i) any Note, the Person whose name appears on the Registeras the registered holder of such Note and (ii) the Certificates, the “beneficial owner” identified inthe register pursuant to the Trust Agreement.“Incurrence Covenant”:  A covenant by any borrower to comply with one or morefinancial covenants only upon the occurrence of certain actions of the borrower, including a debtissuance, dividend payment, share purchase, merger, acquisition or divestiture.“Indenture”:  This instrument as originally executed and, if from time to timesupplemented or amended by one or more indentures supplemental hereto entered into pursuantto the applicable provisions hereof, as so supplemented or amendedon the Closing Date, (i) asamended by that certain supplemental indenture entered into on the Refinancing Date and (ii) asmay be further amended, modified or supplemented from time to time.24255933.BUSINESS -42-



 “Independent”:  As to any Person, any other Person (including, in the case of anaccountant or lawyer, a firm of accountants or lawyers, and any member thereof, or aninvestment bank and any member thereof) who (i) does not have and is not committed to acquireany material direct or any material indirect financial interest in such Person or in any Affiliate ofsuch Person, and (ii) is not connected with such Person as an Officer, employee, promoter,underwriter, voting trustee, partner, manager, director or Person performing similar functions.“Independent” when used with respect to any accountant may include an accountant who auditsthe books of such Person if in addition to satisfying the criteria set forth above, the accountant isindependent with respect to such Person within the meaning of Rule 101 of the Code ofProfessional Conduct of the American Institute of Certified Public Accountants.  For purposes ofthis definition, no manager or director of any Person will fail to be Independent solely becausesuch Person acts as an independent manager or independent director thereof or of any suchPerson’s affiliates.Whenever any Independent Person’s opinion or certificate is to be furnished to theTrustee, such opinion or certificate shall state that the signer has read this definition and that thesigner is Independent within the meaning hereof.Any pricing service, certified public accountant or legal counsel that is required to beIndependent of another Person under this Indenture must satisfy the criteria above with respectto the Issuer, the Collateral Manager and their Affiliates.“Independent Fiduciary”:  A “fiduciary” as defined in Section 3(21) of ERISA or Section4975 of the Code, or both, with respect to the Benefit Plan Investor that is an independent planfiduciary within the meaning of 29 C.F.R. Section 2510.3-21.“Independent Trustee”:  A natural person who, (A) for the five-year period prior to his orher appointment as Independent Trustee, has not been, and during the continuation of his or herservice as Independent Trustee is not: (i) an employee, director, stockholder, member, manager,partner, trustee or officer or direct or indirect legal or beneficial owner (or a person whocontrols, whether directly, indirectly, or otherwise any of the foregoing) of the Issuer, thePrincipal Trustee or any of their respective Affiliates (other than his or her service as a specialmember, independent manager, independent trustee or such other similar function of the Issueror other Affiliates that are structured to be “bankruptcy remote”); (ii) a customer, consultant,creditor, contractor or supplier (or a person who controls, whether directly, indirectly, orotherwise any of the foregoing) of the Issuer, the Principal Trustee or any of their respectiveAffiliates (other than his or her service as a special member, independent manager, independenttrustee or such other similar function of the Issuer); (iii) affiliated with a tax-exempt entity thatreceives significant contributions from the Principal Trustee or any of its Affiliates; or (iv) anymember of the immediate family of a person described in clause (i), (ii) or (iii) above (other thanwith respect to clause (i), (ii) or (iii) relating to his or her service as (y) an Independent Trusteeof the Issuer or (z) an independent trustee of any Affiliate of the Issuer which is a bankruptcyremote limited purpose entity), and (B) has, (i) prior experience as an Independent Trustee for acorporation or limited liability company whose charter documents required the unanimousconsent of all Independent Trustees thereof before such entity could consent to the institution ofbankruptcy or insolvency proceedings against it or could file a petition seeking relief under anyapplicable federal or state law relating to bankruptcy and (ii) at least three years of employment24255933.BUSINESS -43-



 experience with one or more entities that provide, in the ordinary course of their respectivebusinesses, advisory, management or placement services to issuers of securitization or structuredfinance instruments, agreements or securities.“Index Maturity”: With respect to any Class of Notes, the period indicated with respecttomaturity of the Benchmark used to calculate the Interest Rate for such Class as provided inSection 2.3.; provided, that for the period from the Refinancing Date to but excluding the nextPayment Date, the Benchmark will be determined by interpolating linearly between the rate forthe next shorter period of time for which rates are available and the rate for the next longerperiod of time for which rates are available (rounded to the nearest one hundred thousandththereof).“Industry Diversity Measure”: As of any Measurement Date, the number obtained bydividing (a) 1 by (b) the sum of the squares of the quotients, for each S&P IndustryClassification, obtained by dividing (i) the Aggregate Principal Balance at such time of allCollateral Obligations (other than Defaulted Obligations) issued by Obligors that belong to suchS&P Industry Classification by (ii) the Aggregate Principal Balance at such time of all CollateralObligations (other than Defaulted Obligations).“Information”:  S&P’s “Credit FAQ: Anatomy Of A Credit Estimate InformationRequirements” dated April 2011: What It Means And How We Do It?” dated January 2021 andany other available information S&P reasonably requests in order to produce a credit estimatefor a particular asset.“Information Agent”: The Collateral Administrator.“Initial Certificate Holder”:  Woodmont Intermediate 2018-4 Trust, together with itsrespective successors and assigns.“Initial Class AA-1 Notes Purchaser”: The holder of a Supermajority of the Class AA-1Notes on the ClosingRefinancing Date; provided that if such Person no longer owns a beneficialinterest in at least Majority of the Class AA-1 Notes, then there shall be no “Initial Class AA-1Notes Purchaser”.  By accepting a Supermajority of the Class AA-1 Notes, the Initial Class AA-1 Notes Purchaser has agreed to notify (which may be by email) the Trustee and the CollateralManager no later than 30 days following the date that such investor owns a beneficial interest in50% or less of the Aggregate Outstanding Amount of the Class AA-1 Notes.  The Trustee shallbe entitled to assume the Initial Class AA-1 Notes Purchaser owns a Majority of the Class AA-1Notes until such notice is received.“Initial Purchaser”:  (i) Prior to the Refinancing Date, Wells Fargo Securities, LLC., inits capacity as initial purchaser of and placement agent for the Notes under the Closing DatePurchase Agreement and (ii) following the Refinancing Date, Deutsche Bank Securities Inc., asinitial purchaser and placement agent for the Notes under the Refinancing Purchase andPlacement Agreement.“Initial Rating”:  With respect to the Notes, the rating or ratings, if any, indicated inSection 2.3.24255933.BUSINESS -44-



 “Initial Target Rating”:  With respect to any Class or Classes of Outstanding Notes, theapplicable rating specified in the table below:Class Initial TargetS&P Rating Initial TargetFitch RatingA-1-R “AAA(sf)” “AAAsf”A-2-R “AAA(sf)” N/AB-R “AA(sf)” N/AC-R “A(sf)” N/AD-R “BBB-(sf)” N/AE-R “BB-(sf)” N/A“Institutional Accredited Investor”:  An Accredited Investor identified in Rule 501(a)(1),(2), (3) or (7) under the Securities Act.“Instrument”:  The meaning specified in Section 9-102(a)(47) of the UCC.“Interest Accrual Period”:  (i) With respect to the initial Payment Date (or, in the case ofa Class that is subject to Refinancing, the first Payment Date following the date of theRefinancing (including the Refinancing Date)), the period from and including the Closing Date(or, in the case of a Refinancing, the date of issuance of the replacement notes or debtobligations) to but excluding such Payment Date; and (ii) with respect to each succeedingPayment Date or Interim Payment Date, the period from and including the immediatelypreceding Payment Date to but excluding the following Payment Date or Interim Payment Date(solely with respect to any Class that will have an Aggregate Outstanding Amount equal to zerofollowing the payment of Principal Proceeds on such Interim Payment Date) (or, in the case of aClass that is being redeemed on a Partial Redemption Date, to but excluding such PartialRedemption Date) until the principal of the Notes is paid or made available for payment.“Interest Collection Subaccount”:  The meaning specified in Section 10.2(a).“Interest Coverage Ratio”:  For any designated Class or Classes of Notes, as of any dateof determination, the percentage derived from the following equation:  (A – B) / C, where:A = The Collateral Interest Amount as of such date of determination;B = Amounts payable (or expected as of the date of determination to be payable) on thefollowing Payment Date as set forth in clauses (A) and (B) in Section 11.1(a)(i); andC = Interest due and payable on the Notes of such Class or Classes and each Class ofNotes that rank senior to or pari passu with such Class or Classes (excluding Deferred24255933.BUSINESS -45-



 Interest but including any interest on Deferred Interest with respect to the Class C Notesand the Class D Notes) on such Payment Date.“Interest Coverage Test”:  A test that is satisfied with respect to any Class or Classes ofNotes as of any date of determination on, or subsequent to, the Determination Date occurringimmediately prior to the second Payment Date following the Refinancing Date, if (i) the InterestCoverage Ratio for such Class or Classes on such date is at least equal to the Required InterestCoverage Ratio for such Class or Classes or (ii) such Class or Classes of Notes are no longeroutstanding.“Interest Determination Date”:  With (a) With respect to the first Interest Accrual Periodfollowing the Refinancing Date for the period from and including the Refinancing Date to butexcluding the first Payment Date following the Refinancing Date, the second U.S. GovernmentSecurities Business Day preceding the Refinancing Date and (b) with respect to each InterestAccrual Period thereafter, the second London BankingU.S. Government Securities Business Daypreceding the first day of each Interest Accrual Periodimmediately preceding Payment Date.“Interest Diversion Test”: A test that is satisfied as of any Determination Date occurringon or after the EffectiveRefinancing Date and before the last day of the Reinvestment Period onwhich Class E Notes remain Outstanding if the Overcollateralization Ratio with respect to theClass E Notes as of such Determination Date is at least equal to 108.4%.“Interest Only Obligation”:  Any obligation or security that does not provide in therelated Underlying Instruments for the payment or repayment or a stated principal amount in oneor more installments on or prior to its stated maturity.“Interest Proceeds”:  With respect to any Collection Period or Determination Date,without duplication, the sum of:(i) all payments of interest and delayed compensation (representingcompensation for delayed settlement) received in Cash by the Issuer during the relatedCollection Period on the Collateral Obligations and Eligible Investments, including theaccrued interest received in connection with a sale thereof during the related CollectionPeriod, less any such amount that represents Principal Financed Accrued Interest;(ii) all principal and interest payments received by the Issuer during therelated Collection Period on Eligible Investments purchased with Interest Proceeds;(iii) all amendment and waiver fees, late payment fees and other fees receivedby the Issuer during the related Collection Period, except for those in connection with(a) the lengthening of the maturity of the related Collateral Obligation or (b) except withrespect to call premiums or prepayment fees, the reduction of the par amount of therelated Collateral Obligation, in each case, as determined by the Collateral Managerwith notice to the Trustee and the Collateral Administrator;24255933.BUSINESS -46-



 (iv) commitment fees and other similar fees received by the Issuer during suchCollection Period in respect of Revolving Collateral Obligations and DelayedDrawdown Collateral Obligations;(v) any amounts deposited in the Expense Reserve Account as InterestProceeds pursuant to Section  3.110.3(xi)(Bd); and(vi) any Contributions designated as Interest Proceeds as described in Section11.1(e); and(vii) after the satisfaction of the Controlling Class Condition, any Trading Gainsrealized (and not previously distributed) in respect of any Collateral Obligations to theextent that the deposit of such amounts into the Principal Collection Subaccount asPrincipal Proceeds would, after giving effect to any election by the Collateral Managerunder the Priority of Payments to make payments on the Notes to cure or avoid aRetention Deficiency on the related Payment Date in accordance with the Priority ofPayments or the acquisition of additional Certificates by the Retention Provider, in thesole determination of the Collateral Manager, cause (or would be likely to cause) aRetention Deficiency (it being understood that the amount of Trading Gains which arenot deposited into the Interest Collection Subaccount as Interest Proceeds pursuant tothis clause (vii) will constitute Principal Proceeds); provided that Trading Gains shallnot, at any time, be classified as Interest Proceeds unless, after giving effect to suchdesignation, the Overcollateralization Ratio for the Class E Notes is equal to or greaterthan the Overcollateralization Ratio for the Class E Notes as of the Effective Date;provided that any amounts received in respect of any Defaulted Obligation will constitutePrincipal Proceeds (and not Interest Proceeds) until the aggregate of all collections in respect ofsuch Defaulted Obligation since it became a Defaulted Obligation equals the outstandingprincipal balance of such Collateral Obligation at the time it became a Defaulted Obligation;provided further that capitalized interest shall not constitute Interest Proceeds.  The CollateralManager may in its sole discretion (to be exercised on or before the related Determination Date)designate Interest Proceeds as Principal Proceeds so long as such designation does not in and ofitself result in interest deferral on any Class of Notes. Notwithstanding anything herein to thecontrary, any proceeds received in connection with any Workout Loan or Equity Security will beallocated to the Collection Account as Principal Proceeds.“Interest Rate”:  With respect to each Class of Notes, the per annum stated interest ratepayable on such Class with respect to each Interest Accrual Period equal to LIBORtheBenchmark for such Interest Accrual Period plus the spread specified in Section 2.3.“Interim Determination Date”: The tenth Business Day prior to each Interim PaymentDate. “Interim Payment Date”: The meaning set forth in Section 10.2(h).“Investment Advisers Act”:  The Investment Advisers Act of 1940, as amended.24255933.BUSINESS -47-



 “Investment Criteria”:  The criteria specified in Section 12.2(a).“Investment Criteria Adjusted Balance”:  With respect to each Collateral Obligation, theprincipal balance of such Collateral Obligation; provided that, for all purposes the InvestmentCriteria Adjusted Balance of any:(i) Deferring Obligation will be the lesser of the (x) S&P Collateral Value ofsuch Deferring Obligation and (y) Moody’s Collateral Value of such DeferringObligation;(ii) Discount Obligation will be the product of (x) the purchase price(expressed as a percentage of par) and (y) the principal balance of such DiscountObligation; and(iii) CCC/Caa Collateral Obligation included in the CCC/Caa Excess will bethe Market Value of such Collateral Obligation;(iv) after satisfaction of the Controlling Class Condition, Long-DatedObligation will be the lower of the S&P Collateral Value and 70% multiplied by thePrincipal Balance thereof; and(v) Refinancing Date Participations will be the S&P Collateral Value of allParticipation Interests that were Refinancing Date Participations on the RefinancingDate that have not been elevated to an assignment as of the date occurring 90 days afterthe Refinancing Date;provided further that, the Investment Criteria Adjusted Balance for any Collateral Obligation thatsatisfies more than one of the definitions of Deferring Obligation, Discount Obligation, Long-Dated Obligation, Refinancing Date Participation or is included in the CCC/Caa Excess will bethe lowest amount determined pursuant to clauses (i), (ii) and, (iii), (iv) and (v).“IRS”:  United States Internal Revenue Service.“Issuer”:  The Person named as such on the first page of this Indenture until a successorPerson shall have become the Issuer pursuant to the applicable provisions of this Indenture, andthereafter “Issuer” shall mean such successor Person.“Issuer Order” and “Issuer Request”:  A written order or request (which may be astanding order or request) dated and signed in the name of the Issuer or by a Responsible Officerof the Issuer, or by the Collateral Manager by a Responsible Officer thereof, on behalf of theIssuer. “Issuer’s Website”: The internet website of the Issuer, initially located atstructuredfn.com access to which is limited to Moody’s and S&P and Fitch and to NRSRO’s thathave provided an NRSRO Certification.24255933.BUSINESS -48-



  “Junior Class”:  With respect to a particular Class of Notes, each Class of Notes that issubordinated to such Class, as indicated in Section 2.3. “Junior Notes Redemption Date”:  The meaning specified in Section 9.4(c)(i). “Junior Redeemed Notes”:  The meaning specified in Section 9.4(c)(i).“Knowledgeable Employee”:  The meaning set forth in Rule 3c-5(a)(4) promulgatedunder the 1940 Act.“LIBOR”:  The meaning set forth in Exhibit C heretoLibor”:  The London interbankoffered rate.“LIBOR Floor Obligation”:  As of any date of determination, a Floating Rate Obligation(a) the interest in respect of which is paid based on a London interbank offered rate and (b) thatprovides that such London interbank offered rate is (in effect) calculated as the greater of (i) aspecified “floor” rate per annum and (ii) the London interbank offered rate for the applicableinterest period for such Collateral Obligation.“Lien”: Any grant of a security interest in, mortgage, deed of trust, pledge,hypothecation, assignment, deposit arrangement, encumbrance, lien (statutory or other),preference, priority or other security agreement or preferential arrangement of any kind or naturewhatsoever, including, without limitation, any conditional sale or other title retention agreement,and any financing lease having substantially the same economic effect as any of the foregoing(including any UCC financing statement or any similar instrument filed against a Person’s assetsor properties).“Listed Notes”:  The Class A-1 Notes, the Class A-2 Notes, the Class B Notes, the ClassC Notes and the Class D Notes specified as such in Section 2.3.“Loan”: Any obligation for the payment or repayment of borrowed money that isdocumented by a term loan agreement, revolving loan agreement or other similar creditagreement.“London Banking Day”:  A day on which commercial banks are open for business(including dealings in foreign exchange and foreign currency deposits) in London, England. “Long-Dated Obligation”:  Any Collateral Obligation with a maturity later than theearliest Stated Maturity of the Notes.“Lower-Ranking Class”: With respect to any Class, each Class that is junior in right ofpayment to such Class under the Note Payment Sequence.“LSTA”: The Loan Syndications and Trading Association.24255933.BUSINESS -49-



 “Maintenance Covenant”:  A covenant by any borrower to comply with one or morefinancial covenants during each reporting period, whether or not such borrower has taken anyspecified action.“Majority”:  With respect to any Class or Classes of Securities, the Holders of more than50% of (i) the Aggregate Outstanding Amount of the Notes of such Class or Classes, asapplicable or (ii) the outstanding amount of the Certificates.“Mandatory Redemption”:  A redemption of the Notes in accordance with Section 9.1.“Margin Stock”:  “Margin Stock” as defined under Regulation U issued by the FederalReserve Board, including any debt security which is by its terms convertible into “MarginStock.”“Market Value”:  With respect to any loans or other assets, the amount (determined bythe Collateral Manager) equal to the product of the Principal Balance thereof and the price(expressed as a percentage of par) determined in the following manner:(i) the bid price determined by the Loan Pricing Corporation,Bloomberg L.P., LoanX Inc. or Markit Group Limited or any other nationallyrecognized loan pricing service selected by the Collateral Manager with notice toMoody’s and S&P and Fitch; or(ii) if the price described in clause (i) is not available,(A) the average of the bid prices determined by three broker-dealers active in the trading of such asset that are Independent (withoutgiving effect to the last sentence in the definition thereof) from each otherand the Issuer and the Collateral Manager;(B) if only two such bids can be obtained, the lower of the bidprices of such two bids; or(C) if only one such bid can be obtained, and such bid wasobtained from a Qualified Broker/Dealer, such bid; or(iii) if a value cannot be obtained by the Collateral Manager exercisingreasonable efforts pursuant to the means contemplated by clauses (i) or (ii), thevalue determined as the bid side market value of such Collateral Obligation asreasonably determined by the Collateral Manager (so long as the CollateralManager is a Registered Investment Adviser, or has applied to be a RegisteredInvestment Adviser) consistent with the Collateral Manager Standard andcertified by the Collateral Manager to the Trustee; provided that solely withrespect to the calculation of the CCC/Caa Excess and the Excess CCC/CaaAdjustment Amount, the Market Value of each CCC/Caa Collateral Obligationshall be the lower of (x) the amount calculated in accordance with this clause (iii)and (y) 70%; or24255933.BUSINESS -50-



 (iv) if the Market Value of an asset is not determined in accordancewith clause (i), (ii) or (iii) above, then such Market Value shall be deemed to bezero until such determination is made in accordance with clause (i), (ii) or(iii) above.“Master Loan Sale Agreement”:  The Master Loan Sale Agreement, dated as of theClosing Date, between the Issuer, the Transferor, MidCap CLO Holdings and the RetentionProvider, relating to the sale of Collateral Obligations from the Retention Provider to the Issuerfrom time to time, as may be amended from time to time in accordance with the terms thereof.“Master Participation Agreement”:  The Master Participation Agreement, dated as of theClosing Date, between the Closing Date Seller and the Issuer, relating to the granting of theClosing Date Participations from the Closing Date Seller to the Issuer, for administrativeconvenience. “Material Covenant Default”: A default by an Obligor with respect to any CollateralObligation, and subject to any grace periods contained in the related Underlying Instruments,that gives rise to the right of the lender(s) thereunder to accelerate the principal of suchCollateral Obligation.“Maturity”:  With respect to any Note, the date on which the unpaid principal of suchNote becomes due and payable as therein or herein provided, whether at the Stated Maturity orby declaration of acceleration, call for redemption or otherwise.“Maturity Amendment”:  With respect to any Collateral Obligation, any waiver,modification, amendment or variance that would extend the stated maturity date of suchCollateral Obligation.  For the avoidance of doubt, a waiver, modification, amendment orvariance that would extend the stated maturity date of the credit facility of which a CollateralObligation is part, but would not extend the stated maturity date of the Collateral Obligation heldby the Issuer, does not constitute a Maturity Amendment.“Maximum Moody’sFitch Rating Factor Test”: A test that will be satisfied on anyMeasurement Datedate of determination if the AdjustedFitch Weighted Average Moody’sRating Factor of the Collateral Obligationsas at such date is less than or equal to the sum of (A)the number set forth in the Asset Quality Matrix at the intersection of the applicable“row/column combination” chosen by the Collateral Manager (or interpolating between twoadjacent rows and/or two adjacent columns, as applicable) as set forth in Section 7.18(g) plus (B)the Moody’s Weighted Average Recovery Adjustment.applicable level in the Fitch Test Matrix.“Measurement Date”:  (i) Any day on which a purchase of a Collateral Obligation occurs,(ii) any Determination Date, (iii) the date as of which the information in any Monthly Report iscalculated, and (iv) with five Business Days prior written notice, any Business Day requested byeitherany Rating Agency and (v) the Effective Date.“Merging Entity”:  The meaning specified in Section 7.10.24255933.BUSINESS -51-



 “MidCap CLO Holdings”: MidCap Financial CLO Holdings Trust, a statutory trustformed under the laws of the State of Delaware.“Middle Market Loan”:  Any Loan other than a Broadly Syndicated Loan.“Minimum Denominations”:  (i) In terms of the Notes other than the Class E Notes,U.S.$250,000 and integral multiples of U.S.$1.00 in excess thereof, (ii) in terms of the Class ENotes, U.S.$500,0001,100,000 and integral multiples of U.S.$1.00 in excess thereof and (iii) interms of the Certificates, U.S.$100,000 and integral multiples of U.S.$1.00 in excess thereof.“Minimum Floating Spread”:  The number set forth in the column entitled “MinimumWeighted Average Spread” in the Asset Quality Matrix based upon the applicable “row/columncombination” chosen by the Collateral Manager (or interpolating between two adjacent rowsand/or two adjacent columns, as applicable) in accordance with Section 7.18(g), reduced by theMoody’s Weighted Average Recovery Adjustment; provided that the Minimum Floating Spreadmay not be reduced below 2.00%. “Minimum Floating Spread Test”:  The test that is satisfied on any Measurement Date ifthe Weighted Average Floating Spread plus the Excess Weighted Average Coupon equals orexceeds the Minimum Floating Spread.“Minimum Weighted Average Coupon”:  (i) if any of the Collateral Obligations areFixed Rate Obligations,  7.50% and (ii) otherwise, zero.“Minimum Weighted Average Coupon Test”:  A test that is satisfied on anyMeasurement Date as of which the Collateral Obligations include any Fixed Rate Obligations ifthe Weighted Average Coupon plus the Excess Weighted Average Floating Spread equals orexceeds the Minimum Weighted Average Coupon.“Minimum Weighted Average Moody’sFitch Recovery Rate Test”:  The test that willbeis satisfied on any Measurement Datedate of determination if the Weighted AverageMoody’sFitch Recovery Rate equals or exceeds 42.0%is greater than or equal to the applicablelevel in the Fitch Test Matrix.“Minimum Weighted Average S&P Recovery Rate Test”:  The test that will be satisfiedon any Measurement Date, during any S&P CDO Monitor Election Period if the WeightedAverage S&P Recovery Rate for the Class A-2 Notes (or, if the Class A-2 Notes are no longerOutstanding, the most senior Class of Notes Outstanding then rated by S&P) equals or exceedsthe Weighted Average S&P Recovery Rate for such Class selected by the Collateral Manager inconnection with the S&P CDO Monitor.“Money”:  The meaning specified in Section 1-201(24) of the UCC.“Monthly Report”:  The meaning specified in Section 10.7(a).“Monthly Report Commencement Date”:  The meaning specified in Section 10.7(a).24255933.BUSINESS -52-



 “Monthly Report Determination Date”:  The meaning specified in Section 10.7(a).“Moody’s”:  Moody’s Investors Service, Inc. and any successor thereto, until such timeas Moody’s is no longer rating any Class of Notes at the request of the Issuer at which timereferences in any Transaction Document to it shall be inapplicable and have no effect.“Moody’s Collateral Value”:  On any Measurement Date, with respect to any DefaultedObligation or Deferring Obligation, the lesser of (i) the Moody’s Recovery Amount of suchDefaulted Obligation or Deferring Obligation as of such date and (ii) the Market Value of suchDefaulted Obligation or Deferring Obligation as of such date.“Moody’s Counterparty Criteria”:  With respect to any Participation Interest proposed tobe acquired by the Issuer, criteria that will be met if, immediately after giving effect to suchacquisition, (x) the percentage of the Collateral Principal Amount that consists in the aggregateof Participation Interests with Selling Institutions that have the same or a lower Moody’s creditrating does not exceed the “Aggregate Percentage Limit” set forth below for such Moody’scredit rating and (y) the percentage of the Collateral Principal Amount that consists in theaggregate of Participation Interests with any single Selling Institution that has the Moody’scredit rating set forth below or a lower credit rating does not exceed the “Individual PercentageLimit” set forth below for such Moody’s credit rating:Moody’s credit rating ofSelling Institution (at orbelow) Aggregate Percentage Limit Individual Percentage LimitAaa 20.0% 20.0%Aa1 20.0% 10.0%Aa2 20.0% 10.0%Aa3 15.0% 10.0%A1 10.0% 5.0%A2 and P-1 (both) 5.0% 5.0%A3 or below 0.0% 0.0%“Moody’s Default Probability Rating”:  With respect to any Collateral Obligation, therating determined pursuant to Schedule 3 hereto (or such other schedule provided by Moody’stheCollateral Manager (in its sole discretion) to the Issuer, the Trustee, the Collateral Administratorand the Collateral ManagerAdministrator based on Moody’s criteria as may be published fromtime to time).“Moody’s Derived Rating”:  With respect to any Collateral Obligation whose Moody’sRating or Moody’s Default Probability Rating cannot otherwise be determined pursuant to thedefinitions thereof, the rating determined for such Collateral Obligation as set forth inSchedule 3 hereto (or such other schedule provided by Moody’sthe Collateral Manager (in itssole discretion) to the Issuer, the Trustee, the Collateral Administrator and the CollateralManagerAdministrator based on Moody’s criteria as may be published from time to time).“Moody’s Diversity Test”:  A test that will be satisfied on any Measurement Date if theDiversity Score (rounded to the nearest whole number) equals or exceeds the number set forth in24255933.BUSINESS -53-



 the column entitled “Minimum Diversity Score” in the Asset Quality Matrix based upon theapplicable “row/column combination” chosen by the Collateral Manager (or interpolatingbetween two adjacent rows and/or two adjacent columns, as applicable) in accordance withSection 7.18(g).“Moody’s Effective Date Deemed Rating Confirmation”: The meaning specified inSection 7.18(c).“Moody’s Industry Classification”:  The industry classifications set forth in Schedule 5hereto, as such industry classifications shall be updated at the option of the Collateral Manager ifMoody’s publishes revised industry classifications.“Moody’s Ramp-Up Failure”:  The meaning specified in Section 7.18(d).“Moody’s Rating”:  With respect to any Collateral Obligation, the rating determinedpursuant to Schedule 3 hereto (or such other schedule provided by Moody’sthe CollateralManager (in its sole discretion) to the Issuer, the Trustee, the Collateral Administrator and theCollateral ManagerAdministrator based on Moody’s criteria as may be published from time totime). “Moody’s Rating Condition”:  (a) With respect to the Effective Date rating confirmationprocedure described in Sections 7.18(c) through (e), either the Moody’s Effective Date DeemedRating Confirmation has been satisfied or Moody’s provides written confirmation (which maytake the form of a press release or other written communication) that Moody’s will notdowngrade or withdraw its initial rating of the Class A-1 Notes; or (b) with respect to any otheraction taken or to be taken by or on behalf of the Issuer, a condition that is satisfied if Moody’shas confirmed in writing (including by means of electronic message, facsimile transmission,press release, posting to its internet website, or other means then considered industry standard) tothe Issuer, the Trustee, the Collateral Administrator and the Collateral Manager (unless in theform of a press release or posted to its internet website or such other industry standard that doesnot require the Issuer and the Trustee to be identified as addressees) that no immediatewithdrawal or reduction with respect to its then-current rating by Moody’s of any Class of Noteswill occur as a result of such action; provided that the Moody’s Rating Condition shall not beapplicable if no Class of Notes then Outstanding is rated by Moody’s; provided further that suchrating condition shall be deemed inapplicable with respect to such event or circumstance if (i)Moody’s has given notice to the effect that it will no longer review events or circumstances ofthe type requiring satisfaction of the Moody’s Rating Condition for purposes of evaluatingwhether to confirm the then-current ratings (or initial ratings) of obligations rated by Moody’s;(ii) Moody’s has communicated to the Issuer, the Collateral Manager or the Trustee (or theircounsel) that it will not review such event or circumstance for purposes of evaluating whether toconfirm the then-current ratings (or initial ratings) of the Notes then rated by Moody’s; or (iii)with respect to amendments requiring unanimous consent of all Holders of the Notes, suchHolders have been advised prior to consenting that the current ratings of the Notes may bereduced or withdrawn as a result of such amendment.24255933.BUSINESS -54-



 “Moody’s Rating Factor”:  For each Collateral Obligation, the number set forth in thetable below opposite the Moody’s Default Probability Rating of such Collateral Obligation.Moody’s DefaultProbabilityRating Moody’s RatingFactor Moody’s DefaultProbabilityRating Moody’s RatingFactorAaa 1 Ba1 940Aa1 10 Ba2 1,350Aa2 20 Ba3 1,766Aa3 40 B1 2,220A1 70 B2 2,720A2 120 B3 3,490A3 180 Caa1 4,770Baa1 260 Caa2 6,500Baa2 360 Caa3 8,070Baa3 610 Ca or lower 10,000For purposes of the Maximum Moody’s Rating Factor Test, any Collateral Obligation issued orguaranteed by the United States government or any agency or instrumentality thereof is assigneda Moody’s Rating Factor of 1.“Moody’s Recovery Amount”:  With respect to any Collateral Obligation that is aDefaulted Obligation or a Deferring Obligation, an amount equal to (a) the applicable Moody’sRecovery Rate; multiplied by (b) the principal balance of such Collateral Obligation.“Moody’s Recovery Rate”:  With respect to any Collateral Obligation, as of anyMeasurement Date, the recovery rate determined in accordance with the following, in thefollowing order of priority:(i) if the Collateral Obligation has been specifically assigned a recovery rate byMoody’s (for example, in connection with the assignment by Moody’s of an estimatedrating), such recovery rate;(ii) if the preceding clause does not apply to the Collateral Obligation, exceptwith respect to DIP Collateral Obligations, the rate determined pursuant to the tablebelow based on the number of rating subcategories difference between the CollateralObligation’s Moody’s Rating and its Moody’s Default Probability Rating (for purposesof clarification, if the Moody’s Rating is higher than the Moody’s Default ProbabilityRating, the rating subcategories difference will be positive and if it is lower, negative):Number of Moody’sRatings SubcategoriesDifference Between theMoody’s Rating and theMoody’s DefaultProbability Rating Senior SecuredLoans** Second Lien Loans* Unsecured Loans+2 or more 60.0% 55.0% 45.0%24255933.BUSINESS -55-



 Number of Moody’sRatings SubcategoriesDifference Between theMoody’s Rating and theMoody’s DefaultProbability Rating Senior SecuredLoans** Second Lien Loans* Unsecured Loans+1 50.0% 45.0% 35.0%0 45.0% 35.0% 30.0%-1 40.0% 25.0% 25.0%-2 30.0% 15.0% 15.0%-3 or less 20.0% 5.0% 5.0%(iii) if the Collateral Obligation is a DIP Collateral Obligation (other than a DIPCollateral Obligation which has been specifically assigned a recovery rate by Moody’s),50%.* If such Collateral Obligations does not have both a CFR and an AssignedMoody’s Rating (as such terms are defined in Schedule 3) such CollateralObligation will be deemed to be an Unsecured Loan for purposes of this table.** Any Collateral Obligation that is a First-Lien Last-Out Loan or is subordinate to aSenior Working Capital Facility will be deemed to be a Second Lien Loan forpurposes of this table.“Moody’s RiskCalc”:  Moody’s KMV RiskCalc®, as set forth in Schedule 7 hereto.“Moody’s Weighted Average Recovery Adjustment”:  As of any Measurement Date, thegreater of (a) zero and (b) the product of (i)(A) the Weighted Average Moody’s Recovery Rateas of such Measurement Date multiplied by 100 minus (B) 42 and (ii)(A) with respect to theadjustment of the Maximum Moody’s Rating Factor Test, 140 and (B) with respect to theadjustment of the Minimum Floating Spread, 0.20%; provided that, (x) if the Weighted AverageMoody’s Recovery Rate for purposes of determining the Moody’s Weighted Average RecoveryAdjustment is greater than 60%, then such Weighted Average Moody’s Recovery Rate shallequal 60% unless the Moody’s Rating Condition is satisfied and (y) the amount specified inclause (b)(i) above may only be allocated once on any date of determination and the CollateralManager shall designate to the Collateral Administrator in writing on each such date the portionof such amount specified in clause (b)(i) above that shall be allocated to clause (b)(ii)(A) and theportion of such amount that shall be allocated to clause (b)(ii)(B) (it being understood that,absent an express designation by the Collateral Manager, all such amounts shall be allocated toclause (b)(ii)(A)).“Net Exposure Amount”:  As of the applicable Cut-Off Date, with respect to anyCollateral Obligation which is a Revolving Collateral Obligation or Delayed DrawdownCollateral Obligation, the lesser of (i) the aggregate amount of the then unfunded fundingobligations thereunder and (ii) the amount necessary to cause, on the applicable Cut-Off Datewith respect to such Collateral Obligation, the amount of funds on deposit in the RevolverFunding Account to be at least equal to the sum of the unfunded funding obligations under all24255933.BUSINESS -56-



 Delayed Drawdown Collateral Obligations and Revolving Collateral Obligations then includedin the Assets.“Net Purchased Loan Balance”:  As of any date of determination, an amount equal to (a)the sum of (i) the Aggregate Principal Balance of all Collateral Obligations conveyed by theRetention Provider to the Issuer prior to such date, calculated as of the respective Cut-Off Datesof such Collateral Obligations, and (ii) the Aggregate Principal Balance of all CollateralObligations acquired by the Issuer other than from the Retention Provider prior to such dateminus (b) the Aggregate Principal Balance of all Collateral Obligations repurchased orsubstituted by the Transferor prior to such date.“Non-Call Period”:  The period from the ClosingRefinancing Date to but excluding thePayment Date in April 20, 20202024.“Non-Emerging Market Obligor”:  An Obligor that is Domiciled in (a) the United Statesof America or (b) any country that has a foreign currency government bond rating of at least“Aa2” by Moody’s and a foreign currency issuer credit rating of at least “AA” by S&P or asovereign credit rating of at least “AA-“ by Fitch.“Non-Foreign Status Certificate”:  ”:  The meaning specified in Section 2.12(e).“Non-Permitted ERISA Holder”:  The meaning specified in Section 2.11(d).“Non-Permitted Holder”:  The meaning specified in Section 2.11(b).“Non-Qualified Holder”:  A Person other than a Qualified Holder.“Non-Recourse Obligation”:  An obligation that falls into any one of the following typesof specialized lending, except any obligation that is assigned both a CFR by Moody’s and arating by S&P pursuant to clause (i)(a) of the definition of S&P Rating:(1) Project finance:  a method of funding in which the lender looks primarily to therevenues generated by a single project, both as the source of repayment and as security for theexposure. Repayment depends primarily on the project’s cash flow and on the collateral value ofthe project’s assets, such as power plants, chemical processing plants, mines, transportationinfrastructure, environment, and telecommunications infrastructure.(2) Object finance:  a method of funding the acquisition of physical assets (e.g., ships,aircraft, satellites, railcars, and fleetings) where the repayment of the exposure is dependent onthe cash flows generated by the specific assets that have been financed and pledged or assignedto the lender. A primary source of these cash flows might be rental or lease contracts with one orseveral third parties.(3) Commodities finance:  a structured short-term lending to finance reserves,inventories, or receivables of exchange-traded commodities (e.g., crude oil, metals, or crops),where the exposure will be repaid from the proceeds of the sale of the commodity and the24255933.BUSINESS -57-



 borrower has no independent capacity to repay the exposure. This is the case when the borrowerhas no other activities and no other material assets on its balance sheet.(4)  Income-producing real estate: a method of providing funding to real estate (such as,office buildings to let, retail space, multifamily residential buildings, industrial or warehousespace, and hotels) where the prospects for repayment and recovery on the exposure dependprimarily on the cash flows generated by the asset. The primary source of these cash flowswould generally be lease or rental payments or the sale of the asset.(5) High-volatility commercial real estate: a financing of any of the land acquisition,development and construction phases for properties of those types in such jurisdictions, wherethe source of repayment at origination of the exposure is either the future uncertain sale ofproperty or cash flows whose source of repayment is substantially uncertain (e.g., the propertyhas not yet been leased to the occupancy rate prevailing in that geographic market for that typeof commercial real estate).“Non-Refinanced Notes”:  Any Class of Notes that is not subject to a Refinancing but isa Lower-Ranking Class to any Class of Notes that is subject to such Refinancing.“Note Interest Amount”:  With respect to any Class of Notes and any Payment Date, theamount of interest for the related Interest Accrual Period payable in respect of eachU.S.$100,000 of outstanding principal amount of such Class of Notes.“Note Payment Sequence”: The application, in accordance with the Priority of Paymentsor an Interim Payment Date, of Interest Proceeds or Principal Proceeds, as applicable, in thefollowing order:(i) to the payment of principal of the Class A-1 Notes until the Class A-1Notes have been paid in full;(ii) to the payment of principal of the Class A-2 Notes until the Class A-2Notes have been paid in full;(iii) to the payment of principal of the Class B Notes until the Class B Noteshave been paid in full;(iv) to the payment of (1) first, any accrued and unpaid interest (excludingDeferred Interest but including interest on Deferred Interest) on the Class C Notes and(2) second, to the payment of any Deferred Interest on the Class C Notes, in each case,until such amounts have been paid in full;(v) to the payment of principal of the Class C Notes until the Class C Noteshave been paid in full;(vi) to the payment of (1) first, any accrued and unpaid interest (excludingDeferred Interest but including interest on Deferred Interest) on the Class D Notes and24255933.BUSINESS -58-



 (2) second, to the payment of any Deferred Interest on the Class D Notes, in each case,until such amounts have been paid in full;(vii) to the payment of principal of the Class D Notes until the Class D Noteshave been paid in full;(viii) to the payment of (1) first, any accrued and unpaid interest (excludingDeferred Interest but including interest on Deferred Interest) on the Class E Notes and(2) second, to the payment of any Deferred Interest on the Class E Notes, in each case,until such amounts have been paid in full; and(ix) to the payment of principal of the Class E Notes until the Class E Noteshave been paid in full.“Noteholder”:  With respect to any Note, the Person whose name appears on the Registeras the registered holder of such Note.“Notes”:  Collectively, the Notes authorized by, and authenticated and delivered under,this Indenture (as specified in Section 2.4) or any supplemental indenture (and including anyAdditional Notes issued hereunder pursuant to Section 2.13).“Notice of Substitution”:  The meaning specified in Section 12.4(a)(ii).“NRSRO”:  A nationally recognized statistical rating organization registered with theSecurities Exchange Commission under the Exchange Act.“NRSRO Certification”:  A certification substantially in the form of Exhibit ED executedby a NRSRO in favor of the Issuer that states that such NRSRO has provided the Issuer with theappropriate certifications under Exchange Act Rule 17g-5(e) and that such NRSRO has access tothe Issuer’s Website.“Obligor”: With respect to any Collateral Obligation, any Person or Persons obligated tomake payments pursuant to or with respect to such Collateral Obligation, including anyguarantor thereof, but excluding, in each case, any such Person that is an obligor or guarantorthat is in addition to the primary obligors or guarantors with respect to the assets, cash flows orcredit on which the related Collateral Obligation is principally underwritten.“Obligor Diversity Measure”: As of any date of determination, the number obtained bydividing (a) 1 by (b) the sum of the squares of the quotients, for each Obligor, obtained bydividing (i) the Aggregate Principal Balance at such time of all Collateral Obligations (other thanDefaulted Obligations) issued by such Obligor by (ii) the Aggregate Principal Balance at suchtime of all Collateral Obligations (other than Defaulted Obligations).“Offer”:  The meaning specified in Section 10.8(c).“Offering”:  The offering of any Notes pursuant to the relevant Offering Circular.24255933.BUSINESS -59-



 “Offering Circular”:  Each offering circular relating to the offer and sale of the Notes,including any supplements thereto.“Officer”:  (a) With respect to the Issuer and any statutory trust, any person to whom therights and powers of management thereof are delegated in accordance with the trust agreementof such statutory trust, (b) with respect to any corporation, the Chairman of the Board ofDirectors, the President, any Vice President, an Assistant Secretary, the Treasurer or an AssistantTreasurer of such entity, (c) with respect to any limited liability company, any managingmember or manager thereof or any person to whom the rights and powers of management thereofare delegated in accordance with the limited liability company agreement of such limitedliability company and (d) with respect to the Collateral Manager, any manager of the CollateralManager or any duly authorized officer of the Collateral Manager (as indicated on anincumbency certificate delivered to the Trustee) with direct responsibility for the administrationof the Collateral Management Agreement and this Indenture and also, with respect to a particularmatter, any other duly authorized officer of the Collateral Manager to whom such matter isreferred because of such officer’s knowledge of and familiarity with the particular subject.“Opinion of Counsel”:  A written opinion addressed to the Trustee and, if required by theterms hereof, eachthe Rating AgencyAgencies, in form and substance reasonably satisfactory tothe Trustee (and, if so addressed, eachthe Rating AgencyAgencies), of an attorney admitted topractice, or a nationally or internationally recognized and reputable law firm one or more of thepartners of which are admitted to practice, before the highest court of any State of the UnitedStates or the District of Columbia, which attorney or law firm, as the case may be, may, exceptas otherwise expressly provided herein, be counsel for the Issuer, and which attorney or lawfirm, as the case may be, shall be reasonably satisfactory to the Trustee.  Whenever an Opinionof Counsel is required hereunder, such Opinion of Counsel may rely on opinions of othercounsel who are so admitted and so satisfactory, which opinions of other counsel shallaccompany such Opinion of Counsel and shall be addressed to the Trustee (and, if required bythe terms hereof, eachthe Rating AgencyAgencies) or shall state that the Trustee (and, if requiredby the terms hereof, eachthe Rating AgencyAgencies) shall be entitled to rely thereon.“Optional Redemption”:  A redemption of the Notes in accordance with Section 9.2.“Originated Collateral Obligation”: Any Collateral Obligation with respect to which theE.U./UK Retention Provider either (A) has purchased or will purchase such CollateralObligation for its own account prior to selling such obligation to the Issuer pursuant to theMaster Loan Sale Agreement or (B) itself or through a related entity thereof, directly orindirectly, was involved in the original agreement that created such Collateral Obligation.“Originator Test”: A test that is satisfied if more than 50% (or, upon receipt of writtenadvice from Dechert LLP, such lesser percentage permitted by the E.U. Securitization Laws andthe UK Securitization Laws) of the aggregate outstanding principal amount of all CollateralObligations owned by the Issuer on any date of determination are Originated CollateralObligations.24255933.BUSINESS -60-



 “Other Plan Law”:  Any state, local, federal, non-U.S. or other laws or regulations thatare substantially similar to the prohibited transaction provisions of Section 406 of ERISA orSection 4975 of the Code.“Outstanding”:  With respect to the Notes or the Notes of any specified Class, as of anydate of determination, all of the Notes or all of the Notes of such Class, as the case may be,theretofore authenticated and delivered under this Indenture, except:(i) Notes theretofore canceled by the Registrar or delivered to the Registrarfor cancellation in accordance with the terms of Section 2.9;(ii) Notes or portions thereof for whose payment or redemption funds in thenecessary amount have been theretofore irrevocably deposited with the Trustee or anyPaying Agent in trust for the Holders of such Notes pursuant to Section 4.1(a)(ii);provided that if such Notes or portions thereof are to be redeemed, notice of suchredemption has been duly given pursuant to this Indenture or provision thereforsatisfactory to the Trustee has been made;(iii) Notes in exchange for or in lieu of which other Notes have beenauthenticated and delivered pursuant to this Indenture, unless proof satisfactory to theTrustee is presented that any such Notes are held by a “protected purchaser” (within themeaning of Section 8-303 of the UCC); and(iv) Notes alleged to have been mutilated, destroyed, lost or stolen for whichreplacement Notes have been issued as provided in Section 2.6;provided that in determining whether the Holders of the requisite Aggregate OutstandingAmount have given any request, demand, authorization, direction, notice, consent or waiverhereunder, (a) Notes owned by the Issuer or (only in the case of a vote on (i) the removal of theCollateral Manager for “cause” and (ii) the waiver of any event constituting “cause”, in eachcase, unless all Notes are Collateral Manager Securities) Collateral Manager Securities shall bedisregarded and deemed not to be Outstanding, except that (x) in determining whether theTrustee shall be protected in relying upon any such request, demand, authorization, direction,notice, consent or waiver, only Notes that a Trust Officer of the Trustee actually knows, basedsolely on transfer certificates received pursuant to the terms of Section 2.5, to be so owned shallbe so disregarded and (y) if all Notes are Collateral Manager Securities, Collateral ManagerSecurities shall not be so disregarded and (b) Notes so owned that have been pledged in goodfaith shall be regarded as Outstanding if the pledgee establishes to the reasonable satisfaction ofthe Trustee the pledgee’s right so to act with respect to such Notes and that the pledgee is notone of the Persons specified above.“Overcollateralization Ratio”:  With respect to any specified Class or Classes of Notes asof any date of determination, the percentage derived from: (i) the Adjusted Collateral PrincipalAmount on such date divided by (ii) the Aggregate Outstanding Amount on such date of theNotes of such Class or Classes (including, in the case of the Class C Notes, the Class D Notesand the Class E Notes, as applicable, any accrued Deferred Interest that remains unpaid with24255933.BUSINESS -61-



 respect to such Class or Classes, as applicable), each Priority Class of Notes and each Pari PassuClass of Notes.“Overcollateralization Ratio Test”:  A test that is satisfied with respect to any designatedClass or Classes of Notes as of any date of determination on which such test is applicable if (i)the Overcollateralization Ratio for such Class or Classes on such date is at least equal to theRequired Overcollateralization Ratio for such Class or Classes or (ii) such Class or Classes ofNotes are no longer Outstanding.“Pari Passu Class”:  With respect to any specified Class of Notes, each Class of Notesthat ranks pari passu to such Class, as indicated in Section 2.3.“Partial Deferrable Obligation”: Any Collateral Obligation with respect to which underthe related Underlying Instruments (i) a portion of the interest due thereon is required to be paidin cash on each payment date therefor and is not permitted to be deferred or capitalized (whichportion will at least be equal to Libor or the applicable index with respect to which interest onsuch Collateral Obligation is calculated (or, in the case of a fixed rate Collateral Obligation, atleast equal to the forward swap rate for a designated maturity equal to the scheduled maturity ofsuch Collateral Obligation)) and (ii) the issuer thereof or Obligor thereon may defer or capitalizethe remaining portion of the interest due thereon.“Partial Redemption Date”:  Any date on which a Refinancing of one or more but not allClasses of Notes occurs.“Partial Refinancing Interest Proceeds”:  In connection with a Refinancing in part byClass of one or more Classes of Notes, with respect to each such Class, the sum of (a) InterestProceeds up to the amount of accrued and unpaid interest on such Classthe Classes beingrefinanced, but only to the extent that such Interest Proceeds would be available under thePriority of Payments to pay accrued and unpaid interest on such Class on the date of aRefinancing of such Class (or, in the case of a Refinancing occurring on a date other than aPayment Date, only to the extent that such Interest Proceeds would be available under thePriority of Payments to pay accrued and unpaid interest on such Class on the next Payment Date,taking into account Scheduled Distributions on the Assets that are expected to be received priorto the next Determination Date). and (b) if the related Partial Redemption Date is not a PaymentDate, the amount (i) the Collateral Manager reasonably determines would have been availablefor distribution under the Priority of Payments for the payment of Administrative Expenses onthe next subsequent Payment Date and (ii) any reserve established by the Issuer with respect tosuch Refinancing.“Participation Interest”:  An undivided 100% participation interest in a loan that, at thetime of acquisition, or the Issuer’s commitment to acquire the same, satisfies each of thefollowing criteria: (i) such participation would constitute a Collateral Obligation were it acquireddirectly, (ii) the seller of the participation is the lender on the loan, (iii) the aggregateparticipation in the loan does not exceed the principal amount or commitment of such loan, (iv)such participation does not grant, in the aggregate, to the participant in such participation agreater interest than the seller holds in the loan or commitment that is the subject of theparticipation, (v) the entire purchase price for such participation is paid in full at the time of its24255933.BUSINESS -62-



 acquisition (or, in the case of a participation in a Revolving Collateral Obligation or DelayedDrawdown Collateral Obligation, at the time of the funding of such loan), (vi) the participationprovides the participant all of the economic benefit and risk of the whole or part of the loan orcommitment that is the subject of the loan participation, and (vii) such participation isdocumented under a Loan Syndications and Trading Association, Loan Market Association orsimilar agreement standard for loan participation transactions among institutional marketparticipants. For the avoidance of doubt a Participation Interest shall not include a sub-participation interest in any loan.“Paying Agent”:  Any Person authorized by the Issuer to pay the principal of or intereston any Notes on behalf of the Issuer as specified in Section 7.2.“Payment Account”:  The payment account of the Trustee established pursuant toSection 10.3(a).“Payment Date”:  Each of the 20th day of January, April, July and October of each year(or, if such day is not a Business Day, the next succeeding Business Day), commencing in July20182022, except that the final Payment Date (subject to any earlier redemption or payment ofthe Notes) shall be April 20, 2030 (or, if such day is not a Business Day, the next succeedingBusiness Day)the Payment Date in April 2034.“PBGC”:  The United States Pension Benefit Guaranty Corporation.“Permitted Deferrable Obligation”:  Any Deferrable Obligation that by its terms permitsthe deferral or capitalization of payment of accrued, unpaid interest that (or the UnderlyingInstrument of which) carries a current cash pay interest rate of not less than (a) in the case of aFloating Rate Obligation, LIBORthe Benchmark plus 1.00% per annum or (b) in the case of aFixed Rate Obligation, the zero-coupon swap rate in a fixed/floating interest rate swap with aterm equal to five years.“Permitted Liens”: With respect to the Assets:  (i) security interests, liens and otherencumbrances created pursuant to the Transaction Documents, (ii) with respect to agentedCollateral Obligations, security interests, liens and other encumbrances in favor of the leadagent, the collateral agent or the paying agent on behalf of all holders of indebtedness of suchObligor under the related facility, and (iii) with respect to any Equity Security, any securityinterests, liens and other encumbrances granted on such Equity Security to secure indebtednessof the related Obligor and/or any security interests, liens and other rights or encumbrancesgranted under any governing documents or other agreement between or among or binding uponthe Issuer as the holder of equity in such Obligor and (iv) security interests, liens and otherencumbrances, if any, which have priority over first priority perfected security interests in theCollateral Obligations or any portion thereof under the UCC or any other applicable law.“Permitted Offer”:  An Offer (i) pursuant to the terms of which the offeror offers toacquire a debt obligation (including a Collateral Obligation) in exchange for considerationconsisting solely of (x) Cash in an amount equal to or greater than the full face amount of suchdebt obligation plus any accrued and unpaid interest or (y) other debt obligations ranking paripassu or senior to the debt obligation being exchanged which have a face amount equal to or24255933.BUSINESS -63-



 greater than the full face amount of the debt obligation being exchanged plus any accrued andunpaid interest in Cash and are eligible to be Collateral Obligations and (ii) as to which theCollateral Manager has determined in its reasonable commercial judgment that the offeror hassufficient access to financing to consummate the Offer. “Permitted Use”:  With respect to any amount on deposit in the Supplemental ReserveAccount, any of the following uses:  (i) the transfer of the applicable portion of such amount tothe Collection Account for application as Principal Proceeds or Interest Proceeds; (provided thatamounts designated as Principal Proceeds pursuant to this clause (i) shall not be re-designated asInterest Proceeds; (ii) to pay expenses or other amounts due in connection with a Refinancing;(iii) the acquisition of Repurchased Notes pursuant to Section 2.9; and (iv) after the Non-CallPeriod, to pay expenses or other amounts due in connection with an Optional Redemption.; (v)the purchase of one or more Equity Securities resulting from the exercise of an option, warrant,right of conversion, preemptive right, rights offering, credit bid or similar right in connectionwith the workout or restructuring of a Collateral Obligation or an Equity Security or interestreceived in connection with a warrant or restructuring of a Collateral Obligation; and (vi) thepurchase of one or more Collateral Obligations, Workout Loans or Equity Securities inconnection with a workout or restructuring.“Person”:  An individual, corporation (including a business trust), partnership, limitedliability company, joint venture, association, joint stock company, statutory trust, trust (includingany beneficiary thereof), unincorporated association or government or any agency or politicalsubdivision thereof.“Placement Agent”: Apollo Global Securities, as placement agent with respect to certainof the Notes issued on the Refinancing Date.“Portfolio Acquisition and Disposition Requirements”: The meaning specified in Section12.3(e).“Portfolio Company”:  Any company that is controlled by the Collateral Manager,MidCap FinCo Designated Activity Company, an Affiliate thereof, or an account, fund, client orportfolio established and controlled by the Collateral Manager, MidCap FinCo DesignatedActivity Company or an Affiliate thereof.“Principal Balance”:  Subject to Section 1.3, with respect to (a) any Asset other than aRevolving Collateral Obligation or Delayed Drawdown Collateral Obligation, as of any date ofdetermination, the outstanding principal amount of such Asset (excluding any capitalizedinterest) and (b) any Revolving Collateral Obligation or Delayed Drawdown CollateralObligation, as of any date of determination, the outstanding principal amount of such RevolvingCollateral Obligation or Delayed Drawdown Collateral Obligation (excluding any capitalizedinterest), plus (except as expressly set forth herein) any undrawn commitments that have notbeen irrevocably reduced or withdrawn with respect to such Revolving Collateral Obligation orDelayed Drawdown Collateral Obligation; provided that for all purposes the Principal Balanceof (1) any Equity Security or interest only strip shall be deemed to be zero and (2) any Defaulted24255933.BUSINESS -64-



 Obligation that is not sold or terminated within three years after becoming a DefaultedObligation shall be deemed to be zero.“Principal Collection Subaccount”:  The meaning specified in Section 10.2(a).“Principal Financed Accrued Interest”:  The amount of Principal Proceeds, if any,applied towards the purchase of accrued interest on a Collateral Obligation.“Principal Proceeds”:  With respect to any Collection Period or Determination Date, allamounts received by the Issuer during the related Collection Period that do not constitute InterestProceeds and any other amounts that have been designated as Principal Proceeds pursuant to theterms of this Indenture.“Principal Trustee”:  MidCap Financial Trust, in such capacity under the TrustAgreement.“Priority Category”:  With respect to any Collateral Obligation, the applicable categorylisted in the table under the heading “Priority Category” in Section 1(b) of Schedule 4.“Priority Class”:  With respect to any specified Class of Notes, each Class of Notes thatranks senior to such Class, as indicated in Section 2.3.“Priority of Payments”:  The meaning specified in Section 11.1(a).“Proceeding”:  Any suit in equity, action at law or other judicial or administrativeproceeding.“Process Agent”:  The meaning specified in Section 7.2.“Proposed Portfolio”:  The portfolio of Collateral Obligations and Eligible Investmentsresulting from the proposed purchase, sale, maturity or other disposition of a CollateralObligation or a proposed reinvestment in an additional Collateral Obligation, as the case may be.“Purchase Agreement”:  The agreement dated as of April 19, 2018 by and between theIssuer and Wells Fargo Securities, LLC, as initial purchaser of and placement agent for the ClassA Notes, the Class B Notes, the Class C Notes and the Class D Notes, as amended from time totime in accordance with the terms thereof.(i) Prior to the Refinancing Date, the Closing DatePurchase Agreement and (ii) following the Refinancing Date, the Refinancing Purchase andPlacement Agreement.“Purchaser Representation Letter”:  A purchaser representation letter substantially in theform of, in the case of the Notes other than the Class E Notes, Exhibit B-2 and, in the case of theClass E Notes, Exhibit B-4.“QIB/QP”:  Any Person that, at the time of its acquisition, purported acquisition orproposed acquisition of Notes is both a Qualified Institutional Buyer and a Qualified Purchaser.24255933.BUSINESS -65-



 “Qualified Broker/Dealer”:  Any of Bank of America/Merrill Lynch; The Bank ofMontreal; The Bank of New York Mellon; Barclays Bank plc; BNP Paribas; BroadpointSecurities; Calyon; Citibank, N.A.; Credit Agricole S.A.; Canadian Imperial Bank of Commerce;Credit Suisse; Deutsche Bank AG; Dresdner Bank AG; GE Capital; Goldman Sachs & Co.;Guggenheim; HSBC Bank; Imperial Capital LLC; Jefferies & Company, Inc.; JPMorgan ChaseBank, N.A.; Key Bank National Association; Lloyds TSB Bank; Madison Capital; MerrillLynch, Pierce, Fenner & Smith Incorporated; Morgan Stanley & Co.; Natixis; NewStarFinancial, Inc.; Northern Trust Company; Royal Bank of Canada; The Royal Bank of Scotlandplc; Société Générale; SunTrust Bank, Inc.; The Toronto-Dominion Bank; UBS AG; U.S. BankNational Association; and Wells Fargo Bank, National Association, and any successor orsuccessors to each of the foregoing.“Qualified Holder”:  A Person that is (in each case, within the meaning of the Treaty) (a)a resident or citizen of the United States; (b) fiscally transparent for U.S. tax purposes, providedthat all income, profit and gain derived by such fiscally transparent Person is treated for U.S. taxpurposes as income, profit or gain of persons described in clause (a); (c) a resident of Ireland thatis a qualified person; (d) fiscally transparent for both U.S. and Irish tax purposes, provided that,all income, profit and gain derived by such fiscally transparent Person is treated for both U.S.and Irish tax purposes as income, profit or gain of Persons described in clause (a), (b) or (c); or(e) a bank, provided that if such bank is not a resident of either the United States or Ireland(within the meaning of the Treaty), all payments made to such bank pursuant to this Indentureare (for purposes of the Treaty) attributable to a permanent establishment of such bank that islocated in the United States or Ireland.“Qualified Holder Certificate”:  The meaning specified in Section 2.12(i).“Qualified Institutional Buyer”:  The meaning set forth in Rule 144A under the SecuritiesAct. “Qualified Purchaser”:  The meaning specified in Section 2(a)(51) of the 1940 Act andRule 2a51-1, 2a51-2 or 2a51-3 under the 1940 Act.“Ramp-Up Account”:  The account established pursuant to Section 10.3(c).“Rating Agency”:  Each of Moody’s and S&P and Fitch, or, with respect to Assetsgenerally, if at any time Moody’s or S&P or Fitch ceases to provide rating services with respectto debt obligations, any other nationally recognized investment rating agency selected by theIssuer (or the Collateral Manager on behalf of the Issuer). If at any time Moody’s ceases to be aRating Agency, references to rating categories of Moody’s in this Indenture shall be deemedinstead to be references to the equivalent categories (as determined by the Collateral Manager)of such other rating agency as of the most recent date on which such other rating agency andMoody’s published ratings for the type of obligation in respect of which such alternative ratingagency is used; provided that, if any S&P Rating is determined by reference to a rating byMoody’s, such change shall be subject to satisfaction of the S&P Rating Condition.  If at anytime S&P ceases to be a Rating Agency, references to rating categories of S&P in this Indentureshall be deemed instead to be references to the equivalent categories (as determined by theCollateral Manager) of such other rating agency as of the most recent date on which such other24255933.BUSINESS -66-



 rating agency and S&P published ratings for the type of obligation in respect of which suchalternative rating agency is used.“Record Date”:  With respect to any applicable Payment Date, Interim Payment Date orRedemption Date, (i) with respect to the Global Notes, the date one day prior to such PaymentDate, Interim Payment Date or Redemption Date, as applicable, and (ii) with respect to theCertificated Notes, the last day of the month immediately preceding such Payment Date, InterimPayment Date or Redemption Date, as applicable (whether or not a Business Day).“Redemption Date”:  Any Business Day specified for a redemption of Notes pursuant toArticle IX.“Redemption Make-Whole End Date”:  April 17, 2020.“Redemption Premium”:  With respect to the Notes issued on the Closing Date, in thecase of a Tax Redemption pursuant to clause (iii) of the definition of Tax Event, but not in thecase of any other Tax Redemption or any Optional Redemption, Mandatory Redemption orSpecial Redemption, an amount equal to the product of:a) the Aggregate Outstanding Amount of the Class A-1 Notes, the Class A-2 Notes, theClass B Notes, the Class C Notes, the Class D Notes or the Class E Notes, asapplicable, as of the applicable Redemption Date;b) the spread over LIBOR payable to the Class A-1 Notes, the Class A-2 Notes, the ClassB Notes, the Class C Notes, the Class D Notes or the Class E Notes, as applicable;andc) the number of days from (and including) the applicable Redemption Date to (butexcluding) the Redemption Make-Whole End Date divided by 360.“Redemption Price”:  For each Note to be redeemed (x) 100% of the AggregateOutstanding Amount of such Note, plus (y) accrued and unpaid interest thereon (including anydefaulted interest and any accrued and unpaid interest thereon and any Deferred Interest and anyaccrued and unpaid interest thereon) to but excluding the Redemption Date plus (z) in the case ofa Tax Redemption pursuant to clause (iii) of the definition of Tax Event that occurs prior to theSpecified Tax Redemption Make-Whole End Date, the Specified Tax RedemptionPremiumAmount; provided that, in connection with any Tax Redemption, Optional Redemptionor Clean-Up Call Redemption of the Notes in whole, holders of 100% of the AggregateOutstanding Amount of any Class of Notes may elect to receive less than 100% of theRedemption Price that would otherwise be payable to the holders of such Class of Notes, andsuch lesser amount shall be the “Redemption Price”.“Refinancing”:  A loan or an issuance of replacement securities, whose terms in eachcase will be negotiated by the Collateral Manager on behalf of the Issuer, from one or morefinancial institutions or purchasers to refinance the Notes in connection with an OptionalRedemption.24255933.BUSINESS -67-



 “Refinancing Date”:  April 11, 2022.“Refinancing Date Defaulted Obligation”:  Any Defaulted Obligation transferred fromthe Refinancing Date Seller on the Refinancing Date.“Refinancing Date Master Participation Agreement”:  The Master ParticipationAgreement, dated as of the Refinancing Date, between the Refinancing Date Seller and theIssuer, relating to the granting of the Refinancing Date Participations from the Refinancing DateSeller to the Issuer, for administrative convenience.“Refinancing Date Participations”:  The Participation Interests conveyed to the Issuerpursuant to the Refinancing Date Master Participation Agreement; provided that, for purposes ofthis Indenture, such Participation Interest shall be deemed to be a Refinancing Date Participationuntil the 90th day following the Refinancing Date, unless such Participation Interest has beenelevated by such day.  The failure to elevate the Refinancing Date Participations shall not resultor be deemed to result in a default or Event of Default under this Indenture or any otherTransaction Document.“Refinancing Date Seller”:  Woodmont 2018-5 Trust, a Delaware statutory trust.“Refinancing Purchase and Placement Agreement”:  The agreement dated as of theRefinancing Date by and between the Issuer, Deutsche Bank Securities Inc., as initial purchaserof and placement agent for the Notes issued on the Refinancing Date, and Apollo GlobalSecurities as amended from time to time in accordance with the terms thereof.“Refinancing Proceeds”:  The Cash proceeds from a Refinancing.“Regional Diversity Measure”: As of any date of determination, the number obtained bydividing (a) 1 by (b) the sum of the squares of the quotients, for each S&P region classification(as determined by the Collateral Manager in accordance with S&P’s then-current ratingscriteria), obtained by dividing (i) the Aggregate Principal Balance at such time of all CollateralObligations (other than Defaulted Obligations) issued by Obligors that belong to such S&Pregion classification by (ii) the Aggregate Principal Balance at such time of all CollateralObligations (other than Defaulted Obligations).“Register” and “Registrar”:  The respective meanings specified in Section 2.5(a).“Registered”:  In registered form for U.S. federal income tax purposes (or in registered orbearer form if not a “registration-required obligation” as defined in Section 163(f)(2)(A) of theCode). “Registered Investment Adviser”:  A Person duly registered as an investment adviser inaccordance with and pursuant to Section 203 of the Investment Advisers Act.“Regulation S”:  Regulation S, as amended, under the Securities Act.“Regulation S Global Note”:  The meaning specified in Section 2.2(b)(i).24255933.BUSINESS -68-



 “Reinvestment Period”:  The period from and including the ClosingRefinancing Date toand including the earliest of (i) the Payment Date in  April 20222026, (ii) the date of theacceleration of the Maturity of any Class of Notes pursuant to Section 5.2, (iii) other than in thecase of a Retention Deficiency, the date on which the Collateral Manager determines in its solediscretion that it can no longer reinvest in additional Collateral Obligations in accordance withthe terms hereof or the Collateral Management Agreement, and (iv) an Optional Redemption inwhole from Sale Proceeds and/or Contributions of Cash pursuant to Section 9.2(b), in connectionwith which all Assets are sold and (v) prior to the satisfaction of the Controlling ClassCondition, the date on which the Master Loan Sale Agreement is terminated; provided that in thecase of clause (iii), the Collateral Manager notifies the Issuer and the Trustee (who shall notifythe Holders of Notes, the Collateral Administrator and the Rating Agencies) thereof at least fiveBusiness Days prior to such date; provided further that once terminated pursuant to clause (i) orclause (iii) above, the Reinvestment Period cannot be reinstated.  If the Reinvestment Periodends pursuant to clause (ii) and such acceleration is later rescinded, the Collateral Manager mayreinstate the Reinvestment Period by notice to the Trustee (with a copy to the Rating Agencies).“Reinvestment Target Par Balance”:  As of any date of determination, the Target InitialPar Amount minus (i) the amount of any reduction in the Aggregate Outstanding Amount of theNotes through the payment of Principal Proceeds plus (ii) the Aggregate Outstanding Amount ofany Additional Notes issued pursuant to Sections 2.13 and 3.2, or, if greater, the aggregateamount of Principal Proceeds that result from the issuance of such Additional Notes.followingthe Refinancing Date.“Repurchase and Substitution Limit”: The meaning specified in Section 12.4(c).“Repurchased Notes”:  The meaning specified in Section 2.9(b).“Required Interest Coverage Ratio”:  (a) For the Class A Notes and the Class B Notes,120.0%; (b) for the Class C Notes, 110.0 115.0%; and (c) for the Class D Notes,  110.0% and (d)for the Class E Notes,  105.0%.“Required Overcollateralization Ratio”: (a) For the Class A Notes and the Class B Notes,135.9 138.1%; (b) for the Class C Notes, 123.2 124.1%; (c) for the Class D Notes, 114.5116.0%; and (d) for the Class E Notes,  107.4%.“Resolution”: With respect to the Issuer, a resolution of its Principal Trustee.“Responsible Officer”: With respect to any Person (or of a principal trustee, managingmember or other similar managing body of such Person), any duly authorized director, officer ormanager with direct responsibility for the administration of the applicable agreement and also,with respect to a particular matter, any other duly authorized director, officer or manager of suchPerson to whom such matter is referred because of such director’s, officer’s or manager’sknowledge of and familiarity with the particular subject. Each party may receive and accept acertification of the authority of any other party as conclusive evidence of the authority of anyPerson to act, and such certification may be considered as in full force and effect until receipt bysuch other party of written notice to the contrary.24255933.BUSINESS -69-



  “Restricted Trading Period”:  Each day during which, both: (i) either (A) theMoody’sS&P rating of the Class A-1 Notes or Class A-2 Notes is one or more subcategoriesbelow its initial ratingInitial Target Rating thereof or has been withdrawn (unless it has beenreinstated), (B) unless the Controlling Class Condition is satisfied, the S&Pthe Fitch rating of theClass A-1 Notes or the Class A-2 Notes is one or more subcategories below its initialratingInitial Target Rating thereof or has been withdrawn (unless it has been reinstated) or (C)unless the Controlling Class Condition is satisfied, the S&P rating of the Class B Notes, Class CNotes, Class D Notes or Class E Notes is two or more subcategories below their applicableinitial ratingInitial Target Rating or the S&P rating of the Class B Notes, Class C Notes, Class DNotes or Class E Notes has been withdrawn and (ii) after giving effect to the applicable sale andreinvestment in Collateral Obligations, the aggregate principal amount of all CollateralObligations (excluding the Collateral Obligations being sold) and all Eligible Investmentsconstituting Principal Proceeds (including, without duplication, the net proceeds of any suchsale) is less than the Reinvestment Target Par Balance; provided that such period will not be aRestricted Trading Period if, after giving effect to any sale (and any related reinvestment) orpurchase of the relevant Collateral Obligations, (Ax) the Aggregate Principal Balance of theCollateral Obligations (excluding the Collateral Obligations being sold and Eligible Investmentsconstituting Principal Proceeds (including, without duplication, the anticipated net proceeds ofsuch sale)) will be at least equal to the Reinvestment Target Par Balance, (By) each CoverageTest is satisfied and (Cz) each Collateral Quality Test is satisfied.; provided however that aMajority of the Controlling Class may elect to waive the Restricted Trading Period, whichwaiver will remain in effect until the earlier of (A) revocation of such waiver by a Majority ofthe Controlling Class and (B) further downgrade or withdrawal of the rating of the Class A-1Notes, the Class A-2 Notes, the Class B Notes, the Class C Notes, the Class D Notes or the ClassE Notes, as applicable.“Retained Interest”:  The net economic interest the Retention Provider will retain in thesecuritized exposures (as such term is used in Article 405(1)(d) of the CRR, Article 51(d) of theAIFMD Level 2 Regulation and paragraph 2(d) of Article 254 of Solvency II Level 2Regulation) pursuant to the terms of the Risk Retention Letter, being in an amount of not lessthan 5% in the form specified in paragraph (d) of Article 405(1) of the CRR, Article 51(1)(d) ofthe AIFMD Level 2 Regulation and paragraph 2(d) of Article 254 of the Solvency II Level 2Regulation, in each case as in force on the Closing Date, by way of holding, subject to theprovisions of the Risk Retention Letter, the minimum principal amount of Certificates requiredby the EU Retention Requirement Laws, being an amount equal to 5% of the nominal value ofthe Collateral Obligations.“Retention Deficiency”:  The failure of the E.U./UK Retention Provider to hold theE.U./UK Retained Interest at such time.“Retention Provider”:  Woodmont Intermediate 2018-4 Trust, a statutory trust formedunder the laws of the State of Delaware in its capacity as E.U. Retention Provider and U.S.Retention Holder and the entity through which the E.U./UK Retention Provider will hold,indirectly, the E.U./UK Retained Interest. “Retention Test”:  A test that is satisfied if more than 50% (or, upon receipt of writtenadvice from Dechert LLP, such lesser percentage permitted by the EU Retention Requirement24255933.BUSINESS -70-



 Laws) of the Aggregate Outstanding Amount of all Collateral Obligations owned by the Issueron any date of determination were originated, either directly or indirectly through Affiliates, bythe E.U. Retention Provider.“Revolver Funding Account”:  The account established pursuant to Section 10.4.“Revolving Collateral Obligation”:  Any Collateral Obligation (other than a DelayedDrawdown Collateral Obligation) that is a loan (including, without limitation, revolving loans,including funded and unfunded portions of revolving credit lines and letter of credit facilities(other than letter of credit facilities that require the Issuer to collateralize its commitment ordeposit the amount of its commitment in trust), unfunded commitments under specific facilitiesand other similar loans and investments) that by its terms may require one or more futureadvances to be made to the borrower by the Issuer; provided that any such Collateral Obligationwill be a Revolving Collateral Obligation only until all commitments to make advances to theborrower expire or are terminated or irrevocably reduced to zero.“Risk Retention Letter”: The letter, dated as of the Closing Date relating to the retentionof net economic interest by the Retention Provider, and addressed to the Issuer, the PlacementAgent, the Initial Purchaser and the Trustee (i) as amended and restated as of the RefinancingDate and (ii) as further amended from time to time in accordance with the terms thereof.“Rule 144A”:  Rule 144A, as amended, under the Securities Act.“Rule 144A Global Note”:  The meaning specified in Section 2.2(b)(ii).“Rule 144A Information”:  The meaning specified in Section 7.15.“Rule 17g-5”:  Rule 17g-5 under the Exchange Act.“S&P”:  S&P Global Ratings, a nationally recognized statistical rating organizationcomprised of: (a) a separately identifiable business unit within Standard & Poor’s FinancialServices LLC, a Delaware limited liability company wholly owned by S&P Global Inc.; and (b)the credit ratings business operated by various other subsidiaries that are wholly-owned, directlyor indirectly, by S&P Global Inc.; and, in each case, any successor thereto.“S&P Additional Current Pay Criteria”:  Criteria satisfied with respect to any CollateralObligation (other than a DIP Collateral Obligation) if either (i) the issuer of such CollateralObligation has made an S&P Distressed Exchange Offer and the Collateral Obligation is alreadyheld by the Issuer and is subject to the S&P Distressed Exchange Offer and ranks equal to orhigher in priority than the obligation subject to the S&P Distressed Exchange Offer, or (ii) suchCollateral Obligation has a Market Value of at least 80% of its par value (Market Value beingdetermined, solely for purposes of this clause (ii), without taking into consideration clause (iii)of the definition of the term “Market Value”).“S&P CDO Formula Election Date”:  The date designated by the Collateral Managerupon at least five Business Days’ prior written notice to S&P, the Trustee and the Collateral24255933.BUSINESS -71-



 Administrator as the date on which the Issuer will cease to utilize the S&P CDO Monitor indetermining compliance with the S&P CDO Monitor Test.; provided that an “S&P CDO Formula Election Period”:  (i) The period from theEffective Date until the occurrence of anDate may only occur once.“S&P CDO MonitorFormula Election Date and (ii) thereafter, anyPeriod”:  Any date onand after an S&P CDO Formula Election Date.“S&P CDO Monitor”:  The dynamic, analytical computer model developed by S&P usedto calculate the default frequency in terms of the amount of debt assumed to default as apercentage of the original principal amount of the Collateral Obligations consistent with aspecified benchmark rating level based upon certain assumptions (including the applicableWeighted Average S&P Recovery Rate) and S&P’s proprietary corporate default studies, as maybe amended by S&P from time to time upon notice to the Issuer, the Trustee, the CollateralManager and the Collateral Administrator. The model is available athttps://www.sp.sfproducttools.com/sfdist/login.ex. Each S&P CDO Monitor will be chosen bythe Collateral Manager and associated with either (x) a Weighted Average S&P Recovery Rateand a Weighted Average Floating Spread from Section 2 of Schedule 4 or (y) a WeightedAverage S&P Recovery Rate and a Weighted Average Floating Spread confirmed by S&P;provided that as of any Measurement Date the Weighted Average S&P Recovery Rate for theClass A-2 Notes (or, if the Class A-2 Notes are no longer Outstanding, the most senior Class ofNotes Outstanding then rated by S&P) equals or exceeds the Weighted Average S&P RecoveryRate for such Class chosen by the Collateral Manager and the Weighted Average FloatingSpread equals or exceeds the Weighted Average Floating Spread chosen by the CollateralManager. “S&P CDO Monitor Benchmarks”: The Expected Portfolio Default RateS&P WeightedAverage Rating Factor, the Default Rate Dispersion, the Obligor Diversity Measure, the IndustryDiversity Measure, the Regional Diversity Measure and the S&P Weighted Average Life.“S&P CDO Monitor Election Date”: The meaning specified in Section 7.18(ha).“S&P CDO Monitor Election Period”:  Any date on and after an S&P CDO MonitorElection Date so long as no S&P CDO Formula Election Date has occurred since such S&PCDO Monitor Election Date.“S&P CDO Monitor Test”:  A test that will be satisfied on any Measurement Date on orafter the Effective Date (and, during any S&P CDO Monitor Election Period, following receiptby the Collateral Manager of the Class Break-even Default Rates for each S&P CDO Monitorinput file (in accordance with the definition of “Class Break-even Default Rate”)) if, after givingeffect to the sale of a Collateral Obligation or the purchase of a Collateral Obligation, the ClassDefault Differential of the Proposed Portfolio with respect to the Class A-2 Notes (or, if theClass A-2 Notes are no longer Outstanding, the most senior Class of Notes Outstanding thenrated by S&P) is positive.  The S&P CDO Monitor Test will be considered to be improved if theClass Default Differential of the Proposed Portfolio with respect to the Class A-2 Notes (or, ifthe Class A-2 Notes are no longer Outstanding, the most senior Class of Notes Outstanding then24255933.BUSINESS -72-



 rated by S&P) is greater than the corresponding Class Default Differential of the CurrentPortfolio.“S&P Collateral Value”:  With respect to any Defaulted Obligation or DeferringObligation, the lesser of (i) the S&P Recovery Amount of such Defaulted Obligation orDeferring Obligation, as of the relevant Measurement Date and (ii) the Market Value of suchDefaulted Obligation or Deferring Obligation as of the relevant Measurement Date.“S&P Default Rate”: With respect to a Collateral Obligation, the default rate asdetermined in accordance with Section 3 of Schedule 4 hereto. If the number of years to maturityis not an integer, the default rate is determined using linear interpolation.“S&P Distressed Exchange Offer”: An offer by the issuer of a Collateral Obligation toexchange one or more of its outstanding debt obligations for a different debt obligation or torepurchase one or more of its outstanding debt obligations for cash, or any combination thereof;provided that, an offer by such issuer to exchange unregistered debt obligations for registereddebt obligations shall not be considered an S&P Distressed Exchange Offer.“S&P Industry Classification”:  The S&P Industry Classifications set forth in Schedule 2hereto, which industry classifications may be updated at the option of the Collateral Manager ifS&P publishes revised industry classifications.“S&P Issue Rating”:  With respect to a Collateral Obligation that (i) is publicly rated byS&P, such public rating or (ii) is not publicly rated by S&P, the applicable S&P Rating.“S&P Minimum Floating Spread”:  The applicable percentage set forth in the definitionof “S&P CDO Monitor” upon the option chosen by the Collateral Manager in accordance withthis Indenture; provided that the S&P Minimum Floating Spread may not be reduced below2.0%.  “S&P Minimum Floating Spread Test”:  The test that is satisfied on any MeasurementDate if the Weighted Average Floating Spread plus the Excess Weighted Average Couponequals or exceeds the S&P Minimum Floating Spread.“S&P Rating”:  With respect to any Collateral Obligation, the rating determined pursuantto Schedule 4 hereto (or such other schedule provided by S&P to the Issuer, the Trustee, theCollateral Administrator and the Collateral Manager).“S&P Rating Condition”:  With respect to any action taken or to be taken by or on behalfof the Issuer, a condition that is satisfied if S&P has confirmed in writing (including by means ofelectronic message, facsimile transmission, press release or posting to its internet website) to theIssuer, the Trustee, the Collateral Administrator and the Collateral Manager (unless in the formof a press release or posted to its internet website that does not require the Issuer and the Trusteeto be identified as addressees) that no immediate withdrawal or reduction with respect to itsthen-current rating by S&P of any Class of Notes will occur as a result of such action; providedthat the S&P Rating Condition will be deemed to be satisfied if no Class of Notes thenOutstanding is rated by S&P; provided further that such rating condition shall be deemedinapplicable with respect to such event or circumstance if (i) S&P has given notice to the effect24255933.BUSINESS -73-



 that it will no longer review events or circumstances of the type requiring satisfaction of the S&PRating Condition for purposes of evaluating whether to confirm the then-current ratings (orinitial ratings) of obligations rated by S&P; or (ii) S&P has communicated to the Issuer, theCollateral Manager or the Trustee (or their counsel) that it will not review such event orcircumstance for purposes of evaluating whether to confirm the then-current ratings (or InitialRatings) of the Notes then rated by S&P.“S&P Rating Confirmation Failure”:  The meaning specified in Section 7.18(d).Factor”:With respect to any Collateral Obligation, the value determined (based on the five-year assetdefault rate multiplied by 10,000) in accordance with Section 3 of Schedule 4 hereto (or suchother published table by S&P that the Collateral Manager provides to the CollateralAdministrator).“S&P Recovery Amount”:  With respect to any Collateral Obligation, an amount equalto: (a) the applicable S&P Recovery Rate multiplied by (b) the Principal Balance of suchCollateral Obligation.“S&P Recovery Rate”:  With respect to a Collateral Obligation, the recovery rate setforth in Section 1 of Schedule 4 using the initial rating of the Class A-2 Notes (or, if the Class A-2 Notes are no longer Outstanding, the most senior Class of Notes Outstanding then rated byS&P) at the time of determination.“S&P Recovery Rating”:  With respect to a Collateral Obligation for which an S&PRecovery Rate is being determined, the “Recovery Rating” assigned by S&P to such CollateralObligation based upon the tables set forth in Schedule 4 hereto.“S&P Weighted Average Life”: As of any date of determination with respect to allCollateral Obligations other than Defaulted Obligations, the number of years following such dateobtained by dividing (a) the sum of the products of (i) the number of years (rounded to thenearest one-hundredth thereof) from such date of determination to the stated maturity of eachsuch Collateral Obligation multiplied by (ii) the outstanding principal balancePrincipal Balanceof such Collateral Obligation by (b) the aggregate remaining principal balanceAggregatePrincipal Balance at such time of all Collateral Obligations other than Defaulted Obligations.“S&P Weighted Average Rating Factor”:  The number determined by (a) summing theproducts of (i) the Principal Balance of each Collateral Obligation (excluding DefaultedObligations and Equity Securities) multiplied by (ii) the S&P Rating Factor of such CollateralObligation; and (b) dividing such sum by the Principal Balance of all such CollateralObligations.“Sale”:  The meaning specified in Section 5.17(a).“Sale Proceeds”:  All proceeds (excluding accrued interest, if any) received with respectto Assets as a result of sales of such Assets in accordance with Article XII less any reasonableexpenses incurred by the Collateral Manager, the Collateral Administrator or the Trustee (otherthan amounts payable as Administrative Expenses) in connection with such sales.  Sale Proceedswill include Principal Financed Accrued Interest received in respect of such sale.24255933.BUSINESS -74-



 “Schedule of Collateral Obligations”:  The schedule of Collateral Obligations attached asSchedule 1 hereto, which schedule shall include the issuer, Principal Balance, coupon/spread, thestated maturity, the Moody’sFitch Rating, the S&P Rating (unless such rating is based on acredit estimate or is a private or confidential rating from eithersuch Rating Agency), theMoody’s Industry Classification and the S&P Industry Classification for each CollateralObligation and the percentage of the aggregate commitment under each Revolving CollateralObligation and Delayed Drawdown Collateral Obligation that is funded, as amended from timeto time (without the consent of or any action on the part of any Person) to reflect the release ofCollateral Obligations pursuant to Article X hereof, the inclusion of additional CollateralObligations pursuant to Section 7.18 hereof and the inclusion of additional CollateralObligations as provided in Section 12.2 hereof.“Scheduled Distribution”: With respect to any Collateral Obligation, each payment ofprincipal and/or interest scheduled to be made by the related Obligor under the terms of suchCollateral Obligation (determined in accordance with the assumptions specified in Section 1.3hereof) after (a) in the case of the initial Collateral Obligations, the Closing Date or (b) in thecase of Collateral Obligations added or substituted after the Closing Date, the related Cut-OffDate, as adjusted pursuant to the terms of the related Underlying Instruments.“Second Lien Loan”: Any assignment of or Participation Interest in a Loan (other than aFirst-Lien Last-Out Loan) that:  (a) is not (and cannot by its terms become) subordinate in rightof payment to any other obligation of the Obligor of the Loan but which is subordinated (withrespect to liquidation preferences with respect to pledged collateral) to a Senior Secured Loan ofthe obligor; and (b) is secured by a valid second-priority perfected security interest or lien in, toor on specified collateral securing the Obligor’s obligations under the Second Lien Loan thevalue of which is adequate (in the commercially reasonable judgment of the Collateral Manager)to repay the Loan in accordance with its terms and to repay all other Loans of equal or higherseniority secured by a lien or security interest in the same collateral and (c) is not secured solelyor primarily by common stock or other equity interests.“Section 13 Banking Entity”: Means an entity that (i) is defined as a “banking entity”under the Volcker Rule regulations (Section __.2(c)), (ii) provides written certification that it is a“banking entity” under the Volcker Rule regulations (Section __.2(c)) thereof to the Issuer andthe Trustee (which, in connection with a supplemental indenture pursuant to this Indenture, shallbe provided within 15 days of notice of such supplemental indenture), and (iii) identifies theClass or Classes of Notes held by such entity and the outstanding principal amount thereof.  Anyholder that does not provide such certification in connection with a supplemental indenture willbe deemed for purposes of such supplemental indenture not to be a Section 13 Banking Entity.“Secured Parties”:  The meaning specified in the Granting Clauses.“Securities”: The Notes and the Certificates.“Securities Account Control Agreement”:  The Securities Account Control Agreementdated as of the Closing Date between the Issuer, the Trustee and Wells Fargo Bank, National24255933.BUSINESS -75-



 Association, as securities intermediary, as amended from time to time in accordance with theterms thereof.“Securities Act”:  The United States Securities Act of 1933, as amended.“Securities Intermediary”:  The meaning specified in Section 8-102(a)(14) of the UCC.“Securitization Regulation”:  Each of the EU Securitization Regulation and the UKSecuritization Regulation.“Security Entitlement”:  The meaning specified in Section 8-102(a)(17) of the UCC.“Selling Institution”:  The entity obligated to make payments to the Issuer under theterms of a Participation Interest.“Senior Collateral Management Fee”: The fee payable to the Collateral Manager inarrears on each Payment Date (prorated for the related Interest Accrual Period) pursuant toSection 8(a) of the Collateral Management Agreement and Section 11.1 of this Indenture, in anamount equal to 0.15% per annum (calculated on the basis of the actual number of days in theapplicable Collection Period divided by 360) of the Fee Basis Amount at the beginning of theCollection Period relating to such Payment Date.“Senior Collateral Management Fee Shortfall Amount”:  To the extent the SeniorCollateral Management Fee is not paid on a Payment Date due to insufficient Interest Proceedsor Principal Proceeds (and such fee was not voluntarily deferred or waived by the CollateralManager), the Senior Collateral Management Fee due on such Payment Date (or the unpaidportion thereof, as applicable). Such amount is with interest at the rate specified in the CollateralManagement Agreement, as certified to the Trustee by the Collateral Manager (with a copy tothe Collateral Administrator), in accordance with the Priority of Payments.“Senior Secured Loan”:  Any assignment of or Participation Interest in a Loan (otherthan a First-Lien Last-Out Loan) that:  (a) is not (and cannot by its terms become) subordinate inright of payment to any other obligation of the Obligor of the Loan (other than with respect toliquidation, trade claims, capitalized leases or similar obligations or any Senior Working CapitalFacility, if any); (b) is secured by a valid first-priority perfected security interest or lien in, to oron specified collateral securing the Obligor’s obligations under the Loan, which may be subjectto customary liens, including liens securing a Senior Working Capital Facility, if any; (c) thevalue of the collateral securing the Loan at the time of purchase together with other attributes ofthe Obligor (including, without limitation, its general financial condition, ability to generate cashflow available for debt service and other demands for that cash flow) is adequate (in thecommercially reasonable judgment of the Collateral Manager) to repay the Loan in accordancewith its terms and to repay all other Loans of equal seniority secured by a first lien or securityinterest in the same collateral; and (d) is not secured solely or primarily by common stock orother equity interests; provided, that the limitation set forth in this clause (d) shall not apply withrespect to a Loan made to a parent entity that is secured solely or primarily by the stock of one ormore of the subsidiaries of such parent entity to the extent that the granting by any suchsubsidiary of a lien on its own property would violate law or regulations applicable to suchsubsidiary (whether the obligation secured is such Loan or any other similar type of indebtedness24255933.BUSINESS -76-



 owing to third parties); provided, further, that any Loan which satisfies this definition of “SeniorSecured Loan” due to the immediately preceding proviso shall (x) have an S&P Recovery Rateof an Unsecured Loan determined pursuant to clause (b) in Section 1 of Schedule 4 and (y) bedeemed not to be a “Senior Secured Loan” for purposes of Section 12.2(h)(y)(B).“Senior Working Capital Facility”: With respect to a Loan, a senior secured workingcapital facility incurred by the obligor of such Loan that is prior in right of payment to suchLoan; provided that the outstanding principal balance and unfunded commitments of suchworking capital facility does not exceed 20% of the sum of (x) the outstanding principal balanceand unfunded commitments of such working capital facility, plus (y) the outstanding principalbalance of the Loan, plus (z) the outstanding principal balance of any other debt for borrowedmoney incurred by such obligor that is pari passu with such Loan.“Similar Law”:  Any federal, state, local, non-U.S. or other law or regulation that couldcause the underlying assets of the Issuer to be treated as assets of the investor in any Note (orany interest therein) or the Certificates by virtue of its interest and thereby subject the Issuer orthe Collateral Manager (or other Persons responsible for the investment and operation of theIssuer’s assets) to Other Plan Law.“SOFR”:  With respect to any day, the secured overnight financing rate published forsuch day by the Federal Reserve Bank of New York, as the administrator of the benchmark, (or asuccessor administrator) on the Federal Reserve Bank of New York’s website (or a successorlocation).“Special Redemption”:  The meaning specified in Section 9.6.“Special Redemption Amount”:  The meaning specified in Section 9.6.“Special Redemption Date”:  The meaning specified in Section 9.6.“Specified Amendment”: With respect to any Collateral Obligation, any amendment,waiver or modification which would:(i) modify the amortization schedule with respect to such CollateralObligation in a manner that (A) reduces the dollar amount of any Scheduled Distributionby more than the greater of (x) 25% and (y) U.S.$250,000, (B) postpones any ScheduledDistribution by more than two payment periods or (C) causes the Weighted AverageLife of the applicable Collateral Obligation to increase by more than 25%;(ii) reduce or increase the cash interest rate payable by the Obligor thereunderby more than 100 basis points (excluding any increase in an interest rate arising byoperation of a default or penalty interest clause under a Collateral Obligation or as aresult of an increase in the interest rate index for any reason other than such amendment,waiver or modification);(iii) extend the stated maturity date of such Collateral Obligation by more than24 months or beyond the earliest Stated Maturity;24255933.BUSINESS -77-



 (iv) contractually or structurally subordinate such Collateral Obligation byoperation of a priority of payments, turnover provisions, the transfer of assets in order tolimit recourse to the related Obligor or the granting of Liens (other than PermittedLiens) on any of the underlying collateral securing such Collateral Obligation;(v) release any party from its obligations under such Collateral Obligation, ifsuch release would have a material adverse effect on the Collateral Obligation; or(vi) reduce the principal amount of the applicable Collateral Obligation.“Specified Obligor Information”:  The meaning specified in Section 14.15(b).“Specified Tax Redemption Amount”: With respect to the Notes issued on theRefinancing Date, in the case of a Tax Redemption pursuant to clause (iii) of the definition ofTax Event that occurs prior to the Specified Tax Redemption End Date, but not in the case ofany other Tax Redemption or any Optional Redemption, Mandatory Redemption or SpecialRedemption, an amount equal to the product of: (a) the Aggregate Outstanding Amount of theClass A-1 Notes, the Class A-2 Notes, the Class B Notes, the Class C Notes, the Class D Notesor the Class E Notes, as applicable, as of the applicable Redemption Date; (b) the spread overthe Benchmark payable to the Class A-1 Notes, the Class A-2 Notes, the Class B Notes, theClass C Notes, the Class D Notes or the Class E Notes, as applicable; and (c) the number of daysfrom (and including) the applicable Redemption Date to (but excluding) the Specified TaxRedemption End Date divided by 360.“Specified Tax Redemption End Date”: The Payment Date in April 2024.“STAMP”:  The meaning specified in Section 2.5(a).“Standby Directed Investment”:  The Wells Fargo Institutional Money Market Account(992925917)JPM U.S. Government MM Fund #3164 Capital (which for the avoidance of doubt,is an Eligible Investment) or such other Eligible Investment designated by the Issuer (or theCollateral Manager on its behalf) by written notice to the Trustee.“Stated Maturity”:  With respect to the Notes of any Class, the Payment Date in April20302034.“Step-Down Obligation”: An obligation or security which by the terms of the relatedUnderlying Instruments provides for a decrease in the per annum interest rate on such obligationor security (other than by reason of any change in the applicable index or benchmark rate used todetermine such interest rate) or in the spread over the applicable index or benchmark rate, solelyas a function of the passage of time; provided that an obligation or security providing forpayment of a constant rate of interest at all times after the date of acquisition by the Issuer shallnot constitute a Step-Down Obligation.“Step-Up Obligation”:  An obligation or security which by the terms of the relatedUnderlying Instruments provides for an increase in the per annum interest rate on suchobligation or security, or in the spread over the applicable index or benchmark rate, solely as afunction of the passage of time; provided that an obligation or security providing for payment of24255933.BUSINESS -78-



 a constant rate of interest at all times after the date of acquisition by the Issuer shall notconstitute a Step-Up Obligation.“Structured Finance Obligation”:  An obligation (a) issued by a special purpose vehicle,(b) secured directly by, referenced to, or representing ownership of, a pool of receivables orother financial assets of any obligor, including collateralized debt obligations and mortgage-backed securities, and (c) the owner of such obligation has no recourse to any material guarantor,collateral (other than collateral owned by such special purpose vehicle) or other credit support;provided, for the avoidance of doubt, that the presence of any monoline guaranty or other thirdparty credit enhancement provider will not be considered “recourse” under this clause (c).“Subordinated Collateral Management Fee”: The fee payable to the Collateral Managerin arrears on each Payment Date (prorated for the related Interest Accrual Period) pursuant toSection 8(a) of the Collateral Management Agreement and Section 11.1 of this Indenture, in anamount equal to 0.35% per annum (calculated on the basis of the actual number of days in theapplicable Collection Period divided by 360) of the Fee Basis Amount at the beginning of theCollection Period relating to such Payment Date.“Subordinated Collateral Management Fee Shortfall Amount”:  To the extent theSubordinated Collateral Management Fee is not paid on a Payment Date due to insufficientInterest Proceeds or Principal Proceeds (and such fee was not voluntarily deferred or waived bythe Collateral Manager), the Subordinated Collateral Management Fee due on such PaymentDate (or the unpaid portion thereof, as applicable). Such amount is with interest at the ratespecified in the Collateral Management Agreement, as certified to the Trustee by the CollateralManager (with a copy to the Collateral Administrator), in accordance with the Priority ofPayments.“Substitute Collateral Obligations”: Collateral Obligations conveyed by the Transferor tothe Issuer as substitute Collateral Obligations pursuant to Section 12.4(a).“Substitute Collateral Obligations Qualification Conditions”: The following conditions:(i) each Coverage Test, Collateral Quality Test and Concentration Limitationremains satisfied or, if not in compliance at the time of substitution, any suchCoverage Test, Collateral Quality Test or Concentration Limitation is maintainedor improved;(ii) the Principal Balance of such Substitute Collateral Obligation (or, if more thanone Substitute Collateral Obligation will be added in replacement of a CollateralObligation or Collateral Obligations, the Aggregate Principal Balance of suchSubstitute Collateral Obligations) equals or exceeds the Principal Balance of theCollateral Obligation being substituted for and the Net Exposure Amount, if any,with respect thereto shall have been deposited in the Revolver Funding Account;(iii) the Market Value of such Substitute Collateral Obligation (or, if more than oneSubstitute Collateral Obligation will be added in replacement of a CollateralObligation or Collateral Obligations, the aggregate Market Value of such24255933.BUSINESS -79-



 Substitute Collateral Obligations) equals or exceeds the Market Value of theCollateral Obligation being substituted;(iv) (a) if any of the Collateral Obligations being substituted for are Second LienLoans, the Aggregate Principal Balance of all Substitute Collateral Obligationsthat are Second Lien Loans equals or is less than the Principal Balance of theCollateral Obligations being substituted that are Second Lien Loans and (b) ifnone of the Collateral Obligations being substituted are Second Lien Loans, noSubstitute Collateral Obligation is a Second Lien Loan;(v) (a) the Moody’sS&P Rating of each Substitute Collateral Obligation is equal to orhigher than the Moody’sS&P Rating of the Collateral Obligation beingsubstituted for and;(vi) (b) the S&PFitch Rating of each Substitute Collateral Obligation is equal to orhigher than the S&PFitch Rating of the Collateral Obligation being substitutedfor; and(vii) (vi) solely after the Reinvestment Period, the stated maturity date of eachSubstitute Collateral Obligation is the same or earlier than the stated maturity dateof the Collateral Obligation being substituted for.“Substitution Event”: An event which shall have occurred with respect to any CollateralObligation that:(i) becomes a Defaulted Obligation;(ii) has a Material Covenant Default;(iii) becomes subject to a proposed Specified Amendment; or(iv) becomes a Credit Risk Obligation.“Substitution Period”: The meaning specified in Section 12.4(a)(ii).“Successor Entity”:  The meaning specified in Section 7.10(a).“Supermajority”: With respect to any Class of Securities, the Holders of at least 66-2/3%of (i) the Aggregate Outstanding Amount of the Notes of such Class or (ii) the outstandingamount of the Certificates.“Supplemental Indenture”: The Supplemental Indenture dated as of April 11, 2022 byand between the Issuer and the Trustee.“Supplemental Reserve Account”: The trust account established pursuant to Section10.3(e).24255933.BUSINESS -80-



 “Synthetic Security”: A security or swap transaction, other than a Participation Interest,that has payments associated with either payments of interest on and/or principal of a referenceobligation or the credit performance of a reference obligation.“Target Initial Par Amount”:  (i) Prior to the Refinancing Date, U.S.$550,000,000, and(ii) on and after the Refinancing Date, U.S.$1,000,000,000, plus such additional amount directedby the Collateral Manager subject to satisfaction of the Global Rating Agency Condition inconnection with an issuance of Additional Notes.“Target Initial Par Amount”:  U.S.$550,000,000.“Target Initial Par Condition”:  A condition satisfied as of the Effective Date if the sumof (a) the Aggregate Principal Balance of Collateral Obligations and any Principal FinancedAccrued Interest with respect to Collateral Obligations (1) that are held by the Issuer and (2) ofwhich the Issuer has committed to purchase on such date and (b) the amount of any proceeds ofsales, prepayments, maturities or redemptions of Collateral Obligations purchased by the Issuerprior to such date (other than any such proceeds that have been reinvested, or committed to bereinvested, in Collateral Obligations by the Issuer on the Effective Date), will equal or exceedthe Target Initial Par Amount; provided that for purposes of this definition, any CollateralObligation that becomes a Defaulted Obligation prior to the Effective Date shall be treated ashaving a Principal Balance equal to its Moody’s Collateral Value.“Tax”:  Any tax, levy, impost, duty, charge, assessment, deduction, withholding, or fee ofany nature (including interest, penalties and additions thereto) imposed by any governmentaltaxing authority.“Tax Event”:  An event that occurs if either (i) (x) one or more Collateral Obligationsthat were not subject to withholding tax when the Issuer committed to purchase them havebecome subject to withholding tax or the rate of withholding has increased on one or moreCollateral Obligations that were subject to withholding tax when the Issuer committed topurchase them and (y) in any Collection Period, the aggregate of the payments subject towithholding tax on new withholding tax obligations and the increase in payments subject towithholding tax on increased rate withholding tax obligations, in each case to the extent not“grossed-up” (on an after-tax basis) by the related obligor, represent 5% or more of theaggregate amount of Interest Proceeds that have been received or that is expected to be receivedfor such Collection Period; (ii) taxes, fees, assessments, or other similar charges are imposed onthe Issuer in an aggregate amount in any twelve-month period in excess of U.S.$2,000,000, otherthan any deduction or withholding for or on account of any tax with respect to any paymentowing in respect of any obligation that at the time of acquisition, conversion, or exchange doesnot satisfy the requirements of a Collateral Obligation or (iii) the Retention Provider determinesthat it (or its direct or indirect owners) could be materially adversely affected as a result of thetax status of the holders of the outstanding Notes.Notwithstanding anything in this Indenture, the Collateral Manager shall give the Trusteeprompt written notice of the occurrence of a Tax Event upon its discovery thereof.  Until the24255933.BUSINESS -81-



 Trustee receives written notice from the Collateral Manager or otherwise, the Trustee shall notbe deemed to have notice or knowledge to the contrary.“Tax Jurisdiction”:  The Bahamas, Bermuda, the British Virgin Islands, the CaymanIslands, the Channel Islands, The Netherlands or AntillesCuracao, St. Maarten and any other taxadvantaged jurisdiction as may be notified by Moody’s todesignated by the Collateral Managerwith notice to Fitch from time to time.“Tax Redemption”:  The meaning specified in Section 9.3(a).“Term SOFR Administrator”:  CME Group Benchmark Administration Limited, or asuccessor administrator of the Term SOFR Reference Rate selected by the Collateral Managerwith notice to the Trustee and the Collateral Administrator.“Term SOFR Rate”: The Term SOFR Reference Rate for the Index Maturity, as such rateis published by the Term SOFR Administrator; provided that if as of 5:00 p.m. (New York Citytime) on any Interest Determination Date the Term SOFR Reference Rate for the Index Maturityhas not been published by the Term SOFR Administrator, then the Term SOFR Reference Ratewill be (x) the Term SOFR Reference Rate for the Index Maturity as published by the TermSOFR Administrator on the first preceding U.S. Government Securities Business Day for whichsuch Term SOFR Reference Rate for the Index Maturity was published by the Term SOFRAdministrator so long as such first preceding U.S. Government Securities Business Day is notmore than five Business Days prior to such Interest Determination Date or (y) if the Term SOFRReference Rate cannot be determined in accordance with clause (x) of this proviso, the TermSOFR Rate shall be the Term SOFR Reference Rate as determined on the previous InterestDetermination Date or the Fallback Rate, as determined by the Collateral Manager in its solediscretion (with notice to the Calculation Agent, the Collateral Administrator and the Trustee nolater than 5:00 p.m. (New York City time) on the relevant Interest Determination Date).“Term SOFR Reference Rate”: The forward-looking term rate based on SOFR.“Third Party Credit Exposure”:  As of any date of determination, the sum (withoutduplication) of the outstanding Principal Balance of each Collateral Obligation that consists of aParticipation Interest (other than a Refinancing Date Participation).“Third Party Credit Exposure Limits”:  Limits that shall be satisfied if the Third PartyCredit Exposure with counterparties having the ratings below from S&P do not exceed thepercentage of the Collateral Principal Amount specified below:S&P’s credit rating ofSelling Institution AggregatePercentageLimit IndividualPercentageLimitAAA 20% 20%AA+ 10% 10%AA 10% 10%AA- 10% 10%24255933.BUSINESS -82-



 S&P’s credit rating ofSelling Institution AggregatePercentageLimit IndividualPercentageLimitA+ 5% 5%A 5% 5%A- or below 0% 0%provided that a Selling Institution having an S&P credit rating of “A” must also have a short-term S&P rating of “A-1” otherwise its “Aggregate Percentage Limit” and “IndividualPercentage Limit” shall be 0%.“Trading Plan”:  The meaning specified in Section 12.2(b).“Trading Plan Period”:  The meaning specified in Section 12.2(b).“Trading Gains”:  In respect of any Collateral Obligation which is repaid, prepaid,redeemed or sold, any excess of (a) the Principal Proceeds and the Sale Proceeds received inrespect thereof over (b) the greater of (1) the principal balance thereof and (2) an amount equalto the purchase price thereof (expressed as a percentage of par) multiplied by the principalbalance, in each case net of (i) any expenses incurred in connection with any repayment,prepayment, redemption or sale thereof, and (ii) in the case of a sale of such CollateralObligation, any interest accrued but not paid thereon which has not been capitalized as principaland included in the sale price thereof.“Transaction Documents”:  This Indenture, the Collateral Management Agreement, theCollateral Administration Agreement, the Risk Retention Letter, the Securities Account ControlAgreement, the Trust Agreement, the Purchase Agreement, the Closing Date MasterParticipation Agreement, the Refinancing Date Master Participation Agreement and the MasterLoan Sale Agreement and the Purchase Agreement.“Transaction Parties”:  Each of the Issuer, the Collateral Manager, the RetentionProvider, the E.U.S./UK Retention HolderProvider, the Trustee, the Collateral Administratorand, the Initial Purchaser and the Placement Agent.“Transfer Agent”:  The Person or Persons, which may be the Issuer, authorized by theIssuer to exchange or register the transfer of Notes.“Transfer Deposit Amount”:  On any date of determination with respect to any CollateralObligation, an amount equal to the sum of the outstanding principal balance of such CollateralObligation, together with accrued interest thereon through such date of determination, and inconnection with any Collateral Obligation which is a Revolving Collateral Obligation or aDelayed Drawdown Collateral Obligation, an amount equal to the Net Exposure Amount thereofas of the applicable Cut-Off Date.“Transferor”: MidCap Financial Trust, a statutory trust formed under the laws of theState of Delaware.24255933.BUSINESS -83-



 “Treaty”: The Convention between the Government of the United States of America andthe Government of Ireland for the Avoidance of Double Taxation and the Prevention of FiscalEvasion with respect to Taxes on Income and Capital Gains, signed at Dublin, Ireland on July28, 1997, including the protocols thereto.“Trust Agreement”:  The Amended and Restated Trust Agreement of the Issuer dated asof the Closing Date between the Issuer, the Retention Provider, as beneficial owner, theTransferor, as principal trustee, the Corporation Trust Company, as Delaware trustee, andRicardo Beausoleil, as an independent trustee, as amended, restated, waived or supplementedfrom time to time.“Trust Officer”:  When used with respect to the Trustee, any officer within the CorporateTrust Office (or any successor group of the Trustee) including any vice president, assistant vicepresident or officer of the Trustee customarily performing functions similar to those performedby the Persons who at the time shall be such officers, respectively, or to whom any corporatetrust matter is referred at the Corporate Trust Office because of such Person’s knowledge of andfamiliarity with the particular subject and, in each case, having direct responsibility for theadministration of this transaction.“Trustee”:  The meaning specified in the first sentence of this Indenture.“UCC”:  The Uniform Commercial Code as in effect in the State of New York or, ifdifferent, the political subdivision of the United States that governs the perfection of the relevantsecurity interest, as amended from time to time.“UK Securitization Laws”: The UK Securitization Regulation, together with anysupplementary regulatory technical standards, implementing technical standards and any officialguidance published in relation thereto by the UK Financial Conduct Authority and/or the UKPrudential Regulation Authority, and any implementing laws or regulations, each as in force onthe Refinancing Date.“UK Securitization Regulation”: Regulation (EU) 2017/2402 relating to a Europeanframework for simple, transparent and standardised securitisation as it forms part of UKdomestic law by virtue of the European Union (Withdrawal) Act 2018, as amended by theSecuritization (Amendment) (EU Exit) Regulations 2019 of the United Kingdom, and as furtheramended from time to time.“Uncertificated Security”:  The meaning specified in Section 8-102(a)(18) of the UCC.“Underlying Instruments”:  The loan agreement, credit agreement or other customaryagreement pursuant to which an Asset has been created or issued and each other agreement thatgoverns the terms of or secures the obligations represented by such Asset or of which the holdersof such Asset are the beneficiaries.“United States Tax Person”:  A “United States person” as defined in Section 7701(a)(30)of the Code.24255933.BUSINESS -84-



 “Unregistered Securities”:  The meaning specified in Section 5.17(c).“Unsaleable Asset”:  (a) Any Defaulted Obligation (during the continuation of an Eventof Default only), Equity Security, obligation received in connection with a tender offer,voluntary redemption, exchange offer, conversion, restructuring or plan of reorganization withrespect to the Obligor, or other exchange or any other security or debt obligation that is part ofthe Assets, in respect of which the Issuer has not received a payment in Cash during thepreceding 12 months or (b) any asset, claim or other property identified in a certificate of theCollateral Manager as having a Market Value of less than U.S.$1,000, in each case with respectto which the Collateral Manager certifies to the Trustee that (x) it has made commerciallyreasonable efforts to dispose of such Collateral Obligation for at least 90 days and (y) in itscommercially reasonable judgment such Collateral Obligation is not expected to be saleable forthe foreseeable future.“Unsecured Loan”:  A senior unsecured Loan obligation of any Person which is not (andby its terms is not permitted to become) subordinate in right of payment to any other debt forborrowed money incurred by the obligor under such Loan.“U.S. Government Securities Business Day”: Any day except for (a) a Saturday, (b) aSunday or (c) a day on which the Securities Industry and Financial Markets Associationrecommends that the fixed income departments of its members be closed for the entire day forpurposes of trading in the United States government securities as indicated on the SecuritiesIndustry and Financial Markets Association website.“U.S. Person” and “U.S. person”:  The meanings specified in Regulation S.“U.S. Retention Holder”:  On the Closing Date and on the Refinancing Date, WoodmontIntermediate 2018-4 Trust, a Delaware statutory trust, as “majority-owned affiliate” of thea“sponsor” of this transaction (as such term is defined in the U.S. Risk Retention Rules in effecton the Refinancing Date), and thereafter any successor, assignee or transferee thereof or anyPerson permitted under the U.S. Risk Retention Rules to hold an “eligible horizontal residualinterest” for purposes of the U.S. Risk Retention Rules.“U.S. Risk Retention Rules”: The federal interagency credit risk retention rules, codifiedat 17 C.F.R. Part 246. “Volcker Rule”:  Section 13 of the U.S. Bank Holding Company Act of 1956, asamended, and the applicable rules and regulations thereof. “Weighted Average Coupon”: As of any Measurement Date, the number obtained bydividing: (a) the amount equal to the Aggregate Coupon; by(b) an amount equal to the Aggregate Principal Balance of all Fixed RateObligations as of such Measurement Date.24255933.BUSINESS -85-



 “Weighted Average Floating Spread”:  As of any Measurement Date, the numberobtained by dividing: (a) the amount equal to (A) the Aggregate Funded Spread plus (B) theAggregate Unfunded Spread by (b) an amount equal to the Aggregate Principal Balance of allFloating Rate Obligations as of such Measurement Date.“Weighted Average Life”:  As of any Measurement Date with respect to all CollateralObligations other than Defaulted Obligations, the number of years following such date obtainedby summing the products obtained by multiplying:(a) (i) the Average Life at such time of each such Collateral Obligation by (ii)the outstanding principal balance of such Collateral Obligationand dividing such sum by:(b) the Aggregate Principal Balance at such time of all Collateral Obligationsother than Defaulted Obligations.For the purposes of the foregoing, the “Average Life” is, on any Measurement Date withrespect to any Collateral Obligation, the quotient obtained by dividing (i) the sum of the productsof (a) the number of years (rounded to the nearest one hundredth thereof) from suchMeasurement Date to the respective dates of each successive Scheduled Distribution of principalof such Collateral Obligation and (b) the respective amounts of principal of such ScheduledDistributions by (ii) the sum of all successive Scheduled Distributions of principal on suchCollateral Obligation.“Weighted Average Life Test”: A test satisfied on any Measurement Date if theWeighted Average Life of the Collateral Obligations as of such date is less than or equal to thevalue in the column entitled “Weighted Average Life Value” in the table below corresponding tothe immediately preceding Payment Date (or prior to the first Payment Date following theRefinancing Date, the ClosingRefinancing Date).Weighted Average Life ValueClosingRefinancing Date 8.007/20/2018Payment Date inJuly 2022 7.7510/20/2018Payment Date inOctober 2022 7.501/20/2019Payment Date inJanuary 2023 7.254/20/2019Payment Date inApril 2023 7.007/20/2019Payment Date inJuly 2023 6.7510/20/2019Payment Date inOctober 2023 6.501/20/2020Payment Date inJanuary 2024 6.2524255933.BUSINESS -86-



 Weighted Average Life Value4/20/2020Payment Date inApril 2024 6.007/20/2020Payment Date inJuly 2024 5.7510/20/2020Payment Date inOctober 2024 5.501/20/2021Payment Date inJanuary 2025 5.254/20/2021Payment Date inApril 2025 5.007/20/2021Payment Date inJuly 2025 4.7510/20/2021Payment Date inOctober 2025 4.501/20/2022Payment Date inJanuary 2026 4.254/20/2022Payment Date inApril 2026 4.007/20/2022Payment Date inJuly 2026 3.7510/20/2022Payment Date inOctober 2026 3.501/20/2023Payment Date inJanuary 2027 3.254/20/2023Payment Date inApril 2027 3.007/20/2023Payment Date inJuly 2027 2.7510/20/2023Payment Date inOctober 2027 2.501/20/2024Payment Date inJanuary 2028 2.254/20/2024Payment Date inApril 2028 2.007/20/2024Payment Date inJuly 2028 1.7510/20/2024Payment Date inOctober 2028 1.501/20/2025Payment Date inJanuary 2029 1.254/20/2025Payment Date inApril 2029 1.007/20/2025Payment Date inJuly 2029 0.7510/20/2025Payment Date in 0.5024255933.BUSINESS -87-



 Weighted Average Life ValueOctober 20291/20/2026Payment Date inJanuary 2030 0.254/20/2026Payment Date inApril 2030 and thereafter 0.00“Weighted Average Moody’s Rating Factor”:  The number (rounded up to the nearestwhole number) determined by:(a) summing the products of (i) the Principal Balance of each CollateralObligation (excluding Equity Securities) multiplied by (ii) the Moody’s Rating Factor ofsuch Collateral Obligation and(b) dividing such sum by the Principal Balance of all such Collateral Obligations.“Weighted Average Moody’sFitch Recovery Rate”:  As of any Measurement Date, thenumber,date of determination, the rate (expressed as a percentage,) determined by summing theproducts obtained by summing the product of the Moody’s Recovery Rate on such MeasurementDatemultiplying the principal balance of each Collateral Obligation and the Principal Balance ofsuch Collateral Obligation,by the Fitch Recovery Rate in relation thereto and dividing such sumby the Aggregate Principal Balance of all such Collateral Obligations and rounding up to the firstdecimal place.nearest 0.1 percent. For the purposes of determining the Principal Balance andAggregate Principal Balance of Collateral Obligations in this definition, the Principal Balance ofeach Defaulted Obligation shall be excluded.“Weighted Average S&P Recovery Rate”:  As of any Measurement Date, the number,expressed as a percentage and determined separately for each Class of Notes, obtained bysumming the products obtained by multiplying the Principal Balance of each CollateralObligation by its corresponding recovery rate as determined in accordance with Section 1 ofSchedule 4 hereto, dividing such sum by the Aggregate Principal Balance of all CollateralObligations, and rounding to the nearest tenth of a percent.“Workout Loan”: Any Loan or other loan asset received in connection with the workoutor restructuring of a Collateral Obligation that requires the use of Interest Proceeds, PrincipalProceeds and/or amounts designated for Permitted Use to acquire and that does not satisfy theInvestment Criteria in connection with the acquisition thereof. “Zero Coupon Bond”:  Any debt security that by its terms (a) does not bear interest forall or part of the remaining period that it is outstanding, (b) provides for periodic payments ofinterest in Cash less frequently than semi-annually or (c) pays interest only at its stated maturity.Section 1.2 Usage of Terms.  With respect to all terms in this Indenture, the singularincludes the plural and the plural the singular; words importing any gender include the othergenders; references to “writing” include printing, typing, lithography and other means ofreproducing words in a visible form; references to agreements and other contractual instrumentsinclude all amendments, modifications and supplements thereto or any changes therein entered24255933.BUSINESS -88-



 into in accordance with their respective terms and not prohibited by this Indenture; references toPersons include their permitted successors and assigns; and the term “including” means“including without limitation.”Section 1.3 Assumptions as to Assets.  In connection with all calculations required tobe made pursuant to this Indenture with respect to Scheduled Distributions on any Asset, or anypayments on any other assets included in the Assets, with respect to the sale of and reinvestmentin Collateral Obligations, and with respect to the income that can be earned on ScheduledDistributions on such Assets and on any other amounts that may be received for deposit in theCollection Account, the provisions set forth in this Section 1.3 shall be applied.  The provisionsof this Section 1.3 shall be applicable to any determination or calculation that is covered by thisSection 1.3, whether or not reference is specifically made to Section 1.3, unless some othermethod of calculation or determination is expressly specified in the particular provision.(a) All calculations with respect to Scheduled Distributions on the Assetssecuring the Notes shall be made on the basis of information as to the terms of each suchAsset and upon reports of payments, if any, received on such Asset that are furnished byor on behalf of the issuer of such Asset and, to the extent they are not manifestly in error,such information or reports may be conclusively relied upon in making such calculations.(b) For purposes of calculating the Coverage Tests and the Interest DiversionTest, except as otherwise specified in the Coverage Tests orand the Interest DiversionTest, as applicable, such calculations will not include scheduled interest and principalpayments on Defaulted Obligations unless or until such payments are actually made.(c) For each Collection Period and as of any date of determination, theScheduled Distribution on any Asset (including Current Pay Obligations and DIPCollateral Obligations but excluding Defaulted Obligations, which, except as otherwiseprovided herein, shall be assumed to have a Scheduled Distribution of zero, except to theextent any payments have actually been received) shall be the sum of (i) the total amountof payments and collections to be received during such Collection Period in respect ofsuch Asset (including the proceeds of the sale of such Asset received and, in the case ofsales which have not yet settled, to be received during the Collection Period and notreinvested in additional Collateral Obligations or Eligible Investments or retained in theCollection Account for subsequent reinvestment pursuant to Section 12.2) that, ifreceivedpaid as scheduled, will be available in the Collection Account at the end of theCollection Period and (ii) any such amounts received by the Issuer in prior CollectionPeriods that were not disbursed on a previous Payment Date.(d) Each Scheduled Distribution receivable with respect to a CollateralObligation shall be assumed to be received on the applicable Due Date, and each suchScheduled Distribution shall be assumed to be immediately deposited in the CollectionAccount to earn interest at the Assumed Reinvestment Rate.  All such funds shall beassumed to continue to earn interest until the date on which they are required to beavailable in the Collection Account for application, in accordance with the terms hereof,to payments of principal of or interest on the Notes or other amounts payable pursuant tothis Indenture.  For purposes of the applicable determinations required by24255933.BUSINESS -89-



 Section 10.7(b)(iv), Article XII and the definition of “Interest Coverage Ratio”, theexpected interest on the Notes and Floating Rate Obligations will be calculated using thethen current interest rates applicable thereto.(e) References in Section 11.1(a) to calculations made on a “pro forma basis”shall mean such calculations after giving effect to all payments, in accordance with thePriority of Payments described herein, that precede (in priority of payment) or includethe clause in which such calculation is made.(f) For purposes of calculating all Concentration Limitations, in both thenumerator and the denominator of any component of the Concentration Limitations,Defaulted Obligations will be treated as having a Principal Balance equal to theDefaulted Obligation Balance.(g) If a Collateral Obligation included in the Assets would be deemed aCurrent Pay Obligation but for the applicable percentage limitation in clause (x) of theproviso to the definition of “Defaulted Obligation”, then the Current Pay Obligationswith the lowest Market Value (expressed as a percentage of the outstanding principalbalance of such Current Pay Obligations as of the date of determination) shall be deemedDefaulted Obligations.  Each such Defaulted Obligation will be treated as a DefaultedObligation for all purposes until such time as the Aggregate Principal Balance of CurrentPay Obligations would not exceed, on a pro forma basis including such DefaultedObligation, the applicable percentage of the Collateral Principal Amount.(h) Except where expressly referenced herein for inclusion in suchcalculations, Defaulted Obligations will not be included in the calculation of theCollateral Quality Tests and the Interest Diversion Test.  After the satisfaction of theControlling Class Condition, for purposes of calculating compliance with the WeightedAverage Life Test, on any date that the Collateral Principal Amount exceeds theReinvestment Target Par Balance, the calculation of the Weighted Average Life may (inthe sole discretion of the Collateral Manager) exclude any Collateral Obligations orportions thereof up to an amount equal to the excess of the Collateral Principal Amountover the Reinvestment Target Par Balance..(i) For purposes of calculating compliance with the Investment Criteria, uponthe direction of the Collateral Manager by notice to the Trustee and the CollateralAdministrator, any Eligible Investment representing Principal Proceeds received uponthe sale or other disposition of a Collateral Obligation shall be deemed to have thecharacteristics of such Collateral Obligation as of the date of such sale or otherdisposition until reinvested in an additional Collateral Obligation.  Such calculationsshall be based upon the principal amount of such Collateral Obligation, except in the caseof Defaulted Obligations and Credit Risk Obligations, in which case the calculations willbe based upon the Principal Proceeds received on the disposition or sale of suchDefaulted Obligation or Credit Risk Obligation.(j) For the purposes of calculating compliance with each of the ConcentrationLimitations all calculations will be rounded to the nearest 0.1%.  All other calculations,24255933.BUSINESS -90-



 unless otherwise set forth herein or the context otherwise requires, shall be rounded tothe nearest ten-thousandth if expressed as a percentage, and to the nearest one-hundredthif expressed otherwise.(k) Except as expressly set forth in this Indenture, the “principal balance” and“outstanding principal balance” of a Revolving Collateral Obligation or a DelayedDrawdown Collateral Obligation shall include all unfunded commitments that have notbeen irrevocably reduced or withdrawn.(l) Notwithstanding any other provision of this Indenture to the contrary, allmonetary calculations under this Indenture shall be in Dollars.(m) Any reference herein to an amount of the Trustee’s or the CollateralAdministrator’s fees calculated with respect to a period at a per annum rate shall becomputed on the basis of the actual number of days in the applicable Interest AccrualPeriod divided by 360 and shall be based on the aggregate face amount of the Assets.(n) To the extent of any ambiguity in the interpretation of any definition orterm contained herein or to the extent more than one methodology can be used to makeany of the determinations or calculations set forth herein, the Collateral Administratorshall request direction from the Collateral Manager, as to the interpretation and/ormethodology to be used, and the Collateral Administrator shall follow such direction, andtogether with the Trustee, shall be entitled to conclusively rely thereon without anyresponsibility or liability therefor.(o) For purposes of calculating the Collateral Quality Tests, DIP CollateralObligations will be treated as having an S&P Recovery Rate equal to the S&P RecoveryRate for Senior Secured Loans.(p) For purposes of calculating compliance with any tests under thisIndenture, the trade date (and not the settlement date) with respect to any acquisition ordisposition of a Collateral Obligation or Eligible Investment shall be used to determinewhether and when such acquisition or disposition has occurred.(q) For all purposes where expressly used in this Indenture, the “principalbalance” and “outstanding principal balance” shall exclude capitalized interest, if any.(r) Any direction or Issuer Order required hereunder relating to the purchase,acquisition, sale, disposition or other transfer of Assets may be in the form of a tradeticket, confirmation of trade, instruction to post or to commit to the trade or similarinstrument or document or other written instruction (including by email or otherelectronic communication) from the Collateral Manager on which the Trustee and theCollateral Administrator may rely.(s) To the fullest extent permitted by applicable law and notwithstandinganything to the contrary contained in this Indenture, whenever herein the CollateralManager is permitted or required to make a decision in its “sole discretion,” “reasonablediscretion” or “discretion” or under a grant of similar authority or latitude, the Collateral24255933.BUSINESS -91-



 Manager shall be entitled to consider only such interests and factors as it desires,including its own interests, and shall have no duty or obligation to give any considerationto any interest of or factors affecting the Issuer, Holders or any other Person. The intentof granting authority to act in its “discretion” to the Collateral Manager is that no otherexpress consent of another party is required to be obtained by the Collateral Managerwhen acting pursuant to such grant of authority under this Indenture; provided that anyaction taken pursuant to such grant of discretion is consistent with the legal, contractualand fiduciary duties owed by the Collateral Manager.(t) Notwithstanding anything herein to the contrary, any proceeds received inconnection with any Workout Loan or Equity Security will be allocated to the CollectionAccount as Principal Proceeds.(u) Notwithstanding anything herein to the contrary, any Equity Security orWorkout Loan will be treated as an Equity Security, in each case, unless and until suchWorkout Loan or Equity Security, as applicable, meets the definition of “CollateralObligation” on the date of acquisition or subsequently meets the definition of “CollateralObligation” (as tested on such date). After such Workout Loan or Equity Security meetsthe definition of “Collateral Obligation,” it may be treated, at the election of theCollateral Manager, as a Collateral Obligation for all purposes of this Indenture.(v) For purposes of calculating the S&P Minimum Floating Spread Test, theFitch Minimum Floating Spread Test, the Minimum Weighted Average Coupon Test andthe Interest Coverage Test, such calculations shall be on a net basis without giving effectto any tax withholdings on payments made by the applicable Obligor to the Issuer.ARTICLE IITHE NOTESSection 2.1 Forms Generally.  The Notes and the Trustee’s or Authenticating Agent’scertificate of authentication thereon (the “Certificate of Authentication”) shall be in substantiallythe forms required by this Article, with such appropriate insertions, omissions, substitutions andother variations as are required or permitted by this Indenture, and may have such letters,numbers or other marks of identification and such legends or endorsements placed thereon, asmay be consistent herewith, determined by the Responsible Officers of the Issuer executing suchNotes as evidenced by their execution of such Notes.  Any portion of the text of any Note maybe set forth on the reverse thereof, with an appropriate reference thereto on the face of the Note.Section 2.2 Forms of Notes.  (a) The forms of the Notes, including the forms ofCertificated Notes, Regulation S Global Notes and Rule 144A Global Notes, shall be as set forthin the applicable part of Exhibit A hereto.(b) Notes.(i) The Notes of each Class (other than the Class E Notes) sold topersons who are non-U.S. persons in offshore transactions (as defined inRegulation S) in reliance on Regulation S, which persons are Qualified24255933.BUSINESS -92-



 Purchasers, shall each be issued initially in the form of one permanent GlobalNote per Class in definitive, fully registered form without interest couponssubstantially in the applicable form attached as Exhibit A-1 hereto, in the case ofthe Notes (each, a “Regulation S Global Note”), and shall be deposited on behalfof the subscribers for such Notes represented thereby with the Trustee ascustodian for, and registered in the name of a nominee of, DTC for the respectiveaccounts of Euroclear and Clearstream, duly executed by the Issuer andauthenticated by the Trustee as hereinafter provided.(ii) The Notes of each Class sold to Persons that are QIB/QPs shalleach be issued initially in the form of one permanent Global Note per Class indefinitive, fully registered form without interest coupons substantially in theapplicable form attached as Exhibit A-1 attached hereto, in the case of the Notes(each, a “Rule 144A Global Note”) and shall be deposited on behalf of thesubscribers for such Notes represented thereby with the Trustee as custodian for,and registered in the name of Cede & Co., a nominee of, DTC, duly executed bythe Issuer and authenticated by the Trustee as hereinafter provided.  Except asotherwise expressly agreed with the Issuer for an acquisition on theClosingRefinancing Date, the Class E Notes in the form of Rule 144A GlobalNotes may only be sold to persons that are not Benefit Plan Investors orControlling Persons.(iii) (x) The Notes sold to persons that, at the time of the acquisition,purported acquisition or proposed acquisition of any such Note, are InstitutionalAccredited Investors (that are not Qualified Institutional Buyers) and QualifiedPurchasers (or a corporation, partnership, limited liability company or other entity(other than a trust), each shareholder, partner, member or other equity owner ofwhich is a Qualified Purchaser) and (y) the Class E Notes sold to Benefit PlanInvestors or Controlling Persons after the initial purchase of the Class E Rule144A Global Notes, in each case, shall be issued in the form of definitive, fullyregistered notes without coupons substantially in the applicable form attached asExhibit A-2 hereto (a “Certificated Note”) which shall be registered in the nameof the beneficial owner or a nominee thereof, duly executed by the Issuer andauthenticated by the Trustee as hereinafter provided.(iv) The Class E Notes sold to persons that are (x) QIB/QPs and (y)Benefit Plan Investors or Controlling Persons and that are sold as expresslyagreed on the ClosingRefinancing Date shall be issued in the form of one or morepermanent global note in definitive, fully registered form without interest couponssubstantially in the applicable form of Exhibit A-1 hereto and shall be depositedon behalf of the subscribers for such Notes represented thereby with the Trusteeas custodian for, and registered in the name of Cede & Co., a nominee of, DTC,duly executed by the Issuer and authenticated by the Trustee as hereinafterprovided.(v) The aggregate principal amount of the Regulation S Global Notesand the Rule 144A Global Notes may from time to time be increased or decreased24255933.BUSINESS -93-



 by adjustments made on the records of the Trustee or DTC or its nominee, as thecase may be, as hereinafter provided.(c) Book Entry Provisions.  This Section 2.2(c) shall apply only to GlobalNotes deposited with or on behalf of DTC.The provisions of the “Operating Procedures of the Euroclear System” of Euroclear andthe “Terms and Conditions Governing Use of Participants” of Clearstream, respectively, will beapplicable to the Global Notes insofar as interests in such Global Notes are held by the AgentMembers of Euroclear or Clearstream, as the case may be.Agent Members shall have no rights under this Indenture with respect to any GlobalNotes held on their behalf by the Trustee, as custodian for DTC, and DTC may be treated by theIssuer, the Trustee, and any agent of the Issuer or the Trustee as the absolute owner of such Notefor all purposes whatsoever.  Notwithstanding the foregoing, nothing herein shall prevent theIssuer, the Trustee, or any agent of the Issuer or the Trustee from giving effect to any writtencertification, proxy or other authorization furnished by DTC or impair, as between DTC and itsAgent Members, the operation of customary practices governing the exercise of the rights of aHolder of any Note.Section 2.3 Authorized Amount; Stated Maturity; Denominations.  The aggregateprincipal amount of Notes that may be authenticated and delivered under this Indenture islimited to U.S.$489,500,000890,000,000 aggregate principal amount of Notes (except for (i)Deferred Interest with respect to the Class C Notes, the Class D Notes or the Class E Notes, (ii)Notes authenticated and delivered upon registration of transfer of, or in exchange for, or in lieuof, other Notes pursuant to Section 2.5, Section 2.6 or Section 8.5 of this Indenture or (iii)Additional Notes issued in accordance with Sections 2.13 and 3.2).Such Notes shall be divided into the Classes, having the designations, original principalamounts and other characteristics as follows: NotesClass Designation A-1-R A-2-R BB-R CC-R DD-R EE-ROriginalPrincipalAmount1 U.S.$316,250,000580,000,000 U.S.$16,500,00025,000,000 U.S.$46,750,00075,000,000 U.S.$41,250,00080,000,000 U.S.$35,750,00060,000,000 U.S.$33,000,00070,000,000Stated Maturity(Payment Datein) April 20,20302034 April 20,20302034 April 20,20302034 April 20,20302034 April 20,20302034 April 20,20302034Interest Rate:Fixed Rate Note No No No No No NoInterest Rate:Floating RateNote Yes Yes Yes Yes Yes YesIndex LIBORBenc LIBORBen LIBORBen LIBORBen LIBORBenc LIBORBenc24255933.BUSINESS -94-



 Class Designation A-1-R A-2-R BB-R CC-R DD-R EE-Rhmark chmark chmark chmark hmark hmarkIndex Maturity 3 month 3 month 3 month 3 month 3 month 3 monthSpread2 1.261.67% 1.451.95% 1.702.15% 2.202.85% 3.404.05% 7.208.40%Expected InitialRating(s):Moody’s “Aaa (sf)” N/A N/A N/A N/A N/AS&P “AAA(sf)” “AAA(sf)” “AA(sf)”    “A(sf)” “BBB-(sf)” “BBBB-(sf)”Fitch   “AAAsf”      N/A    N/A N/A N/A N/APriority Classes None A-1-R A-1-R, A-2-R A-1-R, A-2-R, BB-R A-1-R, A-2-R, BB-R,CC-R A-1-R, A-2-R, BB-R,CC-R, DD-RPari PassuClasses None None None None None NoneJunior Classes A-2-R, B, C,D, E,B-R, C-R, D-R, E-R,Certificates BB-R, C, D,E,C-R, D-R,E-R,Certificates CC-R, D,E,D-R, E-R,Certificates DD-R, E,E-R,Certificates EE-R,Certificates CertificatesListed Notes Yes Yes Yes Yes Yes NoInterestdeferrable No No No Yes Yes Yes______________________________1 Or such other prices in privately negotiated transactions determined at the time of sale.2 LIBOR is calculated as set forth under Exhibit C.The Notes other than the Class E Notes shall be issued in Minimum Denominations ofU.S.$250,000 and integral multiples of U.S.$1.00 in excess thereof.  The Class E Notes shall beissued in Minimum Denominations of U.S.$500,0001,100,000 and integral multiples ofU.S.$1.00 in excess thereof.  The Certificates shall be issued in Minimum Denominations ofU.S.$100,000 and integral multiples of U.S.$1.00 in excess thereof.  Notes shall only betransferred or resold in compliance with the terms of this Indenture.Section 2.4 Execution, Authentication, Delivery and Dating.  The Notes shall beexecuted on behalf of the Issuer by one of its Officers.  The signature of such Officer on theNotes may be manual or facsimile.Notes bearing the manual or facsimile signatures of individuals who were at the time ofexecution the Officers of the Issuer shall bind the Issuer, notwithstanding the fact that suchindividuals or any of them have ceased to hold such offices prior to the authentication anddelivery of such Notes or did not hold such offices at the date of issuance of such Notes.At any time and from time to time after the execution and delivery of this Indenture, theIssuer may deliver Notes executed by the Issuer to the Trustee or the Authenticating Agent forauthentication and the Trustee or the Authenticating Agent, upon Issuer Order, shall authenticateand deliver such Notes as provided herein and not otherwise.24255933.BUSINESS -95-



 Each Note authenticated and delivered by the Trustee or the Authenticating Agent uponIssuer Order on the Closing Date shall be dated as of the Closing Date.  All other Notes that areauthenticated after the Closing Date for any other purpose under this Indenture shall be dated thedate of their authentication.Notes issued upon transfer, exchange or replacement of other Notes shall be issued inauthorized denominations reflecting the original aggregate principal amount of the Notes sotransferred, exchanged or replaced, but shall represent only the current outstanding principalamount of the Notes so transferred, exchanged or replaced.  If any Note is divided into more thanone Note in accordance with this Article II, the original principal amount of such Note shall beproportionately divided among the Notes delivered in exchange therefor and shall be deemed tobe the original aggregate principal amount of such subsequently issued Notes.No Note shall be entitled to any benefit under this Indenture or be valid or obligatory forany purpose, unless there appears on such Note a Certificate of Authentication, substantially inthe form provided for herein, executed by the Trustee or by the Authenticating Agent by themanual signature of one of their authorized signatories, and such certificate upon any Note shallbe conclusive evidence, and the only evidence, that such Note has been duly authenticated anddelivered hereunder.Section 2.5 Registration, Registration of Transfer and Exchange.  (a) The Issuer shallcause the Notes to be registered and shall cause to be kept a register (the “Register”) at the officeof the Trustee in which, subject to such reasonable regulations as it may prescribe, the Issuershall provide for the registration of Notes and the registration of transfers of Notes.  The Trusteeis hereby initially appointed registrar (the “Registrar”) for the purpose of registering Notes andtransfers of such Notes with respect to the Register maintained in the United States as hereinprovided.  Upon any resignation or removal of the Registrar, the Issuer shall promptly appoint asuccessor or, in the absence of such appointment, assume the duties of Registrar.If a Person other than the Trustee is appointed by the Issuer as Registrar, the Issuer willgive the Trustee prompt written notice of the appointment of a Registrar and of the location, andany change in the location, of the Register, and the Trustee shall have the right to inspect theRegister at all reasonable times and to obtain copies thereof and the Trustee shall have the rightto rely upon a certificate executed on behalf of the Registrar by an Officer thereof as to thenames and addresses of the Holders of the Notes and the principal or face amounts and numbersof such Notes.  Upon written request at any time the Registrar shall provide to the Issuer, theCollateral Manager, the Initial Purchaser, the Placement Agent, any beneficial owner of a Notewho provides the Trustee with a certification substantially in the form of Exhibit DC or anyHolder of a Certificated Note a current list of Holders (and their holdings) as reflected in theRegister, and at the Issuer’s expense, a list of participants in DTC holding positions in the Notes.In addition and upon written request, and at the expense of the requesting party, at any timeunless prohibited by applicable law, the Registrar shall provide to the Issuer, the CollateralManager, any beneficial owner of a Note who provides the Trustee with a certificationsubstantially in the form of Exhibit DC or any Holder of a Certificated Note any information theRegistrar actually possesses regarding the name and contact information of any beneficial ownerof any Note (and its holdings); provided that, such information shall include (A) any suchinformation contained in any beneficial owners’ certifications, substantially in the form of24255933.BUSINESS -96-



 Exhibit DC, that the Trustee has received from beneficial owners of Notes and (B) any otherforms or information submitted to a Trust Officer of the Trustee in connection with suchbeneficial owner’s interest, the Holder of such beneficial owner’s interest or other Persons beinggranted access to the Trustee’s website; provided, further, that the Trustee shall make norepresentation and give no warranties as to the accuracy or correctness of any information soprovided.Subject to this Section 2.5, upon surrender for registration of transfer of any Notes at theoffice or agency of the Issuer to be maintained as provided in Section 7.2, the Issuer shallexecute, and the Trustee shall authenticate and deliver, in the name of the designated transfereeor transferees, one or more new Notes of any authorized denomination and of a like aggregateprincipal or face amount.  At any time, the Issuer, the Collateral Manager or, the InitialPurchaser or the Placement Agent may request a list of Holders from the Trustee.In addition, when permitted under this Indenture, the Issuer, the Trustee and theCollateral Manager shall be entitled to rely conclusively upon any certificate of ownershipprovided to the Trustee by a beneficial owner of a Note (including a Beneficial OwnershipCertificate or a certificate in the form of Exhibit DC) and/or other forms of reasonable evidenceof such ownership as to the names and addresses of such beneficial owner and the Classes,principal amounts and CUSIP numbers of Notes beneficially owned thereby.  At any time, uponrequest of the Issuer, the Collateral Manager or, the Initial Purchaser or the Placement Agent, theTrustee shall provide such requesting Person a copy of each Beneficial Ownership Certificatethat the Trustee has received; provided, however, the Trustee shall have no obligation or duty toverify information with respect to such Beneficial Ownership Certificate or certificate in theform of Exhibit DC and shall only be required to retain copies of such documents presented to it.At the option of the Holder, Notes may be exchanged for Notes of like terms, in anyauthorized denominations and of like aggregate principal amount, upon surrender of the Notes tobe exchanged at such office or agency.  Whenever any Note is surrendered for exchange, theIssuer shall execute, and the Trustee shall authenticate and deliver, the Notes that the Holdermaking the exchange is entitled to receive.All Notes issued and authenticated upon any registration of transfer or exchange of Notesshall be the valid obligations of the Issuer, evidencing the same debt (to the extent they evidencedebt), and entitled to the same benefits under this Indenture as the Notes surrendered upon suchregistration of transfer or exchange.Every Note presented or surrendered for registration of transfer or exchange shall be dulyendorsed, or be accompanied by a written instrument of transfer in a form reasonablysatisfactory to the Registrar, duly executed by the Holder thereof or such Holder’s attorney dulyauthorized in writing with such signature guaranteed by an “eligible guarantor institution”meeting the requirements of the Registrar, which requirements include membership orparticipation in the Securities Transfer Agents Medallion Program (“STAMP”) or such other“signature guarantee program” as may be determined by the Registrar in addition to, or insubstitution for, STAMP, all in accordance with the Exchange Act.24255933.BUSINESS -97-



 No transfer of any Class E Note (or any interest therein) will be effective if after givingeffect to such transfer 25% or more of the total value of the Class E Notes would be held byPersons who have represented that they are Benefit Plan Investors, disregarding Class E Notesheld by Controlling Persons.No service charge shall be made to a Holder for any registration of transfer or exchangeof Notes, but the Trustee may require payment of a sum sufficient to cover any transfer, tax orother governmental charge payable in connection therewith.  The Registrar or the Trustee shallbe permitted to request such evidence reasonably satisfactory to it documenting the identityand/or signatures of the transferor and transferee.(b) No Note may be sold or transferred (including, without limitation, bypledge or hypothecation) unless such sale or transfer is exempt from the registrationrequirements of the Securities Act, is exempt from the registration requirements underapplicable state securities laws and will not cause the Issuer to become subject to therequirement that it register as an investment company under the 1940 Act.(c) Each subsequent transferee of a Note, by acceptance of such Note or aninterest in such Note, shall be deemed to have agreed to comply with Section 2.12.(d) Notwithstanding anything contained herein to the contrary, the Trusteeshall not be responsible for ascertaining whether any transfer complies with, or forotherwise monitoring or determining compliance with, the registration provisions of orany exemptions from the Securities Act, applicable state securities laws or the applicablelaws of any other jurisdiction, ERISA, the Code, the 1940 Act, or the terms hereof;provided that if a certificate is specifically required by the terms of this Section 2.5 to beprovided to the Trustee by a prospective transferor or transferee, the Trustee shall beunder a duty to receive and examine the same to determine whether or not the certificatesubstantially conforms on its face to the applicable requirements of this Indenture andshall promptly notify the party delivering the same and the Issuer if such certificate doesnot comply with such terms.(e) For so long as any of the Notes are Outstanding, the Issuer shall ensurethat beneficial ownership interests in the Issuer are acquired or held only by (1) QualifiedPurchasers within the meaning of the 1940 Act and (2) investors who are not BenefitPlan Investors within the meaning of the plan asset regulations of the U.S. Department ofLabor, 29 CFR Section 2510.3-101(f) and Section 3(42) of ERISA.(f) Transfers of Global Notes shall only be made in accordance withSection 2.2(b) and this Section 2.5(f).(i) Rule 144A Global Note to Regulation S Global Note.  If a holderof a beneficial interest in a Rule 144A Global Note (other than a Class E Note)deposited with DTC wishes at any time to exchange its interest in such Rule144A Global Note for an interest in the corresponding Regulation S Global Note,or to transfer its interest in such Rule 144A Global Note to a Person who wishesto take delivery thereof in the form of an interest in the corresponding Regulation24255933.BUSINESS -98-



 S Global Note, such holder (provided that such holder or, in the case of a transfer,the transferee is a Qualified Purchaser not a U.S. person and is acquiring suchinterest in an offshore transaction (as defined in Regulation S)) may, subject tothe immediately succeeding sentence and the rules and procedures of DTC,exchange or transfer, or cause the exchange or transfer of, such interest for anequivalent beneficial interest in the corresponding Regulation S Global Note.Upon receipt by the Registrar of (A) instructions given in accordance with DTC’sprocedures from an Agent Member directing the Registrar to credit or cause to becredited a beneficial interest in the corresponding Regulation S Global Note, butnot less than the Minimum Denomination applicable to such holder’s Notes, in anamount equal to the beneficial interest in the Rule 144A Global Note to beexchanged or transferred, (B) a written order given in accordance with DTC’sprocedures containing information regarding the participant account of DTC andthe Euroclear or Clearstream account to be credited with such increase, (C) acertificate in the form of Exhibit B-1 attached hereto given by the holder of suchbeneficial interest stating that the exchange or transfer of such interest has beenmade in compliance with the transfer restrictions applicable to the Global Notes,including that the holder or the transferee, as applicable, is not a U.S. person, andis acquiring such interest in an offshore transaction pursuant to and in accordancewith Regulation S, and (D) a written certification in the form of Exhibit B-7attached hereto given by the transferee in respect of such beneficial intereststating, among other things, that such transferee is a non-U.S. person purchasingsuch beneficial interest in an offshore transaction pursuant to Regulation S and isa Qualified Purchaser (or a corporation, partnership, limited liability company orother entity (other than a trust), each shareholder, partner, member or other equityowner of which is a Qualified Purchaser), then the Registrar shall approve theinstructions at DTC to reduce the principal amount of the Rule 144A Global Noteand to increase the principal amount of the Regulation S Global Note by theaggregate principal amount of the beneficial interest in the Rule 144A GlobalNote to be exchanged or transferred, and to credit or cause to be credited to thesecurities account of the Agent Member specified in such instructions a beneficialinterest in the corresponding Regulation S Global Note equal to the reduction inthe principal amount of the Rule 144A Global Note.(ii) Regulation S Global Note to Rule 144A Global Note.  If a holderof a beneficial interest in a Regulation S Global Note deposited with DTC wishesat any time to exchange its interest in such Regulation S Global Note for aninterest in the corresponding Rule 144A Global Note or to transfer its interest insuch Regulation S Global Note to a Person who wishes to take delivery thereof inthe form of an interest in the corresponding Rule 144A Global Note, such holdermay, subject to the immediately succeeding sentence and the rules and proceduresof Euroclear, Clearstream and/or DTC, as the case may be, exchange or transfer,or cause the exchange or transfer of, such interest for an equivalent beneficialinterest in the corresponding Rule 144A Global Note.  Upon receipt by theRegistrar of (A) instructions from Euroclear, Clearstream and/or DTC, as the casemay be, directing the Registrar to cause to be credited a beneficial interest in thecorresponding Rule 144A Global Note in an amount equal to the beneficial24255933.BUSINESS -99-



 interest in such Regulation S Global Note, but not less than the MinimumDenomination applicable to such holder’s Notes to be exchanged or transferred,such instructions to contain information regarding the participant account withDTC to be credited with such increase, (B) a certificate in the form of Exhibit B-3attached hereto given by the holder of such beneficial interest and stating, amongother things, that, in the case of a transfer, the Person transferring such interest insuch Regulation S Global Note reasonably believes that the Person acquiring suchinterest in a Rule 144A Global Note is a Qualified Purchaser and a QualifiedInstitutional Buyer, is obtaining such beneficial interest in a transaction meetingthe requirements of Rule 144A and in accordance with any applicable securitieslaws of any state of the United States or any other jurisdiction and (C) a writtencertification in the form of Exhibit B-6 attached hereto given by the transferee inrespect of such beneficial interest stating, among other things, that such transfereeis a Qualified Institutional Buyer and a Qualified Purchaser, then the Registrarwill approve the instructions at DTC to reduce, or cause to be reduced, theRegulation S Global Note by the aggregate principal amount of the beneficialinterest in the Regulation S Global Note to be transferred or exchanged and theRegistrar shall instruct DTC, concurrently with such reduction, to credit or causeto be credited to the securities account of the Agent Member specified in suchinstructions a beneficial interest in the corresponding Rule 144A Global Noteequal to the reduction in the principal amount of the Regulation S Global Note.(iii) Global Note to Certificated Note.  Subject to Section 2.10(a), if aholder of a beneficial interest in a Global Note deposited with DTC wishes at anytime to transfer its interest in such Global Note to a Person who wishes to takedelivery thereof in the form of a corresponding Certificated Note, such holdermay, subject to the immediately succeeding sentence and the rules and proceduresof Euroclear, Clearstream and/or DTC, as the case may be, transfer, or cause thetransfer of, such interest for a Certificated Note.  Upon receipt by the Registrar of(A) certificates substantially in the form of Exhibit B-2, or in the case of a Class ENote, Exhibit B-4 and Exhibit B-5, attached hereto executed by the transferee and(B) appropriate instructions from DTC, if required, the Registrar will approve theinstructions at DTC to reduce, or cause to be reduced, the Global Note by theaggregate principal amount of the beneficial interest in the Global Note to betransferred, record the transfer in the Register in accordance withSection 2.5(a) and upon execution by the Issuer and authentication and deliveryby the Trustee, deliver one or more corresponding Certificated Notes, registeredin the names specified in the instructions described in clause (B) above, inprincipal amounts designated by the transferee (the aggregate of such principalamounts being equal to the aggregate principal amount of the interest in suchGlobal Note transferred by the transferor), and in authorized denominations.(g) Transfers of Certificated Notes shall only be made in accordance withSection 2.2(b) and this Section 2.5(g).(i) Certificated Notes to Global Notes.  If a holder of a CertificatedNote wishes at any time to transfer such Certificated Note to a Person who wishes24255933.BUSINESS -100-



 to take delivery thereof in the form of a beneficial interest in a correspondingGlobal Note, such holder may, subject to the immediately succeeding sentenceand the rules and procedures of Euroclear, Clearstream and/or DTC, as the casemay be, exchange or transfer, or cause the exchange or transfer of, suchCertificated Note for a beneficial interest in a corresponding Global Note.  Uponreceipt by the Registrar of (A) a Holder’s Certificated Note properly endorsed forassignment to the transferee, (B) a certificate substantially in the form ofExhibit B-1 or Exhibit B-3 (as applicable) attached hereto executed by thetransferor and a certificate substantially in the form of Exhibit B-6 or B-7 (asapplicable) attached hereto executed by the transferee, (C) instructions given inaccordance with Euroclear, Clearstream or DTC’s procedures, as the case may be,from an Agent Member to instruct DTC to cause to be credited a beneficialinterest in the applicable Global Notes in an amount equal to the CertificatedNotes to be transferred or exchanged, and (D) a written order given in accordancewith DTC’s procedures containing information regarding the Agent Member’saccount at DTC and/or Euroclear or Clearstream to be credited with suchincrease, the Registrar shall cancel such Certificated Note in accordance withSection 2.9, record the transfer in the Register in accordance with Section 2.5(a)and approve the instructions at DTC, concurrently with such cancellation, tocredit or cause to be credited to the securities account of the Agent Memberspecified in such instructions a beneficial interest in the corresponding GlobalNote equal to the principal amount of the Certificated Note transferred orexchanged.(ii) Certificated Notes to Certificated Notes.  Upon receipt by theRegistrar of (A) a Holder’s Certificated Note properly endorsed for assignment tothe transferee, and (B) certificates substantially in the form of Exhibit B-2, or inthe case of a Class E Note, Exhibit B-4 and Exhibit B-5, attached hereto executedby the transferee, the Registrar shall cancel such Certificated Note in accordancewith Section 2.9, record the transfer in the Register in accordance withSection 2.5(a) and upon execution by the Issuer and authentication and deliveryby the Trustee, deliver one or more Certificated Notes bearing the samedesignation as the Certificated Note endorsed for transfer, registered in the namesspecified in the assignment described in clause (A) above, in principal amountsdesignated by the transferee (the aggregate of such principal amounts being equalto the aggregate principal amount of the Certificated Note surrendered by thetransferor), and in authorized denominations.(h) If Notes are issued upon the transfer, exchange or replacement of Notesbearing the applicable legends set forth in the applicable part of Exhibit A hereto, and if arequest is made to remove such applicable legend on such Notes, the Notes so issuedshall bear such applicable legend, or such applicable legend shall not be removed, as thecase may be, unless there is delivered to the Trustee and the Issuer such satisfactoryevidence, which may include an Opinion of Counsel acceptable to them, as may bereasonably required by the Issuer (and which shall by its terms permit reliance by theTrustee), to the effect that neither such applicable legend nor the restrictions on transferset forth therein are required to ensure that transfers thereof comply with the provisions24255933.BUSINESS -101-



 of the Securities Act, the 1940 Act, ERISA or the Code.  Upon provision of suchsatisfactory evidence, the Trustee or its Authenticating Agent, at the written direction ofthe Issuer shall, after due execution by the Issuer authenticate and deliver Notes that donot bear such applicable legend.(i) Each Person who becomes a beneficial owner of Notes represented by aninterest in a Global Note will be deemed to have represented and agreed as follows:(i) In connection with the purchase of such Notes:  (A) none of theIssuer, the Collateral Manager, the Initial Purchaser, the Placement Agent, theTrustee, the Collateral Administrator, the Retention Provider, MidCap CLOHoldings, the Transferor or any of their respective Affiliates is acting as afiduciary or financial or investment adviser for such beneficial owner; (B) suchbeneficial owner is not relying (for purposes of making any investment decisionor otherwise) upon any advice, counsel or representations (whether written ororal) of the Issuer, the Collateral Manager, the Trustee, the CollateralAdministrator, the Initial Purchaser,  the Placement Agent, the Retention Provideror any of their respective Affiliates other than any statements in the final OfferingCircular for such Notes, and such beneficial owner has read and understands suchfinal Offering Circular; (C) such beneficial owner has consulted with its ownlegal, regulatory, tax, business, investment, financial and accounting advisors tothe extent it has deemed necessary and has made its own investment decisions(including decisions regarding the suitability of any transaction pursuant to thisIndenture) based upon its own judgment and upon any advice from such advisorsas it has deemed necessary and not upon any view expressed by the Issuer, theCollateral Manager, the Trustee, the Collateral Administrator, the InitialPurchaser, the Placement Agent, the Retention Provider or any of their respectiveAffiliates; (D) such beneficial owner is either (1) (in the case of a beneficialowner of an interest in a Rule 144A Global Note)  both (a) a “qualifiedinstitutional buyer” (as defined under Rule 144A under the Securities Act) that isnot a broker-dealer which owns and invests on a discretionary basis less thanU.S.$25,000,000 in securities of issuers that are not affiliated persons of thedealer and is not a plan referred to in paragraph (a)(1)(d) or (a)(1)(e) of Rule144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(f) ofRule 144A under the Securities Act that holds the assets of such a plan, ifinvestment decisions with respect to the plan are made by beneficiaries of theplan and (b) a Qualified Purchaser for purposes of Section 3(c)(7) of the 1940 Act(or a corporation, partnership, limited liability company or other entity (other thana trust), each shareholder, partner, member or other equity owner of which is aQualified Purchaser) or (2) (in the case of a beneficial owner of an interest in aRegulation S Global Note) (a) not a “U.S. person” as defined in Regulation S andis acquiring the Notes in an offshore transaction (as defined in Regulation S) inreliance on the exemption from registration provided by Regulation S and (b) anda Qualified Purchaser for purposes of Section 3(c)(7) of the 1940 Act or an entity(other than a trust) owned exclusively by Qualified Purchasers; (E) suchbeneficial owner is acquiring its interest in such Notes for its own account;(F) such beneficial owner was not formed for the purpose of investing in such24255933.BUSINESS -102-



 Notes; (G) such beneficial owner understands that the Issuer may receive a list ofparticipants holding interests in the Notes from one or more book-entrydepositories; (H) such beneficial owner will hold and transfer at least theMinimum Denomination of such Notes; (I) such beneficial owner is asophisticated investor and is purchasing the Notes with a full understanding of allof the terms, conditions and risks thereof, and is capable of and willing to assumethose risks; and (J) such beneficial owner will provide notice of the relevanttransfer restrictions to subsequent transferees.(ii) In the case of a beneficial owner of any Note or interest therein that isa Benefit Plan Investor then, at any time when regulation 29 C.F.R. Section2510.3-21, as modified April 8, 2016, is applicable, it acknowledges and agreesthat the person making the decision to make such investment on its behalf is anIndependent Fiduciary and such Independent Fiduciary acknowledges and agreesthat (i) it has been informed that none of the Transaction Parties or any financialintermediaries or other persons that provide marketing services, nor any of theiraffiliates, has provided, and none of them will provide, any impartial investmentrecommendation or investment advice, and they are not giving any advice in   afiduciary capacity, in connection with the Benefit Plan Investor’s acquisition ofNotes; and (ii) that it has received and understands the disclosure of the existenceand nature of the Transaction Parties’ financial interests contained in the OfferingCircular and any other materials provided to it.  Further, the IndependentFiduciary will be required or deemed to represent and warrant that it (a) is a bank,insurance carrier, registered investment adviser, broker-dealer or other personwith financial expertise, in each case as described in 29 C.F.R. Section 2510.3-21(c)(1)(i); (b) is an Independent Fiduciary; (c) is capable of evaluatinginvestment risks independently, both in general and with regard to particulartransactions and investment strategies; (d)  is responsible for exercisingindependent judgment in evaluating the transaction; and (e) neither the BenefitPlan Investor nor the Independent Fiduciary is paying or has paid any fee or othercompensation directly to any of the Transaction Parties for investment advice (asopposed to other services) in connection with its acquisition or holding of Notes.(ii) (iii) Each Person who acquires a Class AA-1 Note, Class A-2Note, Class B Note, Class C Note or Class D Note or any interest therein, will berequired or deemed to represent, warrant and agree that (A) if such Person is, or isacting on behalf of, a Benefit Plan Investor, its acquisition, holding anddisposition of such interest do not and will not constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of theCode, and (B) if such Person is, or is acting on behalf of, a governmental, church,non-U.S. or other plan which is subject to any Other Plan Law, such Person’sacquisition, holding and disposition of such Note will not constitute or result in anon-exempt violation of any such Other Plan Law.(iii) (iv) Each Person who acquires a Class E Note, or any interesttherein, with the express written agreement of the Issuer as part of the initialOffering acquired from the Issuer, the Initial Purchaser or Placement Agent on the24255933.BUSINESS -103-



 Refinancing Date will be required to represent and warrant in writing to theTrustee (A) whether or not, for so long as it holds such Class E Note or an interesttherein, it is, or is acting on behalf of, a Benefit Plan Investor, (B) whether or not,for so long as it holds such Class E Note or an interest therein, it is a ControllingPerson and (C) that (I) if it is, or is acting on behalf of, a Benefit Plan Investor, itsacquisition, holding and disposition of such Class E Note will not constitute orresult in a non-exempt prohibited transaction under Section 406 of ERISA orSection 4975 of the Code and (II) if it is, or is acting on behalf of, agovernmental, church, non-U.S. or other plan, (x) it is not, and for so long as itholds such Class E Note or an interest therein it will not be, subject to SimilarLaw and (y) its acquisition, holding and disposition of such Note will notconstitute or result in a non-exempt violation of any Other Plan Law.(iv) (v) Each Person who acquires a Class E Note that is a Rule 144AGlobal Note agrees (A) it is not, and is not acting on behalf of, for so long as itholds any interest in such Class E Note, a Benefit Plan Investor or a ControllingPerson (or if it is, or is acting on behalf of, a Benefit Plan Investor or ControllingPerson it is acquiring such Note with the express written agreement of the Issueron the ClosingRefinancing Date, and it has provided to the Trustee an investorquestionnaire substantially in the form attached hereto on Exhibit B-5), (B) thatno transfer of the Note or any interest therein will be permitted, and the Trusteewill not recognize any such transfer, if it would cause 25% or more of the totalvalue of the Class E Notes to be held by Benefit Plan Investors, disregarding suchNotes (or interests therein) held by Controlling Persons, (C) such Person is notsubject to any Similar Law and (D) such Person’s acquisition, holding anddisposition of such Notes will not constitute or result in a non exempt violation ofany such Other Plan Law.(vi) [Reserved].(v) Such beneficial owner acknowledges, represents and agrees to besubject to the restrictions set forth in Section 2.12.(vi) (vii) Such beneficial owner is aware that, except as otherwiseprovided herein, any Notes being sold to it in reliance on Regulation S will berepresented by one or more Regulation S Global Notes, and that beneficialinterests therein may be held only through DTC for the respective accounts ofEuroclear or Clearstream.(vii) (viii) Such beneficial owner will provide notice to each Person towhom it proposes to transfer any interest in the Notes of the transfer restrictionsand representations set forth in this Section 2.5, including the Exhibits referencedherein. (viii) (ix) Such beneficial owner agrees to be subject to the BankruptcySubordination Agreement.24255933.BUSINESS -104-



 (j) Each Person who becomes an owner of a Certificated Note will berequired to make the representations and agreements set forth in Exhibit B-2.  EachPerson who purchases an interest in a Class E Note that is a Rule 144A Global Note fromthe Issuer as part of the initial offering will be required to make the representations andagreements set forth in Exhibit B-5.  Each Person who becomes an owner of a Class ENote that is a Certificated Note (including a transfer of an interest in a Class E Note thatis a Rule 144A Global Note to a transferee acquiring a Class E Note in certificated form)will be required to make the representations and agreements set forth in Exhibit B-4 andExhibit B-5.(k) Any purported transfer of a Note not in accordance with this Section 2.5shall be null and void and shall not be given effect for any purpose whatsoever.(l) To the extent required by the Issuer, as determined by the Issuer or theCollateral Manager on behalf of the Issuer, the Issuer may, upon written notice to theTrustee, impose additional transfer restrictions on the Notes to comply with the Unitingand Strengthening America by Providing Appropriate Tools Required to Intercept andObstruct Terrorism Act of 2001 and other similar laws or regulations, including, withoutlimitation, requiring each transferee of a Note to make representations to the Issuer inconnection with such compliance.(m) The Registrar, the Trustee and the Issuer shall be entitled to conclusivelyrely on the information set forth on the face of any transferor and transferee certificatedelivered pursuant to this Section 2.5 and shall be able to presume conclusively thecontinuing accuracy thereof, in each case without further inquiry or investigation.Notwithstanding anything in this Indenture to the contrary, the Trustee shall not berequired to obtain any certificate specifically required by the terms of this Section 2.5 ifthe Trustee is not notified of or in a position to know of any transfer requiring such acertificate to be presented by the proposed transferor or transferee.(n) For the avoidance of doubt, notwithstanding anything in this Indenture tothe contrary, the Initial Purchaser or the Placement Agent may hold a position in aRegulation S Global Note prior to the distribution of the applicable Notes represented bysuch position.(o) Neither the Trustee nor the Registrar shall be liable for any delay in thedelivery of directions from DTC and may conclusively rely on, and shall be fullyprotected in relying on, such direction as to the names of the beneficial owners in whosenames such Certificated Notes shall be registered or as to delivery instructions for suchCertificated Notes.Section 2.6 Mutilated, Defaced, Destroyed, Lost or Stolen Note.  If (a) any mutilatedor defaced Note is surrendered to a Transfer Agent, or if there shall be delivered to the Issuer,the Trustee and the relevant Transfer Agent evidence to their reasonable satisfaction of thedestruction, loss or theft of any Note, and (b) there is delivered to the Issuer, the Trustee andsuch Transfer Agent such security or indemnity as may be required by them to save each of themharmless, then, in the absence of notice to the Issuer, the Trustee or such Transfer Agent that24255933.BUSINESS -105-



 such Note has been acquired by a protected purchaser, the Issuer shall execute and, upon IssuerOrder, the Trustee shall authenticate and deliver to the Holder, in lieu of any such mutilated,defaced, destroyed, lost or stolen Note, a new Note, of like tenor (including the same date ofissuance) and equal principal or face amount, registered in the same manner, dated the date of itsauthentication, bearing interest from the date to which interest has been paid on the mutilated,defaced, destroyed, lost or stolen Note and bearing a number not contemporaneouslyoutstanding.If, after delivery of such new Note, a protected purchaser of the predecessor Notepresents for payment, transfer or exchange such predecessor Note, the Issuer, the Transfer Agentand the Trustee shall be entitled to recover such new Note from the Person to whom it wasdelivered or any Person taking therefrom, and shall be entitled to recover upon the security orindemnity provided therefor to the extent of any loss, damage, cost or expense incurred by theIssuer, the Trustee and the Transfer Agent in connection therewith.In case any such mutilated, defaced, destroyed, lost or stolen Note has become due andpayable, the Issuer in their discretion may, instead of issuing a new Note pay such Note withoutrequiring surrender thereof except that any mutilated or defaced Note shall be surrendered.Upon the issuance of any new Note under this Section 2.6, the Issuer may require thepayment by the Holder thereof of a sum sufficient to cover any tax or other governmental chargethat may be imposed in relation thereto and any other expenses (including the fees and expensesof the Trustee) connected therewith.Every new Note issued pursuant to this Section 2.6 in lieu of any mutilated, defaced,destroyed, lost or stolen Note shall constitute an original additional contractual obligation of theIssuer and such new Note shall be entitled, subject to the second paragraph of this Section 2.6, toall the benefits of this Indenture equally and proportionately with any and all other Notes of thesame Class duly issued hereunder.The provisions of this Section 2.6 are exclusive and shall preclude (to the extentlawful) all other rights and remedies with respect to the replacement or payment of mutilated,defaced, destroyed, lost or stolen Notes.Section 2.7 Payment of Principal and Interest and Other Amounts; Principal andInterest Rights Preserved.  (a) The Notes of each Class shall accrue interest during each InterestAccrual Period at the applicable Interest Rate and such interest will be payable in arrears on eachPayment Date or Interim Payment Date (solely with respect to any Class that will have anAggregate Outstanding Amount equal to zero following the payment of Principal Proceeds onsuch Interim Payment Date) on the Aggregate Outstanding Amount (and, with respect to theClass C Notes, the Class D Notes or the Class E Notes, any Deferred Interest thereon, asapplicable, as described below) thereof on the first day of the related Interest Accrual Period(after giving effect to payments of principal thereof on such date), except as otherwise set forthbelow; provided that, for the avoidance of doubt, with respect to any payment of interest on aRedemption Date, such interest shall be determined in accordance with the calculation abovesolely for the period from, and including, the first day of such Interest Accrual Period through,but excluding, such Redemption Date; provided further, that, notwithstanding the foregoing, the24255933.BUSINESS -106-



 Aggregate Outstanding Amount of any Class of Notes paid on an Interim Payment Date pursuantto Section 10.2(h) shall be redetermined after giving effect to such payment for purposes of theNotes of such Class accruing interest pursuant to this Section 2.7(a) for the period followingsuch Interim Payment Date (but, for the avoidance of doubt, not for the period preceding suchInterim Payment Date). Payment of interest on each Class of Notes (and payments of availableInterest Proceeds to the Holders of the Certificates) will be subordinated to the payment ofinterest on each related Priority Class as provided in Section 11.1.  So long as any Priority Classis Outstanding with respect to the Class C Notes, the Class D Notes or the Class E Notes, anypayment of interest due on the Class C Notes, the Class D Notes or the Class E Notes, asapplicable, which is not available to be paid (“Deferred Interest”) in accordance with the Priorityof Payments on any Payment Date shall not be considered “due and payable” for the purposes ofSection 5.1(a) (and the failure to pay such interest shall not be an Event of Default) until theearliest of (i) the Payment Date on which funds are available to pay such Deferred Interest inaccordance with the Priority of Payments, (ii) the Redemption Date with respect to the Class CNotes, the Class D Notes or the Class E Notes, as applicable and (iii) the Stated Maturity of theClass C Notes, the Class D Notes or the Class E Notes, as applicable.  Deferred Interest on theClass C Notes, the Class D Notes or the Class E Notes shall be payable on the first PaymentDate on which funds are available to be used for such purpose in accordance with the Priority ofPayments, but in any event no later than the earlier of the Payment Date (i) which is theRedemption Date with respect to the Class C Notes, the Class D Notes or the Class E Notes, asapplicable and (ii) which is the Stated Maturity of the Class C Notes, the Class D Notes or theClass E Notes, as applicable.  Regardless of whether any Priority Class is Outstanding withrespect to the Class C Notes, the Class D Notes or the Class E Notes, to the extent that funds arenot available on any Payment Date (other than the Redemption Date with respect to, or StatedMaturity of, the Class Csuch applicable Notes) to pay previously accrued Deferred Interest, suchpreviously accrued Deferred Interest will not be due and payable on such Payment Date and anyfailure to pay such previously accrued Deferred Interest on such Payment Date will not be anEvent of Default.  Interest may be deferred on the Class C Notes, the Class D Notes or the ClassE Notes as long as any Priority Class is Outstanding. Interest will cease to accrue on each Note,or in the case of a partial repayment, on such repaid part, from the date of repayment.  To theextent lawful and enforceable, interest on any interest that is not paid when due on any Class ANotes or Class B Notes, or if no Class A Notes or Class B Notes are Outstanding, any Class CNotes, or, if there are no Class A Notes, Class B Notes or Class C Notes Outstanding, any ClassD Note, or, if there are no Class A Notes, Class B Notes, Class C Notes or Class D NotesOutstanding, any Class E Note shall accrue at the Interest Rate for such Class until paid asprovided herein.(b) The principal of each Note of each Class matures at par and is due andpayable on the date of the Stated Maturity for such Class, unless such principal has beenpreviously repaid or unless the unpaid principal of such Note becomes due and payable atan earlier date by declaration of acceleration, call for redemption or otherwise.Notwithstanding the foregoing, the payment of principal of each Class of Notes (andpayments of Principal Proceeds to the Holders of the Certificates) may only occur inaccordance with the Priority of Payments. Payments of principal on any Class of Notes,and distributions of Principal Proceeds to Holders of Certificates, which are not paid, inaccordance with the Priority of Payments, on any Payment Date (other than the PaymentDate which is the Stated Maturity of such Class of Notes or any Redemption Date),24255933.BUSINESS -107-



 because of insufficient funds therefor shall not be considered “due and payable” forpurposes of Section 5.1(a) until the Payment Date on which such principal may be paid inaccordance with the Priority of Payments or all Priority Classes with respect to suchClass have been paid in full.(c) Principal payments on the Notes will be made in accordance with thePriority of Payments and Article IX.(d) The Paying Agent shall require the previous delivery of properlycompleted and signed applicable tax certifications (generally, in the case of U.S. federalincome tax, an IRS Form W-9 (or applicable successor form) in the case of a UnitedStates Tax Person or the appropriate IRS Form W-8 (or applicable successor form) in thecase of a Person that is not a United States Tax Person) or other certification acceptableto it to enable the Issuer, the Trustee and any Paying Agent to determine their duties andliabilities with respect to any taxes or other charges that they may be required to pay,deduct or withhold from payments in respect of such Note or the Holder or beneficialowner of such Note under any present or future law or regulation of the United States,any other jurisdiction or any political subdivision thereof or taxing authority therein or tocomply with any reporting or other requirements under any such law or regulation andthe delivery of any information required under FATCA to prevent the Issuer from beingsubject to withholding and to determine if payments by the Issuer are subject towithholding.  The Issuer shall not be obligated to pay any additional amounts to theHolders or beneficial owners of the Notes as a result of deduction or withholding for oron account of any Taxes with respect to the Notes (including any amounts deducted onaccount of FATCA).  Nothing herein shall be construed to obligate the Paying Agent todetermine the duties or liabilities of the Issuer or any other paying agent with respect toany tax certification or withholding requirements, or any tax certification or withholdingrequirements of any jurisdiction, political subdivision or taxing authority outside theUnited States.(e) Payments in respect of interest on and principal of any Note and anypayment with respect to the Certificates shall be made by the Trustee in Dollars to DTCor its designee with respect to a Global Note, to the Holder or its nominee with respect toa Certificated Note and with respect to the Certificates, by wire transfer, as directed bythe Holder, in immediately available funds to a Dollar account maintained by DTC or itsnominee with respect to a Global Note, and to the Holder or its nominee with respect to aCertificated Note; provided that in the case of a Certificated Note (1) the Holder thereofshall have provided written wiring instructions to the Trustee on or before the relatedRecord Date and (2) if appropriate instructions for any such wire transfer are not receivedby the related Record Date, then such payment shall be made by check drawn on a U.S.bank mailed to the address of the Holder specified in the Register.  Upon final paymentdue on the Maturity of a Note, the Holder thereof shall present and surrender such Noteat the Corporate Trust Office of the Trustee or at the office of any Paying Agent on orprior to such Maturity; provided that if the Trustee and the Issuer shall have beenfurnished such security or indemnity as may be required by them to save each of themharmless and an undertaking thereafter to surrender such certificate, then, in the absenceof notice to the Issuer or the Trustee that the applicable Note has been acquired by a24255933.BUSINESS -108-



 protected purchaser, such final payment shall be made without presentation or surrender.Neither the Issuer, the Trustee, the Collateral Manager, nor any Paying Agent will haveany responsibility or liability for any aspects of the records (or for maintaining,supervising or reviewing such records) maintained by DTC, Euroclear, Clearstream orany of the Agent Members relating to or for payments made thereby on account ofbeneficial interests in a Global Note.  In the case where any final payment of principaland interest is to be made on any Note (other than on the Stated Maturity thereof) or anyfinal payment is to be made on any Certificate (other than on the Stated Maturitythereof), the Trustee, in the name and at the expense of the Issuer shall prior to the dateon which such payment is to be made, mail (by first class mail, postage prepaid) to thePersons entitled thereto at their addresses appearing on the Register a notice which shallspecify the date on which such payment will be made, the amount of such payment perU.S.$1,000 original principal amount of Notes, original principal amount of Certificatesand the place where such Notes may be presented and surrendered for such payment.(f) Payments of principal to Holders of the Notes of each Class shall be madein the proportion that the Aggregate Outstanding Amount of the Notes of such Classregistered in the name of each such Holder on the applicable Record Date bears to theAggregate Outstanding Amount of all Notes of such Class on such Record Date.Payments to the Holders of the Certificates from Interest Proceeds and PrincipalProceeds shall be made in the proportion that the Aggregate Outstanding Amount of theCertificates registered in the name of each such Holder on the applicable Record Datebears to the Aggregate Outstanding Amount of all Certificates on such Record Date.(g) Interest accrued with respect to the Floating Rate Notes shall be calculatedon the basis of the actual number of days elapsed in the applicable Interest AccrualPeriod divided by 360. Interest accrued with respect to the Fixed Rate Notes shall becomputed on the basis of a 360-day year consisting of twelve 30-day months; provided,that if a redemption occurs on a Business Day that would not otherwise be a PaymentDate, interest on such Fixed Rate Notes shall be calculated on the basis of the actualnumber of days elapsed in the applicable Interest Accrual Period divided by 360.(h) All reductions in the principal amount of a Note (or one or morepredecessor Notes) effected by payments of installments of principal made on anyPayment Date or Redemption Date shall be binding upon all future Holders of such Noteand of any Note issued upon the registration of transfer thereof or in exchange therefor orin lieu thereof, whether or not such payment is noted on such Note.(i) Notwithstanding any other provision of this Indenture, the obligations ofthe Issuer under the Notes and this Indenture are limited recourse obligations of theIssuer payable solely from the Assets and following realization of the Assets, andapplication of the proceeds thereof in accordance with this Indenture, all obligations ofand any claims against the Issuer hereunder or in connection herewith after suchrealization shall be extinguished and shall not thereafter revive.  No recourse shall be hadagainst any officer, director, manager, partner, member, employee, shareholder,authorized Person, trustee or incorporator of the Issuer the Collateral Manager, theRetention Provider or their respective Affiliates, successors or assigns for any amounts24255933.BUSINESS -109-



 payable under the Notes or this Indenture.  It is understood that the foregoing provisionsof this paragraph (i) shall not (i) prevent recourse to the Assets for the sums due or tobecome due under any security, instrument or agreement which is part of the Assets or(ii) constitute a waiver, release or discharge of any indebtedness or obligation evidencedby the Notes or secured by this Indenture until such Assets have been realized.  It isfurther understood that the foregoing provisions of this paragraph (i) shall not limit theright of any Person to name the Issuer as a party defendant in any Proceeding or in theexercise of any other remedy under the Notes or this Indenture, so long as no judgment inthe nature of a deficiency judgment or seeking personal liability shall be asked for or (ifobtained) enforced against any such Person or entity.  The Certificates are not securedhereunder.(j) Subject to the foregoing provisions of this Section 2.7, each Notedelivered under this Indenture and upon registration of transfer of or in exchange for or inlieu of any other Note shall carry the rights to unpaid interest and principal (or otherapplicable amount) that were carried by such other Note.Section 2.8 Persons Deemed Owners.  The Issuer, the Trustee, and any agent of theIssuer or the Trustee shall treat as the owner of each Note the Person in whose name such Note isregistered on the Register on the applicable Record Date for the purpose of receiving paymentsof principal of and interest on such Note and on any other date for all other purposes whatsoever(whether or not such Note is overdue), and none of the Issuer, the Trustee or any agent of theIssuer or the Trustee shall be affected by notice to the contrary.Section 2.9 Cancellation.  (a) All Notes surrendered for payment, registration oftransfer, exchange or redemption, or deemed lost or stolen, shall be promptly canceled by theTrustee and may not be reissued or resold.  No Note may be surrendered (including anysurrender in connection with any abandonment, gift, donation or other cause or event) except forpayment as provided herein, for registration of transfer, exchange or redemption in accordancewith Article IX hereof (in the case of a Special Redemption or a mandatory redemption, only tothe extent that such Special Redemption or mandatory redemption results in payment in full ofthe applicable Class of Notes), or for replacement in connection with any Note deemed lost orstolen.  Any Notes surrendered for cancellation as permitted by this Section 2.9 shall, ifsurrendered to any Person other than the Trustee, be delivered to the Trustee.  No Notes shall beauthenticated in lieu of or in exchange for any Notes canceled as provided in this Section 2.9,except as expressly permitted by this Indenture.  All canceled Notes held by the Trustee shall bedestroyed or held by the Trustee in accordance with its standard retention policy unless theIssuer shall direct by an Issuer Order received prior to destruction that they be returned to it.(b) In addition to a cancellation pursuant to Section 2.9(a), the Issuer may,ifwith the consent of a Majority of the Controlling Class Condition is satisfiedand aMajority of the Certificates and with notice to Fitch, (x) apply any amount on deposit inthe Supplemental Reserve Account to acquire any Class of Notes (or beneficial intereststherein) or (y) apply any amount on deposit in the Principal Collection Subaccount toacquire Notes (or beneficial interests therein) in accordance with applicable law and inthe following sequential order of priority: first, the Class A-1 Notes, until the Class A-1Notes are retired in full; second, the Class A-2 Notes, until the Class A-2 Notes are24255933.BUSINESS -110-



 retired in full; third, the Class B Notes, until the Class B Notes are retired in full; fourth,the Class C Notes until the Class C Notes are retired in full; fifth, the Class D Notes untilthe Class D Notes are retired in full; and sixth, the Class E Notes until the Class E Notesare retired in full (any such Notes, “Repurchased Notes”).  In addition, the followingadditional requirements shall apply to the acquisition of Repurchased Notes fromPrincipal Proceeds on deposit in the Principal Collection Subaccount pursuant to Section2.9(b)(y): (i) any offer for such purchase must be extended to all Holders ofNotes of such Class (provided that no such Holder shall be obligated to acceptany such offer);(ii) no Event of Default has occurred and is continuing on the date ofsuch offer or such acquisition;(iii) each Coverage Test (as calculated below) is satisfied bothimmediately before and immediately after giving effect to such acquisition;(iv) to the extent that Sale Proceeds are used to consummate theacquisition by the Issuer of any such Repurchased Notes, each requirement ortest, as the case may be, of the Concentration Limitations and the CollateralQuality Tests will be satisfied, maintained or improved after giving effect to suchacquisition of Repurchased Notes; and(v) the purchase price of such Repurchased Notes must be at adiscount fromequal to or below par.Any such Repurchased Notes will be delivered (at the direction of the Issuer (or theCollateral Manager on its behalf)) to the Trustee for cancellation.  All Repurchased Notes will bepromptly canceled by the Trustee at the direction of the Issuer (or the Collateral Manager on itsbehalf) and may not be reissued or resold; provided that, solely in the case of Repurchased Notesacquired pursuant to clause (x) above, such Repurchased Notes will continue to be treated asOutstanding under this Indenture solely for purposes of calculating any Coverage Test and theInterest Diversion Test until all Notes of the applicable Class and each Class that is senior inright of payment thereto in the Note Payment Sequence have been retired or redeemed, havingan Aggregate Outstanding Amount equal to the Aggregate Outstanding Amount as of the date ofrepurchase, reduced proportionately with, and to the extent of, any payments of principal onNotes of the same Class thereafter.Section 2.10 DTC Ceases to be Depository.  (a) A Global Note deposited with DTCpursuant to Section 2.2 shall be transferred in the form of a corresponding Certificated Note tothe beneficial owners thereof only if (A) such transfer complies with Section 2.5 of thisIndenture and (B) either (x) (i) DTC notifies the Issuer that it is unwilling or unable to continueas depository for such Global Note or (ii) DTC ceases to be a Clearing Agency registered underthe Exchange Act and, in each case, a successor depository is not appointed by the Issuer within90 days after such event or (y) an Event of Default has occurred and is continuing and suchtransfer is requested by any beneficial owner of an interest in such Global Note.24255933.BUSINESS -111-



 (b) Any Global Note that is transferable in the form of a correspondingCertificated Note to the beneficial owner thereof pursuant to this Section 2.10 shall besurrendered by DTC to the Corporate Trust Office to be so transferred, in whole or fromtime to time in part, without charge, and the Issuer shall execute and the Trustee shallauthenticate and deliver, upon such transfer of each portion of such Global Note, anequal aggregate principal amount of definitive physical certificates (pursuant to theinstructions of DTC) in authorized denominations.  Any Certificated Note delivered inexchange for an interest in a Global Note shall, except as otherwise provided bySection 2.5, bear the legends set forth in the applicable Exhibit A and shall be subject tothe transfer restrictions referred to in such legends.(c) Subject to the provisions of paragraph (b) of this Section 2.10, the Holderof a Global Note may grant proxies and otherwise authorize any Person, including AgentMembers and Persons that may hold interests through Agent Members, to take any actionwhich such Holder is entitled to take under this Indenture or the Notes.(d) In the event of the occurrence of either of the events specified insub-section (a) of this Section 2.10, the Issuer will promptly make available to theTrustee a reasonable supply of Certificated Notes.If Certificated Notes are not so issued by the Issuer to such beneficial owners of interestsin Global Notes as required by sub-section (a) of this Section 2.10, the Issuer expresslyacknowledges that the beneficial owners shall be entitled to pursue any remedy that the Holdersof a Global Note would be entitled to pursue in accordance with Article V of this Indenture (butonly to the extent of such beneficial owner’s interest in the Global Note) as if correspondingCertificated Notes had been issued; provided that the Trustee shall be entitled to rely upon anycertificate of ownership provided by such beneficial owners (including a certificate in the formof Exhibit DC) and/or other forms of reasonable evidence of such ownership.Neither the Trustee nor the Registrar shall be liable for any delay in the delivery ofdirections from DTC and may conclusively rely on, and shall be fully protected in relying on,such direction as to the names of the beneficial owners in whose names such Certificated Notesshall be registered or as to delivery instructions for such Certificated Notes.Section 2.11 Non-Permitted Holders.  (a) Notwithstanding anything to the contraryelsewhere herein, any transfer of a beneficial interest in any Note to (x) a U.S. person that is nota QIB/QP (other than a U.S. person that is an Institutional Accredited Investor and is also aQualified Purchaser (or a corporation, partnership, limited liability company or other entity(other than a trust), each shareholder, partner, member or other equity owner of which is aQualified Purchaser)), (y) any non-U.S. person that is not purchasing such beneficial interest inan offshore transaction pursuant to Regulation S or that is not a Qualified Purchaser (or acorporation, partnership, limited liability company or other entity (other than a trust), eachshareholder, partner, member or other equity owner of which is a Qualified Purchaser) or (z) inthe case of a Class E Note, any non-U.S. person (within the meaning of Regulation S) that is nota QIB/QP, shall be null and void and any such purported transfer of which the Issuer or theTrustee shall have notice may be disregarded by the Issuer and the Trustee for all purposes.24255933.BUSINESS -112-



 (b) If (i) any U.S. person that is not a QIB/QP (other than a U.S. person that isan Institutional Accredited Investor and is also a Qualified Purchaser (or a corporation,partnership, limited liability company or other entity (other than a trust), eachshareholder, partner, member or other equity owner of which is a Qualified Purchaser))shall become the beneficial owner of an interest in any Note, (ii) any non-U.S. personthat is not purchasing such beneficial interest in an offshore transaction pursuant toRegulation S or that is not a Qualified Purchaser (or a corporation, partnership, limitedliability company or other entity (other than a trust), each shareholder, partner, memberor other equity owner of which is a Qualified Purchaser) shall become the beneficialowner of an interest in any Note or (iii) any non-U.S. person (within the meaning ofRegulation S) that is not a QIB/QP shall become the beneficial owner of an interest in aClass E Note (any such Person a “Non-Permitted Holder”), the acquisition of Notes bysuch holder shall be null and void ab initio.  The Issuer (or the Collateral Manager onbehalf of the Issuer) shall, promptly after discovery that such person is a Non-PermittedHolder or upon notice from the Trustee to the Issuer (who agrees to notify the Issuer ofsuch discovery if a Trust Officer of the Trustee obtains actual knowledge thereof), sendnotice to such Non-Permitted Holder demanding that such Non-Permitted Holder transferits interest in the Notes held by such Person to a Person that is not a Non-PermittedHolder within 30 days after the date of such notice.  If such Non-Permitted Holder failsto so transfer such Notes, the Issuer or the Collateral Manager acting for the Issuer shallhave the right, without further notice to the Non-Permitted Holder, to sell such Notes orinterest in such Notes to a purchaser selected by the Issuer that is not a Non-PermittedHolder on such terms as the Issuer may choose.  The Issuer, or the Collateral Manageracting on behalf of the Issuer, may select the purchaser by soliciting one or more bidsfrom one or more brokers or other market professionals that regularly deal in securitiessimilar to the Notes and sell such Notes to the highest such bidder; provided that theCollateral Manager, its Affiliates and accounts, funds, clients or portfolios establishedand controlled by the Collateral Manager shall be entitled to bid in any such sale.However, the Issuer or the Collateral Manager may select a purchaser by any othermeans determined by it in its sole discretion.  The Holder of each Note, the Non-Permitted Holder and each other Person in the chain of title from the Holder to the Non-Permitted Holder, by its acceptance of an interest in the Notes, agrees to cooperate withthe Issuer, the Collateral Manager and the Trustee to effect such transfers.  The proceedsof such sale, net of any commissions, expenses and taxes due in connection with suchsale shall be remitted to the Non-Permitted Holder.  The terms and conditions of any suchsale under this sub-section shall be determined in the sole discretion of the Issuer, andnone of the Issuer, the Trustee or the Collateral Manager shall be liable to any Personhaving an interest in the Notes sold as a result of any such sale or the exercise of suchdiscretion.(c) Notwithstanding anything to the contrary elsewhere herein, any transfer ofa beneficial interest in any Class E Note or Certificate to a Person who has made anERISA-related representation required by Section 2.5 that is subsequently shown to befalse or misleading shall be null and void and any such purported transfer of which theIssuer or the Trustee shall have notice may be disregarded by the Issuer and the Trusteefor all purposes.24255933.BUSINESS -113-



 (d) If any Person shall become the beneficial owner of an interest in any Noteor any Certificate who has made or is deemed to have made a prohibited transaction,Benefit Plan Investor, Controlling Person, Independent Fiduciary, Similar Law or OtherPlan Law representation required by Section 2.5 that is subsequently shown to be false ormisleading or whose beneficial ownership otherwise causes Benefit Plan Investors tohold 25% or more of the value of the Class E Notes or Certificates (any such Person a “isa Non-Permitted ERISA Holder”), the Issuer (or the Collateral Manager on behalf of theIssuer) shall, promptly after discovery that such Person is a Non-Permitted ERISAHolder or upon notice from the Trustee to the Issuer (who agrees to notify the Issuer ofsuch discovery if a Trust Officer of the Trustee obtains actual knowledge thereof), sendnotice to such Non-Permitted ERISA Holder demanding that such Non-Permitted ERISAHolder transfer all or any portion of the Notes or Certificates held by such Person to aPerson that is not a Non-Permitted ERISA Holder within 10 days after the date of suchnotice.  If such Non-Permitted ERISA Holder fails to so transfer such Notes orCertificates, the Issuer shall have the right, without further notice to the Non-PermittedERISA Holder, to sell such Notes or interest in such Notes or Certificates to a purchaserselected by the Issuer that is not a Non-Permitted ERISA Holder on such terms as theIssuer may choose.  The Issuer may select the purchaser by soliciting one or more bidsfrom one or more brokers or other market professionals that regularly deal in securitiessimilar to the Notes or Certificates, as applicable, and selling such Notes or Certificates,as applicable, to the highest such bidder.  However, the Issuer may select a purchaser byany other means determined by the Issuer in its sole discretion.  The Holder of each Noteor Certificate, the Non-Permitted ERISA Holder and each other Person in the chain oftitle from the Holder to the Non-Permitted ERISA Holder, by its acceptance of an interestin the Notes or Certificates, agrees to cooperate with the Issuer and the Trustee to effectsuch transfers.  The proceeds of such sale, net of any commissions, expenses and taxesdue in connection with such sale shall be remitted to the Non-Permitted ERISA Holder.The terms and conditions of any sale under this sub-section shall be determined in thesole discretion of the Issuer, and none of the Issuer, the Trustee or the Collateral Managershall be liable to any Person having an interest in the Notes or Certificates sold as a resultof any such sale or the exercise of such discretion.Section 2.12 Treatment and Tax Certification.  (a) The Issuer and the Trustee agree,and each Holder and eachEach Holder of a Note (including, for purposes of this Section 2.12, abeneficial owner of a Note, by acceptance of such Note or an interest in such Note shall bedeemed to have agreed,therein) represents and agrees to treat, and shall treat, the Notes (otherthan the Class E Notes held or beneficially owned by the sole beneficial owner of theCertificates) as indebtedness for U.S. federal, state and local income and franchise tax purposes,and shall take no action inconsistent with such treatment, except as otherwise required by law.The Issuer will also treat the Notes as indebtedness for legal, accounting and ratings purposes.(b) [Reserved].(c) Each Holder and beneficial owner of a Class A-1 Note, Class A-2A Note,Class B Note, Class C Note or Class D Note, by acceptance of such Note (or an interestin such Note, shall be deemed to understand and acknowledgetherein) and acknowledgesthat failure to provide the Issuer, the Trustee or any Paying Agent with the properly24255933.BUSINESS -114-



 completed and signed tax certifications (generally, in the case of U.S. federal income tax,an IRS Form W-9 (or applicable successor form) in the case of a United States TaxPerson or the appropriate IRS Form W-8 (or applicable successor form) in the case of aPerson that is not a United States Tax Person) may result in withholding from paymentsin respect of such Note, including U.S. federal withholding or back-up withholding.(d) With respect to any period that any of the Class E Notes or the Certificatesare held by more than one beneficial owner, each Holder and beneficial ownerEachHolder of a Class E Note represents, and by acceptance of such Note(or an interest insuch Note, is deemed to represent,therein) represents that it is a United States TaxPerson, and has provided a valid IRS Form W-9 (or applicable successor form).(e) Each transferor of a Class E Note (and any interest therein) will agree, orby acquiring a Class E Note or an interest therein will be deemed to have agreed,agreesto deliver to the transferee, with a copy to the Trustee, prior to the transfer of such ClassE Note (and anyor an interest therein), a properly completed certificate, in a formreasonably acceptable to the transferee and the Issuer, stating, under penalty of perjury,the transferor’s United States taxpayer identification number and that the transferor is nota foreign person within the meaning of Section 1446(f)(2) of the Code (such certificate, a“Non-Foreign Status Certificate”). Each transferor of a Class E Note (and any interesttherein) understands, or by acquiring a Class E Note or an interest therein will be deemedto understand,acknowledges that the failure to provide a Non-Foreign Status Certificateto the transferee may result in withholding on the amount realized on its disposition of aClass E Note.(f) In the case of a single beneficial owner of all of the Certificates, prior to thetransfer, sale, assignment, pledge, or disposal of a Class E Note (or any interest therein)held by such beneficial owner, such beneficial owner must have obtained written taxadvice from Dechert LLP or an opinion from nationally recognized tax counsel that suchtransfer, sale, assignment, pledge, or disposal will not cause any Notes treated asindebtedness for U.S. federal income tax purposes to cease to be so treated for federalincome tax purposes.(f) (g) Each purchaser and subsequent transferee of theHolder of a Class A-1Notes, theNote, Class A-2 Notes, theNote, Class B Notes, theNote, Class C Notesand/Note or the Class D Notes (and anyNote (or an interest therein) that is not a UnitedStates Tax Person will be required or deemed to representrepresents that either (A) it isnot (i) a bank (or entity affiliated with a bank) extending credit pursuant to a loanagreement entered into in the ordinary course of its trade or business (within the meaningof Section 881(c)(3)(A) of the Code), (ii) a controlled foreign corporation related to theIssuer, and (iii) a holder (directly or by attribution) of at least 10 percent of an interest(including a capital or profits interest) in the Issuer, or (B) it has provided an IRS FormW-8BEN (or applicable successor form) or an IRS Form W-8BEN-E (or applicablesuccessor form), as applicable, representing that it is a person that is eligible for benefitsunder an income tax treaty with the United States that eliminates U.S. federal incometaxation of U.S. source interest not attributable to a permanent establishment in theUnited States, or (C) it has provided an IRS Form W-8ECI (or applicable successor form)24255933.BUSINESS -115-



 representing that all payments received or to be received by it on the Notes areeffectively connected with the conduct of a trade or business in the United States.(g) (h) Each Holder and each beneficial owner who acquires a Class A-1Note, Class A-2A Note, Class B Note, Class C Note or Class D Note (or anyan interesttherein) that is not a United States Tax Person will be required or deemed to represent,warrant and agreerepresents and agrees that it is not and will not become a member of an“expanded group” (within the meaning of Treasury Regulation Section 1.385-1(c)(4))that includes a domestic corporation (as determined for U.S. federal income tax purposes)if (i) such domestic corporation directly or indirectly (through one or more entities thatare treated for U.S. federal income tax purposes as partnerships, disregarded entities, orgrantor trusts) owns Certificates or any other equity interests in the Issuer. and (ii) (A)the Issuer is a "controlled partnership" (within the meaning of Treasury RegulationSection 1.385-1(c)(1)) with respect to such expanded group or (B) the Issuer is an entitydisregarded as separate from either such domestic corporation or an entity that is treatedas a "controlled partnership" (within the meaning of Treasury Regulation Section 1.385-1(c)(1)) with respect to such expanded group.(h) (i) Each initial purchaser or transferee of a Note represents or is deemed tohave representedHolder a Note (or an interest therein) agrees that it will deliver to theTrustee or its agents on the Closing Date in the case of an initial purchaser or within 10Business Days of aits purchaser or transfer thereafter in the case of a transferee, andthereafter by the purchaser or the transferee if reasonably requested by the Trustee (at thedirection of the Collateral Manager) or its agents, a certificate in the form of Exhibit HG(a “Qualified Holder Certificate”).  The Issuer may waive the requirement for any initialpurchaser or transferee of a Note to deliver a Qualified Holder Certificate or may permitsuch certificate to be delivered following the Closing Date (in the case of an initialpurchaser) or following such 10 Business Day period (in the case of a transferee) in itssole discretion.(i) (j) Except in the case of Woodmont Intermediate 2018-4 Trust or asagreed in writing by the Issuer upon advice of counsel, each purchaser or transfereebeneficially entitled to interest payable to it under the Class E Notes represents that it is(A) an association taxable as corporation that is subject to tax in the United States on itsworldwide income provided that such association is not acting for this purpose through abranch or agency in Ireland, or (B) a limited liability company (“LLC”) or limitedpartnership (“LP”) created or organized, in each case, in the United States or under thelaws of the United States or of any state thereunder whose members or partners, asapplicable, consist solely of persons described in (A) above and the business conductedthrough the LLC or LP is structured for market reasons and not for tax avoidancepurposes.(j) (k) Except Each Holder of a Class E Note (or an interest therein)represents and agrees that if classified as a partnership, Subchapter S corporation orgrantor trust, it will not acquire or own such Note unless (I) (A) except in the case ofWoodmont Intermediate 2018-4 Trust, each Holder, beneficial owner, and subsequenttransferee of a Class E Note represents, and by acceptance of such Note or an interest in24255933.BUSINESS -116-



 such Note, is deemed to represent, that it is not classified for U.S. federal income taxpurposes as a partnership, Subchapter S corporation or grantor trust unless (I) (A) none ofthe direct or indirect beneficial owners of any interest in such person have or ever willhave more than 40% of the value of its interest in such person attributable to theaggregate interest of such person in the combined value of the Class E Notes, theCertificates and any equity interests in the Issuer, and (B) it is not and will not be aprincipal purpose of the arrangement involving the investment of such person in anyClass E Notes, the Certificates and any equity interests of the Issuer to permit anypartnership to satisfy the 100 partner limitation of Treas. Reg. §Treasury RegulationSection 1.7704-1(h)(1)(ii) or (II) such person obtains written advice of Dechert LLP oran opinion of nationally recognized U.S. tax counsel reasonably acceptable to the Issuerthat such transfer will not cause the Issuer to be treated as a publicly traded partnershiptaxable as a corporation.(k) (l) Each Holder, beneficial owner, and subsequent transferee of a Class ENote represents, and by acceptance of such Note(or an interest in such Note, is deemed torepresent,therein) represents and agrees that it will not participate in the creation or othertransfer of any financial instrument or contract the value of which is determined in wholeor in part by reference to the Issuer (including the amount of distributions by the Issuer,the value of the Issuer’s assets or the results of the Issuer’s operations) or the Class ENotes. (l) (m) Each Holder, beneficial owner, and subsequent transferee of a Class ENote represents, and by acceptance of such Note(or an interest in such Note, is deemed torepresent,therein) represents and agrees that it will not acquire, or sell, transfer, assign,participate, pledge or otherwise dispose of the Class E Note (and any interest therein) orcause the Class E Note (and any interest therein) to be marketed, (I) on or through an“established securities market” within the meaning of Section 7704(b)(1) of the Code andTreas. Reg. §Treasury Regulation Section 1.7704-1(b), including without limitation, aninterdealer quotation system that regularly disseminates firm buy or sell quotations or (II)if such acquisition, sale, transfer, assignment, participation, pledge or other dispositionwould cause the combined number of holders of Class E Notes, the Certificates and anyequity interests in the Issuer to be more than 90.(m) (n) Each Holder, beneficial owner, and subsequent transferee of a Class ENote (or an interest therein) acknowledges and agrees, and by acceptance of such Note oran interest in such Note, is deemed to acknowledge and agree, that any sale, transfer,assignment, participation, pledge, or other disposition of a Class E Note (and any interesttherein) that would violate any of the three preceding paragraphs above or other cause theIssuer to be unable to rely on the “private placement” safe harbor of Treas. Reg.§Treasury Regulation Section 1.7704-1(h) will be void and of no force or effect, and itwill not transfer any interest in a Class E Note to any Person that does not agree to bebound by the three preceding paragraphs above or by this paragraph., unless the Issuerobtains written advice of Dechert LLP or an opinion of nationally recognized U.S. taxcounsel reasonably acceptable to the Issuer that such violation will not cause the Issuer tobe treated as a publicly traded partnership taxable as a corporation.24255933.BUSINESS -117-



 (n) (o) The Issuer (or an agent acting on its behalf) may, in its sole discretion,compel any Holder or beneficial owner of an interest in a Note that fails to comply withthe foregoing requirements to sell its interest in such Note, or to sell such interest onbehalf of such owner following the procedures and timeframe relating to Non-PermittedHolders specified in Section 2.11(b). Each Holder and beneficial owner of a Note (or anyinterest therein) will indemnify the Issuer, the Trustee and their respective agents andeach of the Holders and beneficial owners ofof the Notes from any and all damages, costsand expenses (including any amounts of taxes, fees, interest, additions to tax, orpenalties) resulting from the failure by such Holder or beneficial owner to comply withits obligations under the Note. This indemnification will continue with respect to anyperiod during which the Holder or beneficial owner held a Note (or an interest therein),notwithstanding the Holder or beneficial owner ceasing to be a Holder or beneficialowner of the Note.Section 2.13 Additional Issuance.  (a) At any time during the Reinvestment Period, theIssuer may, pursuant to a supplemental indenture in accordance with Section 8.1 hereof, issueand sell Additional Notes of each Class (on a pro rata basis with respect to each Class of Notesor, if additional Class A-1 Notes are not being issued, on a pro rata basis for all Classes of Notesthat are subordinate to the Class A-1 Notes) and use the proceeds to purchase additionalCollateral Obligations or as otherwise permitted under this Indenture (including Permitted Uses);provided that the following conditions are met:(i) the Collateral Manager consents to such issuance and suchissuance is approved by a Majority of the Certificates;(ii) the aggregate principal amount of Additional Notes of any Classissued in all additional issuances shall not exceed 100% of the respective originaloutstanding principal amount of the Notes of such Class;(iii) the Global Rating Agency Condition shall have beensatisfiedIssuer has provided prior written notice of such issuance to the RatingAgencies;(iv) the proceeds of any Additional Notes (net of fees and expensesincurred in connection with such issuance) shall be treated as Principal Proceeds,or used to purchase additional Collateral Obligations or as another Permitted Use;(v) the prior written consent of a Majority of the Controlling Class A-1 Notes shall have been obtained;(vi) the Overcollateralization Ratio with respect to each Class of Notesshall not be reduced after giving effect to such issuance;(vii) written advice from Dechert LLP, Akin Gump Strauss Hauer &Feld LLP or Cadwalader, Wickersham & Taft LLP or an opinion of tax counsel ofnationally recognized standing in the United States experienced in such matterswill be delivered to the Issuer (with a copy to the Trustee), in form and substancesatisfactory to the Collateral Manager, to the effect that (A) such additional24255933.BUSINESS -118-



 issuance will not result in the Issuer being treated as an association taxable as acorporation for U.S. federal income tax purposes or becoming subject to U.S.federal income tax with respect to its net income (including any tax imposedunder Section 1446 of the Code), and (B) such additional issuance will not resultin the Holders or beneficial owners of Notes previously issued to be deemed tohave sold or exchanged such Notes under Section 1001 of the Code and (C) anyAdditional Notes (other than the Class E Notes) will, and any additional Class ENotes should (to the extent treated as issued for U.S. federal income taxpurposessold on the date of the additional issuance to persons otherwise unrelatedto the Issuer), be treated as debt for U.S. federal income tax purposes;(viii) such issuance is accomplished in a manner that allows theindependent accountants of the Issuer to accurately provide the tax informationrelating to original issue discount that this Indenture requires to be provided to theHolders of Notes (including the Additional Notes);(ix) in the case of additionalAdditional Notes of any one or moreexisting Classes, the terms of the Notes issued must be identical to the respectiveterms of previously issued Notes of the applicable Class (except that the interestdue on additionalAdditional Notes will accrue from the issue date of suchadditionalAdditional Notes and the interest rate and price of such Notes do nothave to be identical to those of the initial Notes of that Class; provided that thespread over LIBORthe Benchmark and/or fixed interest rate of any suchadditionalAdditional Notes will not be greater than the spread over LIBORtheBenchmark and/or fixed interest rate on the applicable Class of Notes (solely ineachthe case of such Additional Notes, taking into account any original issuediscount)) and such additional issuance shall not be considered a Refinancingunder this Indenture; and(x) an Officer’s certificate of the Issuer shall be delivered to theTrustee stating that the conditions of this Section 2.13(a) have been satisfied.(b) Interest on the Additional Notes that are Notes shall be payablecommencing on the first Payment Date following the issue date of such Additional Notes(if issued prior to the applicable Record Date).  The Additional Notes shall rank paripassu in all respects with the initial Notes of that Class.(c) Subject to Section 2.12(b) above, anyAny Additional Notes of each Classissued pursuant to this Section 2.13 shall, to the extent reasonably practicable, be offeredfirst to Holders of that Class in such amounts as are necessary to preserve their pro rataholdings of Notes of such Class.(d) Additional Notes may be issued in connection with any Refinancing of theNotes in whole without regard to the restrictions in this Section 2.13.24255933.BUSINESS -119-



 (e) The issuance of Notes on the Refinancing Date will not be subject to therestrictions above and each holder of such Notes by its acquisition thereof consents tosuch issuance on the Refinancing Date.(f) (d) For the avoidance of doubt, at any time the Holders of the Certificatesmay make additional capital contributions to the Issuer.ARTICLE IIICONDITIONS PRECEDENTSection 3.1 [Reserved].Section 3.1 Conditions to Issuance of Notes on Closing Date.  The Notes to be issued onthe Closing Date may be executed by the Issuer and delivered to the Trustee for authenticationand thereupon the same shall be authenticated and delivered by the Trustee upon Issuer Orderand upon receipt by the Trustee of the following:(i) Officer’s Certificate of the Issuer Regarding Corporate Matters.  AnOfficer’s certificate of the Issuer (A) evidencing the authorization by Resolutionof the execution and delivery of this Indenture, the Collateral ManagementAgreement, the Collateral Administration Agreement, the Master Loan SaleAgreement and related transaction documents and in each case the execution,authentication and delivery of the Notes applied for by it and specifying theStated Maturity, principal amount and Interest Rate of each Class of Notes to beauthenticated and delivered and (B) certifying that (1) the attached copy of theResolution is a true and complete copy thereof, (2) such resolutions have not beenrescinded and are in full force and effect on and as of the Closing Date and (3) theOfficers authorized to execute and deliver such documents hold the offices andhave the signatures indicated thereon.(ii) Governmental Approvals.  From the Issuer either (A) a certificate ofthe Issuer or other official document evidencing the due authorization, approvalor consent of any governmental body or bodies, at the time having jurisdiction inthe premises, together with an Opinion of Counsel of the Issuer that no otherauthorization, approval or consent of any governmental body is required for thevalid issuance of the Notes or (B) an Opinion of Counsel of the Issuer that nosuch authorization, approval or consent of any governmental body is required forthe valid issuance of such Notes except as has been given.(iii) U.S. Counsel Opinions.  Opinions of (A) Dechert LLP, U.S. counselto the Issuer, Retention Provider and the Collateral Manager, (B) Richards,Layton & Finger, P.A., special Delaware counsel to the Issuer and (C) LockeLord LLP, counsel to the Trustee and Collateral Administrator.(iv) Officer’s Certificate of the Issuer Regarding Indenture.  An Officer’scertificate of the Issuer stating that, to the best of the signing Officer’sknowledge, the Issuer is not in default under this Indenture and that the issuance24255933.BUSINESS -120-



 of the Notes applied for by it will not result in a default or a breach of any of theterms, conditions or provisions of, or constitute a default under, its organizationaldocuments, any indenture or other agreement or instrument to which it is a partyor by which it is bound, or any order of any court or administrative agencyentered in any Proceeding to which it is a party or by which it may be bound or towhich it may be subject; that all conditions precedent provided herein relating tothe authentication and delivery of the Notes applied for by it have been compliedwith; that all expenses due or accrued with respect to the Offering of such Notesor relating to actions taken on or in connection with the Closing Date have beenpaid or reserves therefor have been made and that, to the best of the signingOfficer’s knowledge, all of the Issuer’s representations and warranties containedherein are true and correct as of the Closing Date.(v) Transaction Documents.  An executed counterpart of (A) eachTransaction Document, (B) a copy of each Purchaser Representation Letter forCertificated Notes issued on the Closing Date, and (C) a copy of each QualifiedHolder Certificate that the Issuer has not waived or permitted an extension of timein accordance with Section 2.12(i) (with notice to the Trustee that the QualifiedHolder Certificates received are sufficient to satisfy this clause (v)(C)).(vi) Certificate of the Collateral Manager.  An Officer’s certificate of theCollateral Manager, dated as of the Closing Date, to the effect that immediatelybefore the Delivery of the Collateral Obligations on the Closing Date:(A) the information with respect to each Collateral Obligation inthe Schedule of Collateral Obligations is true and correct and suchschedule is complete with respect to each such Collateral Obligation;(B) each Collateral Obligation in the Schedule of CollateralObligations satisfies the requirements of the definition of “CollateralObligation”; and(C) the Issuer purchased or entered into each Collateral Obligationin the Schedule of Collateral Obligations in compliance with Section 12.2.(vii) Grant of Collateral Obligations.  The Grant pursuant to the GrantingClauses of this Indenture of all of the Issuer’s right, title and interest in and to theCollateral Obligations pledged to the Trustee for inclusion in the Assets on theClosing Date shall be effective, and Delivery of such Collateral Obligations(including each promissory note and all other Underlying Instruments relatedthereto to the extent received by the Issuer) as contemplated by Section 3.3 shallhave been effected.(viii) Certificate of the Issuer Regarding Assets.  An Officer’s certificateof the Issuer, dated as of the Closing Date, to the effect that:(A) in the case of each Collateral Obligation pledged to the Trusteefor inclusion in the Assets, on the Closing Date and immediately prior to24255933.BUSINESS -121-



 the Delivery thereof (or immediately after Delivery thereof, in the case ofclause (VI)(ii) below) on the Closing Date:(I) the Issuer is the owner of such Collateral Obligation freeand clear of any liens, claims or encumbrances of any naturewhatsoever except for (i) those which are being released on theClosing Date; (ii) those Granted pursuant to this Indenture and (iii)any other Permitted Liens;(II) the Issuer has acquired its ownership in such CollateralObligation in good faith without notice of any adverse claim,except as described in clause (I) above;(III) the Issuer has not assigned, pledged or otherwiseencumbered any interest in such Collateral Obligation (or, if anysuch interest has been assigned, pledged or otherwise encumbered,it has been released) other than interests Granted pursuant to thisIndenture;(IV) the Issuer has full right to Grant a security interest inand assign and pledge such Collateral Obligation to the Trustee;(V) based on the certificate of the Collateral Managerdelivered pursuant to Section 3.1(vi), the information set forth withrespect to such Collateral Obligation in the Schedule of CollateralObligations is true and correct;(VI) (i) based on the certificate of the Collateral Managerdelivered pursuant to Section 3.1(vi), each Collateral Obligationincluded in the Assets satisfies the requirements of the definitionof “Collateral Obligation” and (ii) the requirements of Section3.1(vii) have been satisfied; and(VII) upon the Grant by the Issuer, the Trustee has a firstpriority perfected security interest in the Collateral Obligations andother Assets, except as permitted by this Indenture; and(B) based on the certificate of the Collateral Manager deliveredpursuant to Section 3.1(vi), the Aggregate Principal Balance of theCollateral Obligations which the Issuer has purchased, acquired, enteredinto binding commitments to purchase, or identified for purchase on orprior to the Closing Date is at least U.S.$550,000,000.(ix) Rating Letters.  An Officer’s certificate of the Issuer to the effect thatattached thereto is a true and correct copy of a letter signed by each RatingAgency, as applicable, and confirming that each Class of Notes has been assigneda rating by the applicable Rating Agency no lower than the applicable InitialRating and that such ratings are in effect on the Closing Date.24255933.BUSINESS -122-



 (x) Accounts.  Evidence of the establishment of each of the Accounts.(xi) Issuer Order for Deposit of Funds into Accounts.  (A) An Issuer Ordersigned in the name of the Issuer by a Responsible Officer of the Issuer, dated asof the Closing Date, authorizing the deposit of the amount specified in such IssuerOrder from the proceeds of the issuance of the Notes into the Ramp-Up Accountfor use pursuant to Section 10.3(c) and (B) an Issuer Order signed in the name ofthe Issuer by a Responsible Officer of the Issuer, dated as of the Closing Date,authorizing the amount specified in such Issuer Order from the proceeds of theissuance of the Notes into the Expense Reserve Account as Interest Proceeds foruse pursuant to Section 10.3(d).(xii) Other Documents.  Such other documents as the Trustee mayreasonably require; provided that nothing in this clause (xiii) shall imply orimpose a duty on the part of the Trustee to require any other documents.Section 3.2 Conditions to Additional Issuance.  Additional Notes to be issued on anAdditional Notes Closing Date pursuant to Section 2.13 may be executed by the Issuer anddelivered to the Trustee for authentication and thereupon the same shall be authenticated anddelivered to the Issuer by the Trustee upon Issuer Order (setting forth registration, delivery andauthentication instructions) and upon receipt by the Trustee of the following:(i) Officer’s Certificate of the Issuer Regarding Corporate Matters.An Officer’s certificate of the Issuer (A) evidencing the authorization byResolution of the execution and delivery of a supplemental indenture pursuant toSection 8.1(a)(xii) and the execution, authentication and delivery of theAdditional Notes applied for by it, and specifying the Stated Maturity, theprincipal amount and Interest Rate of each Class of such Additional Notes that areNotes and the Stated Maturity and (B) certifying that (1) the attached copy ofsuch Resolution is a true and complete copy thereof, (2) such resolutions have notbeen rescinded and are in full force and effect on and as of the Additional NotesClosing Date and (3) the Officers authorized to execute and deliver suchdocuments hold the offices and have the signatures indicated thereon.(ii) Governmental Approvals.  From the Issuer and, if the AdditionalNotes are Notes, the Issuer either (A) a certificate of the Issuer or other officialdocument evidencing the due authorization, approval or consent of anygovernmental body or bodies, at the time having jurisdiction in the premises,together with an Opinion of Counsel of the Issuer to the effect that no otherauthorization, approval or consent of any governmental body is required for thevalid issuance of such Additional Notes or (B) an Opinion of Counsel of theIssuer to the effect that no such authorization, approval or consent of anygovernmental body is required for the valid issuance of such Additional Notesexcept as have been given (provided that the opinion delivered pursuant toSection 3.2(iii) may satisfy the requirement).24255933.BUSINESS -123-



 (iii) U.S. Counsel Opinions.  Opinions of Dechert LLP, special counselto the Issuer or other counsel acceptable to the Trustee, dated the AdditionalNotes Closing Date, in form and substance satisfactory to the Issuer and theTrustee.  Written advice from Dechert LLP or, Akin Gump Strauss Hauer & FeldLLP or Cadwalader, Wickersham & Taft LLP or an opinion of tax counsel ofnationally recognized standing in the United States experienced in such mattersdelivered pursuant to Section 2.13(a)(vii).(iv) Delaware Counsel Opinion.  An opinion of Richards, Layton &Finger, P.A., special Delaware counsel to the Issuer, or other counsel acceptableto the Trustee, dated the Additional Notes Closing Date, in form and substancesatisfactory to the Issuer.(v) Officer’s Certificate of the Issuer Regarding Indenture.  AnOfficer’s certificate of the Issuer stating that the Issuer is not in default under thisIndenture and that the issuance of the Additional Notes applied for by it shall notresult in a default or a breach of any of the terms, conditions or provisions of, orconstitute a default under, its organizational documents, any indenture or otheragreement or instrument to which it is a party or by which it is bound, or anyorder of any court or administrative agency entered in any Proceeding to which itis a party or by which it may be bound or to which it may be subject; that allconditions precedent provided in this Indenture and the supplemental indenturepursuant to Section 8.1(a)(xii) relating to the authentication and delivery of theAdditional Notes applied for have been complied with and that the authenticationand delivery of the Additional Notes is authorized or permitted under thisIndenture and the supplemental indenture entered into in connection with suchAdditional Notes; that all expenses due or accrued with respect to the offering ofthe Additional Notes or relating to actions taken on or in connection with theAdditional Notes Closing Date have been paid or reserved; and that all of theIssuer’s representations and warranties contained herein are true and correct as ofthe Additional Notes Closing Date.(vi) [Reserved].(vi) Accountants’ Report.  An Accountants’ Report in form and contentsatisfactory to the Issuer (A) if applicable, comparing the issuer, PrincipalBalance, coupon/spread, Stated Maturity, Moody’s Default Probability Rating,Moody’s Rating, S&P Rating and country of Domicile with respect to eachCollateral Obligation pledged in connection with the issuance of such AdditionalNotes and the information provided by the Issuer with respect to every other assetincluded in the Assets, by reference to such sources as shall be specified therein,if additional Assets are pledged directly in accordance with such Additional Notesissuance and (B) specifying the procedures undertaken by them to review dataand computations relating to the foregoing statement.24255933.BUSINESS -124-



 (vii) Global Rating Agency Condition.  Evidence that the Global RatingAgency Condition has been satisfied with respect to such issuance of AdditionalNotes. (vii) (viii) Qualified Holder Certificate.  A copy of each QualifiedHolder Certificate.(viii) (ix) Other Documents.  Such other documents as the Trustee mayreasonably require; provided that nothing in this clause (ix) shall imply or imposea duty on the Trustee to so require any other documents.Prior to any Additional Notes Closing Date, the Trustee shall provide to the Holdersnotice of such issuance of Additional Notes as soon as reasonably practicable but in no case lessthan ten (10) days prior to the Additional Notes Closing Date; provided that the Trustee shallreceive such notice at least three (3) Business Days prior to the 10th day prior to such AdditionalNotes Closing Date.  On or prior to any Additional Notes Closing Date, the Trustee shall provideto the Holders copies of any supplemental indentures executed as part of such issuance pursuantto the requirements of Section 8.1.Section 3.3 Custodianship; Delivery of Collateral Obligations and EligibleInvestments.  (a) The Collateral Manager, on behalf of the Issuer, shall deliver or cause to bedelivered to a custodian appointed by the Issuer, which shall be a Securities Intermediary (the“Custodian”) or the Trustee, as applicable, all Assets in accordance with the definition of“Deliver.”  The Custodian appointed hereby shall act as custodian for the Issuer and ascustodian, agent and bailee for the Trustee on behalf of the Secured Parties for purposes ofperfecting the Trustee’s security interest in those Assets in which a security interest is perfectedby Delivery of the related Assets to the Custodian.  Initially, the Custodian shall be the Trustee.Any successor custodian shall be a state or national bank or trust company that (i) has (A) capitaland surplus of at least U.S.$200,000,000, (B) a rating of at least “Baa1” by Moody’s and (C) arating of at least “BBB+” by S&P and (C) a short-term credit rating of at least “F1” or a long-term credit rating of at least “A” by Fitch and (ii) is a Securities Intermediary.  Subject to thelimited right to relocate Assets as provided in Section 7.5(b), the Trustee or the Custodian, asapplicable, shall hold (i) all Collateral Obligations, Eligible Investments, Cash and otherinvestments purchased in accordance with this Indenture and (ii) any other property of the Issuerotherwise Delivered to the Trustee or the Custodian, as applicable, by or on behalf of the Issuer,in the relevant Account established and maintained pursuant to Article X; as to which in eachcase the Trustee shall have entered into the Securities Account Control Agreement with theCustodian providing, inter alia, that the establishment and maintenance of such Account will begoverned by a law of a jurisdiction satisfactory to the Issuer and the Trustee.(b) Each time that the Collateral Manager on behalf of the Issuer directs orcauses the acquisition of any Collateral Obligation, Eligible Investment or otherinvestment, the Collateral Manager (on behalf of the Issuer) shall, if the CollateralObligation, Eligible Investment or other investment is required to be, but has not alreadybeen, transferred to the relevant Account, cause the Collateral Obligation, EligibleInvestment or other investment to be Delivered to the Custodian to be held in the24255933.BUSINESS -125-



 Custodial Account (or in the case of any such investment that is not a CollateralObligation, in the Account in which the funds used to purchase the investment are held inaccordance with Article X) for the benefit of the Trustee in accordance with thisIndenture.  The security interest of the Trustee in the funds or other property used inconnection with the acquisition shall, immediately and without further action on the partof the Trustee, be released.  The security interest of the Trustee shall nevertheless comeinto existence and continue in the Collateral Obligation, Eligible Investment or otherinvestment so acquired, including all interests of the Issuer in to any contracts related toand proceeds of such Collateral Obligation, Eligible Investment or other investment.ARTICLE IVSATISFACTION AND DISCHARGESection 4.1 Satisfaction and Discharge of Indenture.  This Indenture shall bedischarged and shall cease to be of further effect except as to (i) rights of registration of transferand exchange, (ii) substitution of mutilated, defaced, destroyed, lost or stolen Notes, (iii) rightsof Holders to receive payments of principal thereof and interest thereon, (iv) the rights andimmunities of the Trustee hereunder and the obligations set forth in Section 4.2, (v) the rights,obligations and immunities of the Collateral Manager hereunder and under the CollateralManagement Agreement, (vi) the rights and immunities of the Collateral Administrator under theCollateral Administration Agreement and (vii) the rights of Holders as beneficiaries hereof withrespect to the property deposited with the Trustee and payable to all or any of them (and theTrustee, on demand of and at the expense of the Issuer, shall execute proper instrumentsacknowledging satisfaction and discharge of this Indenture) when:(a) either:(i) all Notes theretofore authenticated and delivered to Holders (otherthan (A) Notes which have been mutilated, defaced, destroyed, lost or stolen andwhich have been replaced or paid as provided in Section 2.6 and (B) Notes forwhose payment Money has theretofore irrevocably been deposited in trust andthereafter repaid to the Issuer or discharged from such trust, as provided inSection 7.3) have been delivered to the Trustee for cancellation; or(ii) all Notes not theretofore delivered to the Trustee for cancellation(A) have become due and payable, or (B) will become due and payable at theirStated Maturity within one year, or (C) are to be called for redemption pursuant toArticle IX under an arrangement satisfactory to the Trustee for the giving ofnotice of redemption by the Issuer pursuant to Section 9.4 and the Issuer hasirrevocably deposited or caused to be deposited with the Trustee, in trust for suchpurpose, Cash or non-callable direct obligations of the United States of America;provided that the obligations are entitled to the full faith and credit of the UnitedStates of America or are debt obligations which are rated “Aaa” by Moody’s and“AAA” by S&P, in an amount sufficient, as recalculated in an Accountant’sReport by a firm of Independent certified public accountants which are nationallyrecognized, to pay and discharge the entire indebtedness on such Notes not24255933.BUSINESS -126-



 theretofore delivered to the Trustee for cancellation, for principal and interest tothe date of such deposit (in the case of Notes which have become due andpayable), or to their Stated Maturity or Redemption Date, as the case may be, andshall have Granted to the Trustee a valid perfected security interest in suchEligible Investment that is of first priority and free of any adverse claim, asapplicable, and shall have furnished an Opinion of Counsel with respect thereto;provided that this sub-section (ii) shall not apply if an election to act inaccordance with the provisions of Section 5.5(a) shall have been made and notrescinded, it being understood that the requirements of this clause (a) may besatisfied as set forth in Section 5.7.(b) the Issuer has paid or caused to be paid all other sums then due andpayable hereunder (including, without limitation, any amounts then due and payablepursuant to the Collateral Administration Agreement and the Collateral ManagementAgreement, in each case, without regard to the Administrative Expense Cap) by theIssuer and no other amounts are scheduled to be due and payable by the Issuer, it beingunderstood that the requirements of this clause (b) may be satisfied as set forth in Section5.7; and(c) the Issuer has delivered to the Trustee an Officer’s certificate and anOpinion of Counsel, each stating that all conditions precedent herein provided forrelating to the satisfaction and discharge of this Indenture have been complied with;Notwithstanding the satisfaction and discharge of this Indenture, the rights andobligations of the Issuer, the Trustee, the Collateral Manager and, if applicable, the Holders, asthe case may be, under Sections 2.7, 4.2, 5.4(d), 5.9, 5.18, 6.1, 6.3, 6.6, 6.7, 7.1, 7.3, 13.1, 14.10,14.11 and 14.12 shall survive.Section 4.2 Application of Trust Money.  All Cash and obligations deposited with theTrustee pursuant to Section 4.1 shall be held in trust and applied by it in accordance with theprovisions of the Notes and this Indenture, including, without limitation, the Priority ofPayments, to the payment of principal and interest (or other amounts with respect to theCertificates), either directly or through any Paying Agent, as the Trustee may determine; andsuch Cash and obligations shall be held in a segregated account identified as being held in trustfor the benefit of the Secured Parties.Section 4.3 Repayment of Monies Held by Paying Agent.  In connection with thesatisfaction and discharge of this Indenture with respect to the Notes, all Monies then held byany Paying Agent other than the Trustee under the provisions of this Indenture shall, upondemand of the Issuer, be paid to the Trustee to be held and applied pursuant to Section 7.3 hereofand in accordance with the Priority of Payments and thereupon such Paying Agent shall bereleased from all further liability with respect to such Monies.Section 4.4 Liquidation of Assets.  (a) In the event that the Trustee liquidates theAssets as specified in herein and the net proceeds from such liquidation and all available Cashhas been used for the payment of (or establishment of a reserve for) all Administrative Expenses(in the same manner and order of priority in the definition thereof), Aggregate Collateral24255933.BUSINESS -127-



 Management Fees and interest and principal on the Notes so that the Notes have been redeemedand paid in full, the Certificates will become the Controlling Class and the holders of theCertificates will have all rights of the holders of the Controlling Class under this Indenture.  Inaddition, the holders of the Certificates, as the holders of the Controlling Class, would be able tocause the satisfaction and discharge of this Indenture.(b)  To the extent the Trustee liquidates the Assets as specified in herein in anyway and the net proceeds from such liquidation and all available Cash has been used forthe payment of (or establishment of a reserve for) all Administrative Expenses (in thesame manner and order of priority in the definition thereof), Aggregate CollateralManagement Fees and interest and principal on the Notes so that the Notes have beenredeemed and paid in full, any excess amounts shall be paid on the Certificates pursuantto Section 11.1(a). ARTICLE VREMEDIESSection 5.1 Events of Default.  “Event of Default”, wherever used herein, means anyone of the following events (whatever the reason for such Event of Default and whether it shallbe voluntary or involuntary or be effected by operation of law or pursuant to any judgment,decree or order of any court or any order, rule or regulation of any administrative orgovernmental body):(a) a default in the payment, when due and payable, of (i) any interest on anyClass A Note or any Class B Note or, if there are no Class A Notes Outstanding or ClassB Notes Outstanding, any interest on any Note in the Class then comprising theControlling Class and, in each case, the continuation of any such default, for fiveBusiness Days after a Trust Officer of the Trustee has actual knowledge or receiveswritten notice from any holder of Notes of such payment default or (ii) any principal of,or interest or Deferred Interest on, or any Redemption Price in respect of, any Note at itsStated Maturity or any Redemption Date; provided that the failure to effect any OptionalRedemption which is withdrawn by the Issuer in accordance with this Indenture orpostponed by the Issuer or the Collateral Manager in accordance with this Indenture orwith respect to which any Refinancing fails to occur shall not constitute an Event ofDefault and provided further that, solely with respect to clause (i) above, in the case of afailure to disburse funds due to an administrative error or omission by the CollateralManager, Trustee, Collateral Administrator or any Paying Agent, such failure continuesfor seven Business Days after a Trust Officer of the Trustee receives written notice or hasactual knowledge of such administrative error or omission;(b) the failure on any Payment Date to disburse amounts available in thePayment Account in excess of (i) U.S.$10,000, in the case of any amounts due andpayable in respect of (A) any principal of, or interest (or Deferred Interest, or any accruedand unpaid interest on such Deferred Interest) on, or any Redemption Price in respect of,any Note or (B) taxes, governmental fees, filing and registration fees owing by the Issuer,or (ii) U.S.$25,000 in all other cases, in each case in accordance with the Priority of24255933.BUSINESS -128-



 Payments and continuation of such failure for a period of ten Business Days or, in thecase of a failure to disburse due to an administrative error or omission by the Trustee,Collateral Administrator or any Paying Agent, such failure continues for five BusinessDays after a Trust Officer of the Trustee receives written notice or has actual knowledgeof such administrative error or omission;(c) either of the Issuer or the Assets becomes an investment companyrequired to be registered under the 1940 Act and such requirement has not beeneliminated after a period of 45 days;(d) except as otherwise provided in this Section 5.1, a material breach of anyother covenant of the Issuer herein (other than any failure to satisfy any of theConcentration Limitations, Collateral Quality Tests, Coverage Tests or the InterestDiversion Test or other covenants or agreements for which a specific remedy has beenprovided hereunder or any failure to satisfy the requirements of Section 7.18), or thefailure of any material representation or warranty of the Issuer made herein or in anycertificate or other writing delivered pursuant hereto or in connection herewith to becorrect in each case in all material respects when the same shall have been made whichbreach or failure has a material adverse effect on the Holders of the Notes, and thecontinuation of such breach or failure for a period of 30 days after notice to the Issuerand the Collateral Manager by the Trustee or to the Issuer, the Collateral Manager andthe Trustee by the Holders of at least a Majority of the Controlling Class, in each case, byregistered or certified mail or overnight delivery service, specifying such breach orfailure and requiring it to be remedied and stating that such notice is a “Notice ofDefault” hereunder; provided that, if the Issuer (as notified to the Trustee by theCollateral Manager in writing) has commenced curing such default, breach or failureduring the 30-day period specified above, such default, breach or failure shall notconstitute an Event of Default under this clause (d) unless it continues for a period of 60days (rather than, and not in addition to, such 30-day period specified above) after noticeto the Issuer and the Collateral Manager by registered or certified mail or overnightcourier, by the Trustee, the Issuer or the Collateral Manager, or to the Issuer, theCollateral Manager and the Trustee by a Majority of the Controlling Class, specifyingsuch default, breach or failure and requiring it to be remedied and stating that such noticeis a “Notice of Default” hereunder;(e) the entry of a decree or order by a court having competent jurisdictionadjudging the Issuer as bankrupt or insolvent, or approving as properly filed a petitionseeking reorganization, arrangement, adjustment or composition of the Issuer under theBankruptcy Code or any other applicable law, or appointing a receiver, liquidator,assignee, or sequestrator (or other similar official) of the Issuer or of any substantial partof its property, respectively, or ordering the winding up or liquidation of its affairs,respectively, and the continuance of any such decree or order unstayed and in effect for aperiod of 60 consecutive days;(f) the institution by the Issuer of Proceedings to have the Issuer adjudicatedas bankrupt or insolvent, or the consent of the Issuer to the institution of bankruptcy orinsolvency Proceedings against the Issuer, or the filing by the Issuer of a petition or24255933.BUSINESS -129-



 answer or consent seeking reorganization or relief under the Bankruptcy Code or anyother similar applicable law, or the consent by the Issuer to the filing of any such petitionor to the appointment in a Proceeding of a receiver, liquidator, assignee, trustee orsequestrator (or other similar official) of the Issuer or of any substantial part of itsproperty, respectively, or the making by the Issuer of an assignment for the benefit ofcreditors, or the admission by the Issuer in writing of its inability to pay its debtsgenerally as they become due, or the taking of any action by the Issuer in furtherance ofany such action; or(g) on any Measurement Date after the Effective Date as of which the ClassA-1 Notes are Outstanding, failure of the percentage equivalent of a fraction, (i) thenumerator of which is equal to (1) the Collateral Principal Amount plus (2) the aggregateMarket Value of all Defaulted Obligations on such date and (ii) the denominator of whichis equal to the Aggregate Outstanding Amount of the Class A-1 Notes, to equal or exceed102.5%.Upon a Responsible Officer’s obtaining knowledge of the occurrence of an Event ofDefault, each of (i) the Issuer, (ii) the Trustee and (iii) the Collateral Manager shall notify eachother.  Upon the occurrence of an Event of Default known to a Trust Officer of the Trustee, theTrustee shall promptly (and in no event later than three Business Days thereafter) notify theNoteholders (as their names appear on the Register), eachthe Paying Agent and eachthe RatingAgencyAgencies of such Event of Default in writing (unless such Event of Default has beenwaived as provided in Section 5.14).Section 5.2 Acceleration of Maturity; Rescission and Annulment.  (a) If an Event ofDefault occurs and is continuing (other than an Event of Default specified in Section 5.1(e) or(f)), the Trustee may, and shall, upon the written direction of a Majority of the Controlling Class,by notice to the Issuer and eachthe Rating AgencyAgencies, declare the principal of all the Notesto be immediately due and payable, and upon any such declaration such principal, together withall accrued and unpaid interest thereon, and other amounts payable hereunder, shall becomeimmediately due and payable.  If an Event of Default specified in Section 5.1(e) or (f) occurs, allunpaid principal, together with all accrued and unpaid interest thereon, of all the Notes, andother amounts payable thereunder and hereunder, shall automatically become due and payablewithout any declaration or other act on the part of the Trustee or any Noteholder; provided thatthe Trustee shall promptly give written notice of any such acceleration of maturity to eachtheRating AgencyAgencies.(b) At any time after such a declaration of acceleration of maturity has beenmade and before a judgment or decree for payment of the Money due has been obtainedby the Trustee as hereinafter provided in this Article V, a Majority of the ControllingClass by written notice to the Issuer and the Trustee, may rescind and annul suchdeclaration and its consequences if:(i) The Issuer has paid or deposited with the Trustee a sum sufficientto pay:24255933.BUSINESS -130-



 (A) all unpaid installments of interest and principal then due onthe Notes (other than any principal amounts due to the occurrence of anacceleration);(B) to the extent that the payment of such interest is lawful,interest upon any Deferred Interest at the applicable Interest Rate; and(C) all unpaid taxes and Administrative Expenses of the Issuerand other sums paid or advanced by the Trustee hereunder or by theCollateral Administrator under the Collateral Administration Agreementor hereunder, accrued and unpaid Aggregate Collateral Management Feesthen due and owing and any other amounts then payable by the Issuerhereunder prior to such Administrative Expenses and such AggregateCollateral Management Fees.(ii) It has been determined that all Events of Default, other than thenonpayment of the interest on or principal of the Notes that has become duesolely by such acceleration, have:(A) been cured; and(I) in the case of an Event of Default specified inSection 5.1(a) due to failure to pay interest on the Class A-1 Notesor the Class A-2 Notes (unless such default is caused solely by theapplication of Section 11.1(a)(iii) following acceleration), theHolders of at least a Majority of the Class A-1 Notes (so long asthe Class A-1 Notes are Outstanding) or the Class A-2 Notes (ifthe Class A-1 Notes are no longer Outstanding), by written noticeto the Trustee, has agreed with such determination (whichagreement shall not be unreasonably withheld); provided that noClass of Notes (other than the Class A Notes) shall have any rightspursuant to this subclause (I), regardless of whether any such Classsubsequently becomes the Controlling Class;(II) in the case of an Event of Default specified inSection 5.1(g), the Holders of at least a Majority of the Class A-1Notes, by written notice to the Trustee, has agreed with suchdetermination (which agreement shall not be unreasonablywithheld); provided that no Class of Notes (other than the Class A-1 Notes) shall have any rights pursuant to this subclause (II),regardless of whether any such Class subsequently becomes theControlling Class; or(III) in the case of any other Event of Default, theHolders of at least a Supermajority of each Class of Notes (votingseparately by Class), in each case, by written notice to the Trustee,24255933.BUSINESS -131-



 has agreed with such determination (which agreement shall not beunreasonably withheld); or(B) been waived as provided in Section 5.14.No such rescission shall affect any subsequent Default or impair any right consequentthereon. The Trustee shall promptly give written notice of any such rescission to eachthe RatingAgencyAgencies.(c) Notwithstanding anything in this Section 5.2 to the contrary, the Noteswill not be subject to acceleration by the Trustee solely as a result of the failure to payany amount due on the Notes that are not of the Controlling Class other than any failureto pay interest due on the Class B Notes.Section 5.3 Collection of Indebtedness and Suits for Enforcement by Trustee.  TheIssuer covenants that if a default shall occur in respect of the payment of any principal of orinterest when due and payable on any Note, the Issuer will, upon demand of the Trustee, pay tothe Trustee, for the benefit of the Holder of such Note, the whole amount, if any, then due andpayable on such Note for principal and interest with interest upon the overdue principal and, tothe extent that payments of such interest shall be legally enforceable, upon overdue installmentsof interest, at the applicable Interest Rate, and, in addition thereto, such further amount as shallbe sufficient to cover the costs and expenses of collection, including the reasonablecompensation, expenses, disbursements and advances of the Trustee and its agents and counsel.If the Issuer fails to pay such amounts forthwith upon such demand, the Trustee, in itsown name and as trustee of an express trust, may, and shall, subject to the terms of this Indenture(including Section 6.3(e)) upon direction of a Majority of the Controlling Class, institute aProceeding for the collection of the sums so due and unpaid, may prosecute such Proceeding tojudgment or final decree, and may enforce the same against the Issuer or any other obligor uponthe Notes and collect the Monies adjudged or decreed to be payable in the manner provided bylaw out of the Assets.If an Event of Default occurs and is continuing, the Trustee may in its discretion, andshall, subject to the terms of this Indenture (including Section 6.3(e)) upon written direction ofthe Majority of the Controlling Class, proceed to protect and enforce its rights and the rights ofthe Secured Parties by such appropriate Proceedings as the Trustee shall deem most effectual (ifno such direction is received by the Trustee) or as the Trustee may be directed by the Majority ofthe Controlling Class, to protect and enforce any such rights, whether for the specificenforcement of any covenant or agreement herein or in aid of the exercise of any power grantedherein, or to enforce any other proper remedy or legal or equitable right vested in the Trustee bythis Indenture or by law.In case there shall be pending Proceedings relative to the Issuer or any other obligor uponthe Notes under the Bankruptcy Code or any other applicable bankruptcy, insolvency or othersimilar law, or in case a receiver, assignee or trustee in bankruptcy or reorganization, liquidator,sequestrator or similar official shall have been appointed for or taken possession of the Issuer orits respective property or such other obligor or its property, or in case of any other comparable24255933.BUSINESS -132-



 Proceedings relative to the Issuer or other obligor upon the Notes, or the creditors or property ofthe Issuer or such other obligor, the Trustee, regardless of whether the principal of any Noteshall then be due and payable as therein expressed or by declaration or otherwise and regardlessof whether the Trustee shall have made any demand pursuant to the provisions of thisSection 5.3, shall be entitled and empowered, by intervention in such Proceedings or otherwise:(a) to file and prove a claim or claims for the whole amount of principal andinterest owing and unpaid in respect of the Notes upon direction by a Majority of theControlling Class and to file such other papers or documents as may be necessary oradvisable in order to have the claims of the Trustee (including any claim for reasonablecompensation to the Trustee and each predecessor Trustee, and their respective agents,attorneys and counsel, and for reimbursement of all reasonable expenses and liabilitiesincurred, and all advances made, by the Trustee and each predecessor Trustee, except asa result of negligence or bad faith) and of the Noteholders allowed in any Proceedingsrelative to the Issuer or to the creditors or property of the Issuer;(b) unless prohibited by applicable law and regulations, to vote on behalf ofthe Noteholders upon the direction of a Majority of the Controlling Class, in any electionof a trustee or a standby trustee in arrangement, reorganization, liquidation or otherbankruptcy or insolvency Proceedings or Person performing similar functions incomparable Proceedings; and(c) to collect and receive any Monies or other property payable to ordeliverable on any such claims, and to distribute all amounts received with respect to theclaims of the Noteholders and of the Trustee on their behalf; and any trustee, receiver orliquidator, custodian or other similar official is hereby authorized by each of theNoteholders to make payments to the Trustee, and, if the Trustee shall consent to themaking of payments directly to the Noteholders to pay to the Trustee such amounts asshall be sufficient to cover reasonable compensation to the Trustee, each predecessorTrustee and their respective agents, attorneys and counsel, and all other reasonableexpenses and liabilities incurred, and all advances made, by the Trustee and eachpredecessor Trustee except as a result of negligence or bad faith.Nothing herein contained shall be deemed to authorize the Trustee to authorize orconsent to or vote for or accept or adopt on behalf of any Noteholders, any plan ofreorganization, arrangement, adjustment or composition affecting the Notes or any Holderthereof, or to authorize the Trustee to vote in respect of the claim of any Noteholders, asapplicable, in any such Proceeding except, as aforesaid, to vote for the election of a trustee inbankruptcy or similar Person.In any Proceedings brought by the Trustee on behalf of the Holders of the Notes (and anysuch Proceedings involving the interpretation of any provision of this Indenture to which theTrustee shall be a party), the Trustee shall be held to represent all the Holders of the Notes.24255933.BUSINESS -133-



 Notwithstanding anything in this Section 5.3 to the contrary, the Trustee may not sell orliquidate the Assets or institute Proceedings in furtherance thereof pursuant to thisSection 5.3 except according to the provisions specified in Section 5.5(a).Section 5.4 Remedies.  (a) If an Event of Default has occurred and is continuing, andthe Notes have been declared due and payable and such declaration and its consequences havenot been rescinded and annulled, the Issuer agrees that the Trustee may, and shall, subject to theterms of this Indenture (including Section 6.3(e)), upon written direction of a Majority of theControlling Class, to the extent permitted by applicable law, exercise one or more of thefollowing rights, privileges and remedies:(i) institute Proceedings for the collection of all amounts then payableon the Notes or otherwise payable under this Indenture, whether by declaration orotherwise, enforce any judgment obtained, and collect from the Assets anyMonies adjudged due;(ii) sell or cause the sale of all or a portion of the Assets or rights orinterests therein, at one or more public or private sales called and conducted inany manner permitted by law and in accordance with Section 5.17 hereof;provided that the Trustee shall promptly give written notice of any such sale ofAssets to eachthe Rating AgencyAgencies;(iii) institute Proceedings from time to time for the complete or partialforeclosure of this Indenture with respect to the Assets;(iv) exercise any remedies of a secured party under the UCC and takeany other appropriate action to protect and enforce the rights and remedies of theTrustee and the Holders of the Notes hereunder (including exercising all rights ofthe Trustee under the Securities Account Control Agreement); and(v) exercise any other rights and remedies that may be available at lawor in equity;provided that the Trustee may not sell or liquidate the Assets or institute Proceedings infurtherance thereof pursuant to this Section 5.4 except according to the provisions ofSection 5.5(a).The Trustee may, but need not, obtain and rely upon an opinion of an Independentinvestment banking firm of national reputation (the cost of which shall be payable as anAdministrative Expense) in structuring and distributing securities similar to the Notes, whichmay be the Placement Agent or the Initial Purchaser, as to the feasibility of any action proposedto be taken in accordance with this Section 5.4 and as to the sufficiency of the proceeds andother amounts receivable with respect to the Assets to make the required payments of principalof and interest on the Notes which opinion shall be conclusive evidence as to such feasibility orsufficiency. (b) If an Event of Default as described in Section 5.1(d) hereof shall haveoccurred and be continuing the Trustee may, and at the direction of a Majority of the24255933.BUSINESS -134-



 Controlling Class shall, subject to the terms of this Indenture (including Section 6.3(e)),institute a Proceeding solely to compel performance of the covenant or agreement or tocure the representation or warranty, the breach of which gave rise to the Event of Defaultunder such Section, and enforce any equitable decree or order arising from suchProceeding.(c) Upon any sale, whether made under the power of sale hereby given or byvirtue of judicial Proceedings, any Secured Party may bid for and purchase the Assets orany part thereof and, upon compliance with the terms of sale, may hold, retain, possess ordispose of such property in its or their own absolute right without accountability.Upon any sale, whether made under the power of sale hereby given or by virtue ofjudicial Proceedings, the receipt of the Trustee, or of the Officer making a sale under judicialProceedings, shall be a sufficient discharge to the purchaser or purchasers at any sale for its ortheir purchase Money, and such purchaser or purchasers shall not be obliged to see to theapplication thereof.Any such sale, whether under any power of sale hereby given or by virtue of judicialProceedings, shall bind the Issuer, the Trustee and the Holders of the Notes, shall operate todivest all right, title and interest whatsoever, either at law or in equity, of each of them in and tothe property sold, and shall be a perpetual bar, both at law and in equity, against each of themand their successors and assigns, and against any and all Persons claiming through or underthem. (d) Notwithstanding any other provision of this Indenture, none of the Issuer,the Trustee, the Secured Parties or the Noteholders may, prior to the date which is oneyear and one day (or if longer, any applicable preference period and one day) after thepayment in full of all Notes, institute against, or join any other Person in institutingagainst the Issuer any bankruptcy, reorganization, arrangement, insolvency, moratoriumor liquidation Proceedings, or other Proceedings under U.S. federal or state bankruptcy orsimilar laws.  Nothing in this Section 5.4 shall preclude, or be deemed to stop, theTrustee (i) from taking any action prior to the expiration of the aforementioned period in(A) any case or Proceeding voluntarily filed or commenced by the Issuer or (B) anyinvoluntary insolvency Proceeding filed or commenced by a Person other than theTrustee, or (ii) from commencing against the Issuer or any of its respective properties anylegal action which is not a bankruptcy, reorganization, arrangement, insolvency,moratorium or liquidation Proceeding.Section 5.5 Optional Preservation of Assets.  (a) Notwithstanding anything to thecontrary herein (but subject to the right of the Collateral Manager to direct the Trustee to sellCollateral Obligations or Equity Securities in strict compliance with Section 12.1), if an Event ofDefault shall have occurred and be continuing, the Trustee shall retain the Assets securing theNotes intact, collect and cause the collection of the proceeds thereof and make and apply allpayments and deposits and maintain all accounts in respect of the Assets and the Notes inaccordance with the Priority of Payments and the provisions of Article X, Article XII andArticle XIII unless:24255933.BUSINESS -135-



 (i) the Trustee, pursuant to Section 5.5(c), determines that theanticipated proceeds of a sale or liquidation of the Assets (after deducting thereasonable expenses of such sale or liquidation) would be sufficient to dischargein full the amounts then due (or, in the case of interest, accrued) and unpaid onthe Notes for principal and interest (including accrued and unpaid DeferredInterest), and all other amounts payable prior to payment of principal on suchNotes (including amounts due and owing as Administrative Expenses (withoutregard to the Administrative Expense Cap) and any due and unpaid SeniorCollateral Management Fee) and a Majority of the Controlling Class agrees withsuch determination;(ii) in the case of an Event of Default specified in Section 5.1(a) due tofailure to pay interest on the Class A-1 Notes or the Class A-2 Notes (unless suchdefault is caused solely by the application of Section 11.1(a)(iii) followingacceleration), the Holders of at least a Majority of the Class A-1 Notes (so long asthe Class A-1 Notes are Outstanding) or the Class A-2 Notes (if the Class A-1Notes are no longer Outstanding) direct the sale and liquidation of the Assets(without regard to whether another Event of Default has occurred prior,contemporaneously or subsequent to such Event of Default); provided that noClass of Notes (other than the Class A Notes) shall have any rights to direct thesale and liquidation of the Assets pursuant to this clause (ii), regardless ofwhether any such Class subsequently becomes the Controlling Class;(iii) in the case of an Event of Default specified in Section 5.1(g), theHolders of at least a Majority of the Class A-1 Notes direct the sale andliquidation of the Assets (without regard to whether another Event of Default hasoccurred prior, contemporaneously or subsequent to such Event of Default);provided that no Class of Notes (other than the Class A-1 Notes) shall have anyrights to direct the sale and liquidation of the Assets pursuant to this clause (iii),regardless of whether any such Class subsequently becomes the ControllingClass; or(iv) in the case of each other Event of Default, the Holders of at least aSupermajority of each Class of Notes (in each case, voting separately by Class)direct the sale and liquidation of the Assets.So long as such Event of Default is continuing, any such retention pursuant to thisSection 5.5(a) may be rescinded at any time when the conditions specified in clause (i), (ii), (iii)or (iv) exist. (b) Nothing contained in Section 5.5(a) shall be construed to require theTrustee to sell the Assets securing the Notes if the conditions set forth in clause (i), (ii),or (iii) of Section 5.5(a) are not satisfied.  Nothing contained in Section 5.5(a) shall beconstrued to require the Trustee to preserve the Assets securing the Notes if prohibited byapplicable law.24255933.BUSINESS -136-



 (c) In determining whether the condition specified in Section 5.5(a)(i) exists,the Trustee shall use reasonable efforts to obtain, with the cooperation of the CollateralManager, bid prices with respect to each Asset from two nationally recognized dealers(as specified by the Collateral Manager in writing) at the time making a market in suchAssets and shall compute the anticipated proceeds of sale or liquidation on the basis ofthe lower of such bid prices for each such Asset.  In the event that the Trustee, with thecooperation of the Collateral Manager, is only able to obtain bid prices with respect toeach Asset from one nationally recognized dealer at the time making a market in suchAssets, the Trustee shall compute the anticipated proceeds of the sale or liquidation onthe basis of such one bid price for each such Asset.  In addition, for the purposes ofdetermining issues relating to the execution of a sale or liquidation of the Assets and theexecution of a sale or other liquidation thereof in connection with a determinationwhether the condition specified in Section 5.5(a)(i) exists, the Trustee may retain and relyon an opinion of an Independent investment banking firm of national reputation (the costof which shall be payable as an Administrative Expense).(d) The Trustee shall deliver to the Noteholders and the Collateral Manager areport stating the results of any determination required pursuant to Section 5.5(a)(i) nolater than 10 days after such determination is made.  The Trustee shall make thedeterminations required by Section 5.5(a)(i) within 30 days after an Event of Default andat the request of a Majority of the Controlling Class at any time during which the Trusteeretains the Assets pursuant to Section 5.5(a)(i).(e) Prior to the sale of any Assets in connection with Section 5.5(a)(i), theTrustee shall offer the Collateral Manager or an Affiliate thereof the right to purchasesuch Asset at a price equal to the highest bid price received by the Trustee in accordancewith Section 5.5(c) (or if only one bid price is received, such bid price).  The CollateralManager or an Affiliate thereof shall have the right to bid on any Assets sold in any salepursuant to this Section 5.5.Section 5.6 Trustee May Enforce Claims Without Possession of Notes.  All rights ofaction and claims under this Indenture or under any of the Notes may be prosecuted and enforcedby the Trustee without the possession of any of the Notes or the production thereof in any trial orother Proceeding relating thereto, and any such action or Proceeding instituted by the Trusteeshall be brought in its own name as trustee of an express trust, and any recovery of judgmentshall be applied as set forth in Section 5.7 hereof.Section 5.7 Application of Money Collected.  Any Money collected by the Trusteewith respect to the Notes pursuant to this Article V and any Money that may then be held orthereafter received by the Trustee with respect to the Notes hereunder shall be applied, subject toSection 13.1 and in accordance with the provisions of Section 11.1(a)(iii), at the date or datesfixed by the Trustee.  Upon the final distribution of all proceeds of any liquidation effectedhereunder, the provisions of Section 4.1(b) shall be deemed satisfied for the purposes ofdischarging this Indenture pursuant to Article IV.24255933.BUSINESS -137-



 Section 5.8 Limitation on Suits.  No Holder of any Note shall have any right toinstitute any Proceedings, judicial or otherwise, with respect to this Indenture, or for theappointment of a receiver or trustee, or for any other remedy hereunder, unless:(a) such Holder has previously given to the Trustee written notice of an Eventof Default;(b) the Holders or beneficial owners of not less than a Majority of theControlling Class shall have made written request to the Trustee to institute Proceedingsin respect of such Event of Default in its own name as Trustee hereunder and such Holderor Holders have provided the Trustee indemnity reasonably satisfactory to the Trusteeagainst the costs, expenses (including reasonable attorneys’ fees and expenses) andliabilities to be incurred in compliance with such request;(c) the Trustee, for 30 days after its receipt of such notice, request andprovision of such indemnity, has failed to institute any such Proceeding; and(d) no direction inconsistent with such written request has been given to theTrustee during such 30-day period by a Majority of the Controlling Class; it beingunderstood and intended that no one or more Holders of Notes shall have any right in anymanner whatever by virtue of, or by availing itself of, any provision of this Indenture toaffect, disturb or prejudice the rights of any other Holders of Notes of the same Class orto obtain or to seek to obtain priority or preference over any other Holders of the Notes ofthe same Class or to enforce any right under this Indenture, except in the manner hereinprovided and for the equal and ratable benefit of all the Holders of Notes of the sameClass subject to and in accordance with Section 13.1 and the Priority of Payments.In the event the Trustee shall receive conflicting or inconsistent requests and indemnitypursuant to this Section 5.8 from two or more groups of Holders of the Controlling Class (orfrom the Holders of the Class B Notes where permitted herein), each representing less than aMajority of the Controlling Class, the Trustee shall act in accordance with the request specifiedby the group of Holders with the greatest percentage of the Aggregate Outstanding Amount ofthe Controlling Class, notwithstanding any other provisions of this Indenture.  If all such groupsrepresent the same percentage, the Trustee, in its sole discretion, may determine what action, ifany, shall be taken.Section 5.9 Unconditional Rights of Noteholders to Receive Principal and Interest.Subject to Section 2.7(i), but notwithstanding any other provision of this Indenture, the Holder ofany Note shall have the right, which is absolute and unconditional, to receive payment of theprincipal of and interest on such Note, as such principal, interest and other amounts become dueand payable in accordance with the Priority of Payments and Section 13.1, as the case may be,and, subject to the provisions of Section 5.8, to institute proceedings for the enforcement of anysuch payment, and such right shall not be impaired without the consent of such Holder.  Holdersof Notes ranking junior to Notes still Outstanding shall have no right to institute Proceedings or,except as otherwise expressly set forth in Section 5.8(b), to request the Trustee to instituteproceedings for the enforcement of any such payment until such time as no Note ranking senior24255933.BUSINESS -138-



 to such Note remains Outstanding, which right shall be subject to the provisions of Section 5.8,and shall not be impaired without the consent of any such Holder.Section 5.10 Restoration of Rights and Remedies.  If the Trustee or any Noteholder hasinstituted any Proceeding to enforce any right or remedy under this Indenture and suchProceeding has been discontinued or abandoned for any reason, or has been determinedadversely to the Trustee or to such Noteholder, then and in every such case the Issuer, theTrustee and the Noteholder shall, subject to any determination in such Proceeding, be restoredseverally and respectively to their former positions hereunder, and thereafter all rights andremedies of the Trustee and the Noteholder shall continue as though no such Proceeding hadbeen instituted.Section 5.11 Rights and Remedies Cumulative.  No right or remedy herein conferredupon or reserved to the Trustee or to the Noteholders is intended to be exclusive of any otherright or remedy, and every right and remedy shall, to the extent permitted by law, be cumulativeand in addition to every other right and remedy given hereunder or now or hereafter existing atlaw or in equity or otherwise.  The assertion or employment of any right or remedy hereunder, orotherwise, shall not prevent the concurrent assertion or employment of any other appropriateright or remedy.Section 5.12 Delay or Omission Not Waiver.  No delay or omission of the Trustee orany Holder of Notes to exercise any right or remedy accruing upon any Event of Default shallimpair any such right or remedy or constitute a waiver of any such Event of Default or anacquiescence therein or of a subsequent Event of Default.  Every right and remedy given by thisArticle V or by law to the Trustee or to the Holders of the Notes may be exercised from time totime, and as often as may be deemed expedient, by the Trustee or by the Holders of the Notes.Section 5.13 Control by Majority of Controlling Class.  A Majority of the ControllingClass shall have the right following the occurrence, and during the continuance, of an Event ofDefault to cause the institution of and direct the time, method and place of conducting anyProceeding for any remedy available to the Trustee or exercising any trust or power conferredupon the Trustee under this Indenture; provided that:(a) such direction shall not conflict with any rule of law or with any expressprovision of this Indenture;(b) the Trustee may take any other action deemed proper by the Trustee that isnot inconsistent with such direction; provided that subject to Section 6.1, the Trusteeneed not take any action that it determines might involve it in liability or expense (unlessthe Trustee has received the indemnity as set forth in (c) below);(c) the Trustee shall have been provided with an indemnity reasonablysatisfactory to it; and(d) notwithstanding the foregoing, any direction to the Trustee to undertake aSale of the Assets shall be by the Holders of Notes representing the requisite percentage24255933.BUSINESS -139-



 of the Aggregate Outstanding Amount of Notes specified in Section 5.4 and/orSection 5.5.Section 5.14 Waiver of Past Defaults.  Prior to the time a judgment or decree forpayment of the Money due has been obtained by the Trustee, as provided in this Article V, aMajority of the Controlling Class may on behalf of the Holders of all the Notes waive any pastDefault or Event of Default and its consequences, except a Default:(a) in the payment of the principal of any Note (which may be waived onlywith the consent of the Holder of such Note);(b) in the payment of interest on any Note (which may be waived only withthe consent of the Holder of such Note);(c) in respect of a covenant or provision hereof that under Section 8.2 cannotbe modified or amended without the waiver or consent of the Holder of each OutstandingNote materially and adversely affected thereby (which may be waived only with theconsent of each such Holder); or(d) in respect of a representation contained in Section 7.19 (which may bewaived only by a Majority of the Controlling Class if the Global Rating AgencyCondition is satisfied).In the case of any such waiver, the Issuer, the Trustee and the Holders of the Notes shallbe restored to their former positions and rights hereunder, respectively, but no such waiver shallextend to any subsequent or other Default or impair any right consequent thereto.  The Trusteeshall promptly give written notice of any such waiver to eachthe Rating AgencyAgencies, theCollateral Manager and each Holder. Upon any such waiver, such Default shall cease to exist,and any Event of Default arising therefrom shall be deemed to have been cured, for everypurpose of this Indenture.Section 5.15 Undertaking for Costs.  All parties to this Indenture agree, and eachHolder of any Note by such Holder’s acceptance thereof shall be deemed to have agreed, thatany court may in its discretion require, in any suit for the enforcement of any right or remedyunder this Indenture, or in any suit against the Trustee for any action taken, or omitted by it asTrustee, the filing by any party litigant in such suit of an undertaking to pay the costs of suchsuit, and that such court may in its discretion assess reasonable costs, including reasonableattorneys’ fees, against any party litigant in such suit, having due regard to the merits and goodfaith of the claims or defenses made by such party litigant; but the provisions of thisSection 5.15 shall not apply to any suit instituted by the Trustee, to any suit instituted by anyNoteholder, or group of Noteholders, holding in the aggregate more than 10% of the AggregateOutstanding Amount of the Controlling Class, or to any suit instituted by any Noteholder for theenforcement of the payment of the principal of or interest on any Note on or after the applicableStated Maturity (or, in the case of redemption, on or after the applicable Redemption Date).Section 5.16 Waiver of Stay or Extension Laws.  The Issuer covenants (to the extentthat it may lawfully do so) that it will not at any time insist upon, or plead, or in any mannerwhatsoever claim or take the benefit or advantage of, any stay or extension law or any valuation,24255933.BUSINESS -140-



 appraisement, redemption or marshalling law or rights, in each case wherever enacted, now or atany time hereafter in force, which may affect the covenants set forth in, the performance of, orany remedies under this Indenture; and the Issuer (to the extent that it may lawfully doso) hereby expressly waive all benefit or advantage of any such law or rights, and covenant thatthey will not hinder, delay or impede the execution of any power herein granted to the Trustee,but will suffer and permit the execution of every such power as though no such law had beenenacted or rights created.Section 5.17 Sale of Assets.  (a) The power to effect any sale (a “Sale”) of any portionof the Assets pursuant to Sections 5.4 and 5.5 shall not be exhausted by any one or more Sales asto any portion of such Assets remaining unsold, but shall continue unimpaired (subject toSection 5.5(e) in the case of sales pursuant to Section 5.5) until the entire Assets shall have beensold or all amounts secured by the Assets shall have been paid.  The Trustee may upon notice tothe Noteholders, and shall, upon direction of a Majority of the Controlling Class, from time totime postpone any Sale by public announcement made at the time and place of such Sale.  TheTrustee hereby expressly waives its rights to any amount fixed by law as compensation for anySale; provided that the Trustee shall be authorized to deduct the reasonable costs, charges andexpenses incurred by it in connection with such Sale from the proceeds thereof notwithstandingthe provisions of Section 6.7 or other applicable terms hereof.(b) The Trustee and the Collateral Manager (and/or any of its affiliates) maybid for and acquire any portion of the Assets in connection with a public Sale thereof,and may pay all or part of the purchase price by crediting against amounts owing on theNotes in the case of the Assets or other amounts secured by the Assets, all or part of thenet proceeds of such Sale after deducting the reasonable costs, charges and expensesincurred by the Trustee in connection with such Sale notwithstanding the provisions ofSection 6.7 hereof or other applicable terms hereof.  The Notes need not be produced inorder to complete any such Sale, or in order for the net proceeds of such Sale to becredited against amounts owing on the Notes.  The Trustee may hold, lease, operate,manage or otherwise deal with any property so acquired in any manner permitted by lawin accordance with this Indenture.(c) If any portion of the Assets consists of securities issued withoutregistration under the Securities Act (“Unregistered Securities”), the Trustee may seek anOpinion of Counsel, or, if no such Opinion of Counsel can be obtained and with theconsent of a Majority of the Controlling Class, seek a no action position from theSecurities and Exchange Commission or any other relevant federal or State regulatoryauthorities, regarding the legality of a public or private Sale of such UnregisteredSecurities.(d) The Trustee shall execute and deliver an appropriate instrument ofconveyance transferring its interest in any portion of the Assets in connection with a Salethereof, without recourse, representation or warranty.  In addition, the Trustee is herebyirrevocably appointed the agent and attorney in fact of the Issuer to transfer and conveyits interest in any portion of the Assets in connection with a Sale thereof, and to take allaction necessary to effect such Sale.  No purchaser or transferee at such a sale shall be24255933.BUSINESS -141-



 bound to ascertain the Trustee’s authority, to inquire into the satisfaction of anyconditions precedent or see to the application of any Monies.(e) The Trustee shall provide notice to the Holders of the Notes and theHolders of the Certificates as soon as reasonably practicable of any public Sale, and theHolders of the Notes, the Holders of the Certificates and the Collateral Manager (andeach of their Affiliates) shall be permitted to participate in any such public Sale to theextent permitted by applicable law and to the extent such Holders or the CollateralManager (or their Affiliates), as applicable, meet any applicable eligibility requirementswith respect to such Sale.Section 5.18 Action on the Notes.  The Trustee’s right to seek and recover judgment onthe Notes or under this Indenture shall not be affected by the seeking or obtaining of orapplication for any other relief under or with respect to this Indenture.  Neither the lien of thisIndenture nor any rights or remedies of the Trustee or the Noteholders shall be impaired by therecovery of any judgment by the Trustee against the Issuer or by the levy of any execution undersuch judgment upon any portion of the Assets or upon any of the assets of the Issuer.ARTICLE VITHE TRUSTEESection 6.1 Certain Duties and Responsibilities.  (a) Except during the continuance ofan Event of Default known to the Trustee:(i) the Trustee undertakes to perform such duties and only such dutiesas are specifically set forth herein, and no implied covenants or obligations shallbe read into this Indenture against the Trustee; and(ii) in the absence of bad faith on its part, the Trustee mayconclusively rely, as to the truth of the statements and the correctness of theopinions expressed therein, upon certificates or opinions furnished to the Trusteeand conforming to the requirements of this Indenture; provided that in the case ofany such certificates or opinions which by any provision hereof are specificallyrequired to be furnished to the Trustee, the Trustee shall be under a duty toexamine the same to determine whether or not they substantially conform to therequirements of this Indenture and shall promptly, but in any event within threeBusiness Days in the case of an Officer’s certificate furnished by the CollateralManager, notify the party delivering the same if such certificate or opinion doesnot conform.  If a corrected form shall not have been delivered to the Trusteewithin 15 days after such notice from the Trustee, the Trustee shall so notify theNoteholders.(b) In case an Event of Default known to the Trustee has occurred and iscontinuing, the Trustee shall, prior to the receipt of directions, if any, from a Majority ofthe Controlling Class, or such other percentage as permitted by this Indenture, exercisesuch of the rights and powers vested in it by this Indenture, and use the same degree of24255933.BUSINESS -142-



 care and skill in its exercise, as a prudent Person would exercise or use under thecircumstances in the conduct of such Person’s own affairs.(c) No provision of this Indenture shall be construed to relieve the Trusteefrom liability for its own negligent action, its own negligent failure to act, or its ownwillful misconduct, except that:(i) this sub-section shall not be construed to limit the effect ofsub-section (a) of this Section 6.1;(ii) the Trustee shall not be liable for any error of judgment made ingood faith by a Trust Officer, unless it shall be proven that the Trustee wasnegligent in ascertaining the pertinent facts;(iii) the Trustee shall not be liable with respect to any action taken oromitted to be taken by it in good faith in accordance with the direction of theIssuer or the Collateral Manager in accordance with this Indenture and/or aMajority (or such other percentage as may be required by the terms hereof) of theControlling Class (or other Class if required or permitted by the terms hereof),relating to the time, method and place of conducting any Proceeding for anyremedy available to the Trustee, or exercising any trust or power conferred uponthe Trustee, under this Indenture;(iv) no provision of this Indenture shall require the Trustee to expendor risk its own funds or otherwise incur any financial or other liability in theperformance of any of its duties hereunder, or in the exercise of any of its rightsor powers contemplated hereunder, if it shall have reasonable grounds forbelieving that repayment of such funds or adequate indemnity satisfactory to itagainst such risk or liability is not reasonably assured to it unless such risk orliability relates to the performance of its ordinary incidental services, includingmailing of notices under this Indenture; and(v) in no event shall the Trustee be liable for special, indirect, punitiveor consequential loss or damage (including lost profits) even if the Trustee hasbeen advised of the likelihood of such damages and regardless of such action.(d) For all purposes under this Indenture, the Trustee shall not be deemed tohave notice or knowledge of any Default or Event of Default described in Sections 5.1(c),(d), (e), or (f) unless a Trust Officer assigned to and working in the Corporate TrustOffice has actual knowledge thereof or unless written notice of any event which is in factsuch an Event of Default or Default is received by the Trustee at the Corporate TrustOffice, and such notice references the Notes generally, the Issuer, the Assets or thisIndenture.  For purposes of determining the Trustee’s responsibility and liabilityhereunder, whenever reference is made herein to such an Event of Default or a Default,such reference shall be construed to refer only to such an Event of Default or Default ofwhich the Trustee is deemed to have notice as described in this Section 6.1.24255933.BUSINESS -143-



 (e) Upon the Trustee receiving written notice from the Collateral Managerthat an event constituting “Cause” as defined in the Collateral Management Agreementhas occurred, the Trustee shall, not later than three Business Days thereafter, forwardsuch notice to the Noteholders (as their names appear in the Register).(f) Whether or not therein expressly so provided, every provision of thisIndenture relating to the conduct or affecting the liability of or affording protection to theTrustee shall be subject to the provisions of this Section 6.1.Section 6.2 Notice of Event of Default.  Promptly (and in no event later than threeBusiness Days) after the occurrence of any Event of Default actually known to a Trust Officer ofthe Trustee or after any declaration of acceleration has been made or delivered to the Trusteepursuant to Section 5.2, the Trustee shall transmit by mail to the Collateral Manager, eachtheRating AgencyAgencies, and all Holders, as their names and addresses appear on the Register,notice of all Event of Defaults hereunder known to the Trustee, unless such Default shall havebeen cured or waived.Section 6.3 Certain Rights of Trustee.  Except as otherwise provided in Section 6.1:(a) the Trustee may conclusively rely and shall be fully protected in acting orrefraining from acting upon any resolution, certificate, statement, instrument, opinion,report, notice, request, direction, consent, order, note or other paper or documentbelieved by it to be genuine and to have been signed or presented by the proper party orparties;(b) any request or direction of the Issuer mentioned herein shall besufficiently evidenced by an Issuer Request or Issuer Order, as the case may be;(c) whenever in the administration of this Indenture the Trustee shall (i) deemit desirable that a matter be proved or established prior to taking, suffering or omittingany action hereunder, the Trustee (unless other evidence be herein specificallyprescribed) may, in the absence of bad faith on its part, request and rely upon anOfficer’s certificate or Issuer Order or (ii) be required to determine the value of anyAssets or funds hereunder or the cash flows projected to be received therefrom, theTrustee may, in the absence of bad faith on its part, request and rely on reports ofnationally recognized accountants (which may or may not be the Independentaccountants appointed by the Issuer pursuant to Section 10.9), investment bankers orother Persons qualified to provide the information required to make such determination,including nationally recognized dealers in Assets of the type being valued, securitiesquotation services, loan pricing services and loan valuation agents;(d) as a condition to the taking or omitting of any action by it hereunder, theTrustee may consult with counsel and the advice of such counsel or any Opinion ofCounsel shall be full and complete authorization and protection in respect of any actiontaken or omitted by it hereunder in good faith and in reliance thereon;(e) the Trustee shall be under no obligation to exercise or to honor any of therights or powers vested in it by this Indenture at the request or direction of any of the24255933.BUSINESS -144-



 Holders pursuant to this Indenture, unless such Holders shall have provided to theTrustee security or indemnity reasonably satisfactory to it against the costs, expenses(including reasonable attorneys’ fees and expenses) and liabilities which mightreasonably be incurred by it in compliance with such request or direction;(f) the Trustee shall not be bound to make any investigation into the facts ormatters stated in any resolution, certificate, statement, instrument, opinion, report, notice,request, direction, consent, order, note or other paper or document, but the Trustee, in itsdiscretion, may, and upon the written direction of a Majority of the Controlling Class orof a Rating Agency shall (subject to the right hereunder to be indemnified to itsreasonable satisfaction for associated expense and liability), make such further inquiry orinvestigation into such facts or matters as it may see fit or as it shall be directed, and theTrustee shall be entitled, on reasonable prior notice to the Issuer and the CollateralManager, to examine the books and records relating to the Notes and the Assets,personally or by agent or attorney, during the Issuer’s or the Collateral Manager’s normalbusiness hours; provided that the Trustee shall, and shall cause its agents to, hold inconfidence all such information, except (i) to the extent disclosure may be required bylaw or by any regulatory, administrative or governmental authority and (ii) to the extentthat the Trustee, in its sole discretion, may determine that such disclosure is consistentwith its obligations hereunder; provided further that the Trustee may disclose on aconfidential basis any such information to its agents, attorneys and auditors in connectionwith the performance of its responsibilities hereunder;(g) the Trustee may execute any of the trusts or powers hereunder or performany duties hereunder either directly or by or through agents or attorneys; provided thatthe Trustee shall not be responsible for any misconduct or negligence on the part of anyagent appointed or attorney appointed, with due care by it hereunder;(h) the Trustee shall not be liable for any action it takes or omits to take ingood faith that it reasonably believes to be authorized or within its rights or powershereunder, including actions or omissions to act at the direction of the CollateralManager;(i) nothing herein shall be construed to impose an obligation on the part ofthe Trustee to monitor, recalculate, evaluate or verify or independently determine theaccuracy of any report, certificate or information received from the Issuer or CollateralManager (unless and except to the extent otherwise expressly set forth herein);(j) to the extent any defined term hereunder, or any calculation required to bemade or determined by the Trustee hereunder, is dependent upon or defined by referenceto generally accepted accounting principles (as in effect in the United States) (“GAAP”),the Trustee shall be entitled to request and receive (and rely upon) instruction from theIssuer or the accountants identified in the Accountants’ Report (and in the absence of itsreceipt of timely instruction therefrom, shall be entitled to obtain from an Independentaccountant at the expense of the Issuer) as to the application of GAAP in suchconnection, in any instance;24255933.BUSINESS -145-



 (k) the Trustee shall not be liable for the actions or omissions of, or anyinaccuracies in the records of, the Collateral Manager, the Issuer, any Paying Agent(other than the Trustee), DTC, Euroclear, Clearstream, or any other clearing agency ordepository and without limiting the foregoing, the Trustee shall not be under anyobligation to monitor, evaluate or verify compliance by the Collateral Manager with theterms hereof or of the Collateral Management Agreement, or to verify or independentlydetermine the accuracy of information received by the Trustee from the CollateralManager (or from any selling institution, agent bank, trustee or similar source) withrespect to the Assets;(l) notwithstanding any term hereof (or any term of the UCC that mightotherwise be construed to be applicable to a “securities intermediary” as defined in theUCC) to the contrary, none of the Trustee, the Custodian or the Securities Intermediaryshall be under a duty or obligation in connection with the acquisition or Grant by theIssuer to the Trustee of any item constituting the Assets, or to evaluate the sufficiency ofthe documents or instruments delivered to it by or on behalf of the Issuer in connectionwith its Grant or otherwise, or in that regard to examine any Underlying Instrument, ineach case, in order to determine compliance with applicable requirements of andrestrictions on transfer in respect of such Assets;(m) in the event the Bank is also acting in the capacity of Paying Agent,Registrar, Transfer Agent, Custodian, Calculation Agent or Securities Intermediary, therights, protections, benefits, immunities and indemnities afforded to the Trustee pursuantto this Article VI shall also be afforded to the Bank acting in such capacities; providedthat such rights, protections, benefits, immunities and indemnities shall be in addition toany rights, immunities and indemnities provided in the Securities Account ControlAgreement or any other documents to which the Bank in such capacity is a party;(n) any permissive right of the Trustee to take or refrain from taking actionsenumerated herein shall not be construed as a duty;(o) to the extent permitted by applicable law, the Trustee shall not be requiredto give any bond or surety in respect of the execution of this Indenture or otherwise;(p) the Trustee shall not be deemed to have notice or knowledge of any matterunless a Trust Officer has actual knowledge thereof or unless written notice thereof isreceived by the Trustee at the Corporate Trust Office and such notice references theNotes generally, the Issuer or this Indenture.  Whenever reference is made herein to aDefault or an Event of Default such reference shall, insofar as determining any liabilityon the part of the Trustee is concerned, be construed to refer only to a Default or anEvent of Default of which the Trustee is deemed to have knowledge in accordance withthis paragraph;(q) the Trustee shall not be responsible for delays or failures in performanceresulting from circumstances beyond its control (such circumstances include but are notlimited to acts of God, strikes, lockouts, riots, acts of war, terrorism, loss or malfunctionsof utilities, computer (hardware or software) or communications services);, any act or24255933.BUSINESS -146-



 provision of any present or future law or regulation or governmental authority, accidents,labor disputes, disease, epidemic, pandemic, quarantine, national emergency or theunavailability of the Federal Reserve Bank wire or telex or other wire or communicationfacility);(r) to help fight the funding of terrorism and money laundering activities, theTrustee will obtain, verify, and record information that identifies individuals or entitiesthat establish a relationship or open an account with the Trustee.  The Trustee will ask forthe name, address, tax identification number and other information that will allow theTrustee to identify the individual or entity who is establishing the relationship or openingthe account.  The Trustee may also ask for formation documents such as articles ofincorporation, an offering memorandum, or other identifying documents to be provided;(s) to the extent not inconsistent herewith, the rights, protections, immunitiesand indemnities afforded to the Trustee pursuant to this Indenture also shall be affordedto the Bank in each of its capacities and also to the Collateral Administrator; providedthat, with respect to the Collateral Administrator, such rights, immunities and indemnitiesshall be in addition to any rights, immunities and indemnities provided in the CollateralAdministration Agreement;(t) in making or disposing of any investment permitted by this Indenture, theTrustee is authorized to deal with itself (in its individual capacity) or with any one ormore of its Affiliates, in each case on an arm’s-length basis, whether it or such Affiliateis acting as a subagent of the Trustee or for any third party or dealing as principal for itsown account. If otherwise qualified, obligations of the Bank or any of its Affiliates shallqualify as Eligible Investments hereunder;(u) the Trustee or its Affiliates are permitted to receive additionalcompensation that could be deemed to be in the Trustee’s economic self-interest for (i)serving as investment adviser, administrator, shareholder, servicing agent, custodian orsubcustodian with respect to certain of the Eligible Investments, (ii) using Affiliates toeffect transactions in certain Eligible Investments and (iii) effecting transactions incertain Eligible Investments. Such compensation is not payable or reimbursable underSection 6.7 of this Indenture;(v) the Trustee shall have no duty (i) to see to any recording, filing, ordepositing of this Indenture or any supplemental indenture or any financing statement orcontinuation statement evidencing a security interest, or to see to the maintenance of anysuch recording, filing or depositing or to any rerecording, refiling or redepositing of anythereof or (ii) to maintain any insurance; and(w) unless the Trustee receives written notice of an error or omission relatedto financial information or disbursements provided to Holders within 90 days of Holders’receipt of the same, the Trustee shall have no liability in connection with such and,absent direction by the requisite percentage of Holders entitled to direct the Trustee, nofurther obligations in connection thereof.24255933.BUSINESS -147-



 Section 6.4 Not Responsible for Recitals or Issuance of Notes.  The recitals containedherein and in the Notes, other than the Certificate of Authentication thereon, shall be taken as thestatements of the Issuer; and the Trustee assumes no responsibility for their correctness.  TheTrustee makes no representation as to the validity or sufficiency of this Indenture (except as maybe made with respect to the validity of the Trustee’s obligations hereunder), the Assets or theNotes.  The Trustee shall not be accountable for the use or application by the Issuer of the Notesor the proceeds thereof or any Money paid to the Issuer pursuant to the provisions hereof.Section 6.5 May Hold Notes.  The Trustee, any Paying Agent, Registrar or any otheragent of the Issuer, in its individual or any other capacity, may become the owner or pledgee ofNotes and may otherwise deal with the Issuer or any of their Affiliates with the same rights itwould have if it were not Trustee, Paying Agent, Registrar or such other agent.Section 6.6 Money Held in Trust.  Money held by the Trustee hereunder shall be heldin trust to the extent required herein.  The Trustee shall be under no liability for interest on anyMoney received by it hereunder except to the extent of income or other gain on investmentswhich are deposits in or certificates of deposit of the Bank in its commercial capacity andincome or other gain actually received by the Trustee on Eligible Investments.Section 6.7 Compensation and Reimbursement.  (a) The Issuer agrees:(i) to pay the Trustee on each Payment Date reasonablecompensation, as set forth in a separate fee schedule, for all services rendered byit hereunder (which compensation shall not be limited by any provision of law inregard to the compensation of a trustee of an express trust);(ii) except as otherwise expressly provided herein, to reimburse theTrustee in a timely manner upon its request for all reasonable expenses,disbursements and advances incurred or made by the Trustee in accordance withany provision of this Indenture or other Transaction Document (including,without limitation, any costs related to FATCA compliance, securities transactioncharges and the reasonable compensation and expenses and disbursements of itsagents and legal counsel and of any accounting firm or investment banking firmemployed by the Trustee pursuant to Section 5.4, 5.5, 6.3(c) or 10.7, except anysuch expense, disbursement or advance as may be attributable to its negligence,willful misconduct or bad faith) but with respect to securities transaction charges,only to the extent any such charges have not been waived during a CollectionPeriod due to the Trustee’s receipt of a payment from a financial institution withrespect to certain Eligible Investments, as specified by the Collateral Manager;(iii) to indemnify the Trustee and its Officers, directors, employees andagents for, and to hold them harmless against, any loss, liability or expense(including reasonable attorneys fees and expenses) incurred without negligence,willful misconduct or bad faith on their part, arising out of or in connection withthe acceptance or administration of this trust or the performance of its dutieshereunder, including the costs and expenses of defending themselves (includingreasonable attorney’s fees and costs) against any claim or liability in connection24255933.BUSINESS -148-



 with the exercise or performance of any of their powers or duties hereunder andunder any other agreement or instrument related hereto; and(iv) to pay the Trustee reasonable additional compensation togetherwith its expenses (including reasonable counsel fees) for any collection orenforcement action taken pursuant to Section 6.13 or Article V, respectively.(b) The Trustee shall receive amounts pursuant to this Section 6.7 and anyother amounts payable to it under this Indenture or in any of the Transaction Documentsto which the Trustee is a party only as provided in Sections 11.1(a)(i), (ii) and (iii) butonly to the extent that funds are available for the payment thereof.  Subject toSection 6.9, the Trustee shall continue to serve as Trustee under this Indenturenotwithstanding the fact that the Trustee shall not have received amounts due ithereunder; provided that nothing herein shall impair or affect the Trustee’s rights underSection 6.9.  No direction by the Noteholders shall affect the right of the Trustee tocollect amounts owed to it under this Indenture.  If, on any date when a fee or an expenseshall be payable to the Trustee pursuant to this Indenture, insufficient funds are availablefor the payment thereof, any portion of a fee or an expense not so paid shall be deferredand payable on such later date on which a fee or an expense shall be payable andsufficient funds are available therefor.(c) The Trustee hereby agrees not to cause the filing against the Issuer or anyof its subsidiaries, of a petition in bankruptcy for the non-payment to the Trustee of anyamounts provided by this Section 6.7 until at least one year and one day, or, if longer, theapplicable preference period then in effect and one day, after the payment in full of allNotes issued under this Indenture.(d) The Issuer’s payment obligations to the Trustee under this Section 6.7shall be secured by the lien of this Indenture payable in accordance with the Priority ofPayments, and shall survive the discharge of this Indenture and the resignation orremoval of the Trustee.  When the Trustee incurs expenses after the occurrence of aDefault or an Event of Default under Section 5.1(e) or Section 5.1(f), the expenses areintended to constitute expenses of administration under the Bankruptcy Code or anyother applicable federal or state bankruptcy, insolvency or similar law.Section 6.8 Corporate Trustee Required; Eligibility.  There shall at all times be aTrustee hereunder which shall be an Independent organization or entity organized and doingbusiness under the laws of the United States of America or of any state thereof, authorized undersuch laws to exercise corporate trust powers, having a combined capital and surplus of at leastU.S.$200,000,000, subject to supervision or examination by federal or state authority, having acounterparty risk assessment of at least “Baa1(cr)” by Moody’s and a rating of at least “BBB+”by S&P and a short-term credit rating of at least “F3” or a long-term issuer credit rating of atleast “BBB” by Fitch and having an office within the United States; provided, that if the Trustee,or its successor’s ratings at any time are below the minimum rating or combine capital andsurplus requirements as set forth in this sentence, the Trustee (x) shall promptly notify the Issuerand the Collateral Manager and (y) may retain its eligibility if it obtains or has obtained (i) aconfirmation from the Rating Agencies that the Rating Agencies’ then-current rating of the24255933.BUSINESS -149-



 Notes will not be downgraded or withdrawn by reason of the Trustee’s rating or (ii) a writtenwaiver or other written acknowledgement (which may be evidenced by an exchange ofelectronic messages or facsimiles) from such Rating Agency that it will not review the RatingAgency’s then-current rating of the Notes in such circumstances.  If such organization or entitypublishes reports of condition at least annually, pursuant to law or to the requirements of theaforesaid supervising or examining authority, then for the purposes of this Section 6.8, thecombined capital and surplus of such organization or entity shall be deemed to be its combinedcapital and surplus as set forth in its most recent published report of condition.  If at any time theTrustee shall cease to be eligible in accordance with the provisions of this Section 6.8, it shallresign immediately in the manner and with the effect hereinafter specified in this Article VI.Section 6.9 Resignation and Removal; Appointment of Successor.  (a) No resignationor removal of the Trustee and no appointment of a successor Trustee pursuant to this Article VIshall become effective until the acceptance of appointment by the successor Trustee underSection 6.10. (b) Subject to Section 6.9(a), the Trustee may resign at any time by giving notless than 30 days’ written notice thereof to the Issuer, the Collateral Manager, theHolders of the Notes and eachthe Rating AgencyAgencies.  Upon receiving such noticeof resignation, the Issuer shall promptly appoint a successor trustee or trustees satisfyingthe requirements of Section 6.8 by written instrument, in duplicate, executed by aResponsible Officer of the Issuer, one copy of which shall be delivered to the Trustee soresigning and one copy to the successor Trustee or Trustees, together with a copy to eachHolder and the Collateral Manager; provided that such successor Trustee shall beappointed only upon the written consent of a Majority of the Notes of each Class or, atany time when an Event of Default shall have occurred and be continuing or when asuccessor Trustee has been appointed pursuant to Section 6.9(e), by an Act of a Majorityof the Controlling Class.  If no successor Trustee shall have been appointed and aninstrument of acceptance by a successor Trustee shall not have been delivered to theTrustee within 30 days after the giving of such notice of resignation, the resigningTrustee or any Holder, on behalf of itself and all others similarly situated, may petitionany court of competent jurisdiction for the appointment of a successor Trustee satisfyingthe requirements of Section 6.8.(c) The Trustee may be removed at any time upon 30 days written notice byAct of a Majority of each Class of Notes or, at any time when an Event of Default shallhave occurred and be continuing by an Act of a Majority of the Controlling Class,delivered to the Trustee and to the Issuer.(d) If at any time:(i) the Trustee shall cease to be eligible under Section 6.8 and shallfail to resign after written request therefor by the Issuer or by any Holder; or(ii) the Trustee shall become incapable of acting or shall be adjudgedas bankrupt or insolvent or a receiver or liquidator of the Trustee or of its propertyshall be appointed or any public officer shall take charge or control of the Trustee24255933.BUSINESS -150-



 or of its property or affairs for the purpose of rehabilitation, conservation orliquidation;then, in any such case (subject to Section 6.9(a)), (A) the Issuer, by Issuer Order, mayremove the Trustee, or (B) subject to Section 5.15, any Holder may, on behalf of itselfand all others similarly situated, petition any court of competent jurisdiction for theremoval of the Trustee and the appointment of a successor Trustee.(e) If the Trustee shall resign, be removed or become incapable of acting, or ifa vacancy shall occur in the office of the Trustee for any reason (other than resignation),the Issuer, by Issuer Order, shall promptly appoint a successor Trustee.  If the Issuer shallfail to appoint a successor Trustee within 30 days after such resignation, removal orincapability or the occurrence of such vacancy, a successor Trustee may be appointed bya Majority of the Controlling Class by written instrument delivered to the Issuer and theretiring Trustee.  The successor Trustee so appointed shall, forthwith upon its acceptanceof such appointment, become the successor Trustee and supersede any successor Trusteeproposed by the Issuer.  If no successor Trustee shall have been so appointed by theIssuer or a Majority of the Controlling Class and shall have accepted appointment in themanner hereinafter provided, subject to Section 5.15, the Trustee or any Holder may, onbehalf of itself and all others similarly situated, petition any court of competentjurisdiction for the appointment of a successor Trustee.(f) The Issuer shall give prompt notice of each resignation and each removalof the Trustee and each appointment of a successor Trustee by mailing written notice ofsuch event by first class mail, postage prepaid, to the Collateral Manager, to eachtheRating AgencyAgencies and to the Holders of the Notes as their names and addressesappear in the Register.  Each notice shall include the name of the successor Trustee andthe address of its Corporate Trust Office.  If the Issuer fails to mail such notice within tendays after acceptance of appointment by the successor Trustee, the successor Trusteeshall cause such notice to be given at the expense of the Issuer.  If the Bank shall resignor be removed as Trustee, the Bank shall also resign or be removed as Custodian, PayingAgent, Calculation Agent, Registrar and any other capacity in which the Bank is thenacting pursuant to this Indenture or any other Transaction Document.Section 6.10 Acceptance of Appointment by Successor.  Every successor Trusteeappointed hereunder shall meet the requirements of Section 6.8 and shall execute, acknowledgeand deliver to the Issuer and the retiring Trustee an instrument accepting such appointment.Upon delivery of the required instruments, the resignation or removal of the retiring Trusteeshall become effective and such successor Trustee, without any further act, deed or conveyance,shall become vested with all the rights, powers, trusts, duties and obligations of the retiringTrustee; but, on request of the Issuer or a Majority of any Class of Notes or the successorTrustee, such retiring Trustee shall, upon payment of its charges then unpaid, execute and deliveran instrument transferring to such successor Trustee all the rights, powers and trusts of theretiring Trustee, and shall duly assign, transfer and deliver to such successor Trustee all propertyand Money held by such retiring Trustee hereunder.  Upon request of any such successor24255933.BUSINESS -151-



 Trustee, the Issuer shall execute any and all instruments for more fully and certainly vesting inand confirming to such successor Trustee all such rights, powers and trusts.Section 6.11 Merger, Conversion, Consolidation or Succession to Business of Trustee.Any organization or entity into which the Trustee may be merged or converted or with which itmay be consolidated, or any organization or entity resulting from any merger, conversion orconsolidation to which the Trustee shall be a party, or any organization or entity succeeding toall or substantially all of the corporate trust business of the Trustee, shall be the successor of theTrustee hereunder; provided that such organization or entity shall be otherwise qualified andeligible under this Article VI, without the execution or filing of any paper or any further act onthe part of any of the parties hereto.  In case any of the Notes has been authenticated, but notdelivered, by the Trustee then in office, any successor by merger, conversion or consolidation tosuch authenticating Trustee may adopt such authentication and deliver the Notes soauthenticated with the same effect as if such successor Trustee had itself authenticated suchNotes. Section 6.12 Co-Trustees.  At any time or times, the Issuer and the Trustee shall havepower to appoint one or more Persons to act as co-trustee (subject to written notice to the RatingAgencies), jointly with the Trustee, of all or any part of the Assets, with the power to file suchproofs of claim and take such other actions pursuant to Section 5.6 herein and to make suchclaims and enforce such rights of action on behalf of the Holders, as such Holders themselvesmay have the right to do, subject to the other provisions of this Section 6.12.The Issuer shall join with the Trustee in the execution, delivery and performance of allinstruments and agreements necessary or proper to appoint a co-trustee.  If the Issuer does notjoin in such appointment within 15 days after the receipt by them of a request to do so, theTrustee shall have the power to make such appointment.Should any written instrument from the Issuer be required by any co-trustee soappointed, more fully confirming to such co-trustee such property, title, right or power, any andall such instruments shall, on request, be executed, acknowledged and delivered by the Issuer.The Issuer agrees to pay, to the extent funds are available therefor under Section 11.1(a)(i)(A),for any reasonable fees and expenses in connection with such appointment.Every co-trustee shall, to the extent permitted by law, but to such extent only, beappointed subject to the following terms:(a) the Notes shall be authenticated and delivered and all rights, powers,duties and obligations hereunder in respect of the custody of securities, Cash and otherpersonal property held by, or required to be deposited or pledged with, the Trusteehereunder, shall be exercised solely by the Trustee;(b) the rights, powers, duties and obligations hereby conferred or imposedupon the Trustee in respect of any property covered by the appointment of a co-trusteeshall be conferred or imposed upon and exercised or performed by the Trustee or by theTrustee and such co-trustee jointly as shall be provided in the instrument appointing suchco-trustee;24255933.BUSINESS -152-



 (c) the Trustee at any time, by an instrument in writing executed by it, withthe concurrence of the Issuer evidenced by an Issuer Order, may accept the resignation ofor remove any co-trustee appointed under this Section 6.12, and in case an Event ofDefault has occurred and is continuing, the Trustee shall have the power to accept theresignation of, or remove, any such co-trustee without the concurrence of the Issuer.  Asuccessor to any co-trustee so resigned or removed may be appointed in the mannerprovided in this Section 6.12;(d) no co-trustee hereunder shall be personally liable by reason of any act oromission of the Trustee hereunder;(e) the Trustee shall not be liable by reason of any act or omission of a co-trustee; and(f) any Act of the Holders delivered to the Trustee shall be deemed to havebeen delivered to each co-trustee.The Issuer shall notify eachthe Rating AgencyAgencies of the appointment of a co-trustee hereunder.Section 6.13 Certain Duties of Trustee Related to Delayed Payment of Proceeds.  If theTrustee shall not have received a payment with respect to any Asset on its Due Date, (a) theTrustee shall promptly notify the Issuer and the Collateral Manager in writing or electronicallyand (b) unless within three Business Days (or the end of the applicable grace period for suchpayment, if any) after such notice (x) such payment shall have been received by the Trustee or(y) the Issuer, in its absolute discretion (but only to the extent permitted by Section 10.2(a)),shall have made provision for such payment satisfactory to the Trustee in accordance withSection 10.2(a), the Trustee shall, not later than the Business Day immediately following the lastday of such period and in any case upon request by the Collateral Manager, request the issuer ofsuch Asset, the trustee under the related Underlying Instrument or a paying agent designated byeither of them, as the case may be, to make such payment not later than three Business Daysafter the date of such request.  If such payment is not made within such time period, the Trustee,subject to the provisions of clause (iv) of Section 6.1(c), shall take such reasonable action as theCollateral Manager shall direct.  Any such action shall be without prejudice to any right to claima Default or Event of Default under this Indenture.  If the Issuer or the Collateral Managerrequests a release of an Asset and/or delivers an additional Collateral Obligation in connectionwith any such action under the Collateral Management Agreement or under this Indenture, suchrelease and/or substitution shall be subject to Section 10.8 and Article XII of this Indenture, asthe case may be.  Notwithstanding any other provision hereof, the Trustee shall deliver to theIssuer or its designee any payment with respect to any Asset or any additional CollateralObligation received after the Due Date thereof to the extent the Issuer previously madeprovisions for such payment satisfactory to the Trustee in accordance with this Section 6.13 andsuch payment shall not be deemed part of the Assets.Section 6.14 Authenticating Agents.  Upon the request of the Issuer, the Trustee shall,and if the Trustee so chooses the Trustee may, appoint one or more Authenticating Agents withpower to act on its behalf and subject to its direction in the authentication of Notes in connection24255933.BUSINESS -153-



 with issuance, transfers and exchanges under Sections 2.4, 2.5, 2.6 and 8.5, as fully to all intentsand purposes as though each such Authenticating Agent had been expressly authorized by suchSections to authenticate such Notes.  For all purposes of this Indenture, the authentication ofNotes by an Authenticating Agent pursuant to this Section 6.14 shall be deemed to be theauthentication of Notes by the Trustee.Any Person into which any Authenticating Agent may be merged or converted or withwhich it may be consolidated, or any Person resulting from any merger, consolidation orconversion to which any Authenticating Agent shall be a party, or any Person succeeding to thecorporate trust business of any Authenticating Agent, shall be the successor of suchAuthenticating Agent hereunder, without the execution or filing of any further act on the part ofthe parties hereto or such Authenticating Agent or such successor Person.Any Authenticating Agent may at any time resign by giving written notice of resignationto the Trustee and the Issuer.  The Trustee may at any time terminate the agency of anyAuthenticating Agent by giving written notice of termination to such Authenticating Agent andthe Issuer.  Upon receiving such notice of resignation or upon such a termination, the Trusteeshall, upon the written request of the Issuer, promptly appoint a successor Authenticating Agentand shall give written notice of such appointment to the Issuer.Unless the Authenticating Agent is also the same entity as the Trustee, the Issuer agreesto pay to each Authenticating Agent from time to time reasonable compensation for its services,and reimbursement for its reasonable expenses relating thereto as an Administrative Expense.The provisions of Sections 2.8, 6.4 and 6.5 shall be applicable to any Authenticating Agent.Section 6.15 Withholding.  If any withholding tax (which, for the avoidance of doubt,shall include any withholding required on account of FATCA) is imposed by applicable law onthe Issuer’s payment (or allocations of income) under the Notes or if any tax is imposed on apayment to the Issuer on account of a failure of a Holder of a Note or owner of any interesttherein to comply with (i) FATCA or (ii) any requirements to provide documentation to avoidwithholding, such tax shall reduce the amount otherwise distributable to the relevant Holder of aNote or owner of any interest therein, and each such Holder and owner shall indemnify theIssuer for any withholding that would not have been imposed if the Holder or owner hadcomplied with such obligations.  The Trustee is hereby authorized and directed to retain fromamounts otherwise distributable to any Holder sufficient funds for the payment of any such taxthat is legally owed or required to be withheld by the Issuer (but such authorization shall notprevent the Trustee from contesting any such tax in appropriate Proceedings and withholdingpayment of such tax, if permitted by law, pending the outcome of such Proceedings) or may bewithheld because of a failure by a Holder to provide any information required under FATCA orotherwise and to timely remit such amounts to the appropriate taxing authority.  The amount ofany withholding tax imposed with respect to any Note shall be treated as Cash distributed to therelevant Holder at the time it is withheld by the Trustee.  If there is a reasonable possibility thatwithholding is required by applicable law with respect to a distribution, the Paying Agent or theTrustee may, in its sole discretion, withhold such amounts in accordance with this Section 6.15.If any Holder or beneficial owner wishes to apply for a refund of any such withholding tax, theTrustee shall reasonably cooperate with such Person in providing readily available informationso long as such Person agrees to reimburse the Trustee for any out-of-pocket expenses incurred.24255933.BUSINESS -154-



 Except as may be required under FATCA, nothing herein shall impose an obligation on the partof the Trustee to determine the amount of any tax or withholding obligation on the part of theIssuer or in respect of the Notes.Section 6.16 Representative for Noteholders Only; Agent for each other Secured Partyand the Holders of the Certificates.  With respect to the security interest created hereunder, thedelivery of any item of Asset to the Trustee is to the Trustee as representative of the Noteholdersand agent for each other Secured Party and the Holders of the Certificates.  In furtherance of theforegoing, the possession by the Trustee of any Asset, and the endorsement to or registration inthe name of the Trustee of any Asset (including without limitation as entitlement holder of theCustodial Account) are all undertaken by the Trustee in its capacity as representative of theNoteholders, and agent for each other Secured Party and the Holders of the Certificates.Section 6.17 Representations and Warranties of the Bank.  The Bank hereby representsand warrants as follows:(a) Organization.  The Bank has been duly organized and is validly existingas a national banking association with trust powers under the laws of the United Statesand has the power to conduct its business and affairs as a trustee, paying agent, registrar,transfer agent, custodian, calculation agent and securities intermediary.(b) Authorization; Binding Obligations.  The Bank has the corporate powerand authority to perform the duties and obligations of Trustee, Paying Agent, Registrar,Transfer Agent, Custodian, Calculation Agent and Securities Intermediary under thisIndenture.  The Bank has taken all necessary corporate action to authorize the execution,delivery and performance of this Indenture, and all of the documents required to beexecuted by the Bank pursuant hereto.  This Indenture has been duly authorized,executed and delivered by the Bank and constitutes the legal, valid and bindingobligation of the Bank enforceable in accordance with its terms subject, as toenforcement, (i) to the effect of bankruptcy, insolvency or similar laws affectinggenerally the enforcement of creditors’ rights as such laws would apply in the event ofany bankruptcy, receivership, insolvency or similar event applicable to the Bank and(ii) to general equitable principles (whether enforcement is considered in a proceeding atlaw or in equity).(c) Eligibility.  The Bank is eligible under Section 6.8 to serve as Trusteehereunder.(d) No Conflict.  Neither the execution, delivery and performance of thisIndenture, nor the consummation of the transactions contemplated by this Indenture, isprohibited by, or requires the Bank to obtain any consent, authorization, approval orregistration under, any law, statute, rule, regulation, judgment, order, writ, injunction ordecree that is binding upon the Bank.24255933.BUSINESS -155-



 ARTICLE VIICOVENANTSSection 7.1 Payment of Principal and Interest.  The Issuer will duly and punctuallypay the principal of and interest on the Notes, in accordance with the terms of such Notes andthis Indenture pursuant to the Priority of Payments.  The Issuer will, to the extent funds areavailable pursuant to the Priority of Payments, duly and punctually pay all required distributionson the Certificates, in accordance with the Certificates and this Indenture.Amounts properly withheld under the Code or other applicable law by any Person from apayment under a Note shall be considered as having been paid by the Issuer to the relevantHolder for all purposes of this Indenture.Section 7.2 Maintenance of Office or Agency.  The Issuer hereby appoints the Trusteeas a Paying Agent for payments on the Notes, and appoint the Trustee as Transfer Agent at itsapplicable Corporate Trust Office as the Issuer’s agent where Notes may be surrendered forregistration of transfer or exchange.  The Issuer hereby appoints CT Corporation SystemsSystem(the “Process Agent”), 111 Eighth Avenue28 Liberty Street, New York, NY 1001110005, as itsagent upon whom process or demands may be served in any action arising out of or based on thisIndenture or the transactions contemplated hereby.The Issuer may at any time and from time to time vary or terminate the appointment ofany such agent or appoint any additional agents for any or all of such purposes; provided that(x) the Issuer will maintain in the Borough of Manhattan, the City of New York, an office oragency where notices and demands to or upon the Issuer in respect of the Notes and thisIndenture may be served and, subject to any laws or regulations applicable thereto, an office oragency outside of the United States where Notes may be presented for payment; and (y) nopaying agent shall be appointed in a jurisdiction which subjects payments on the Notes towithholding tax solely as a result of such Paying Agent’s activities.  The Issuer shall at all timesmaintain a duplicate copy of the Register at the Corporate Trust Office.  The Issuer shall giveprompt written notice to the Trustee, the Rating Agencies and the Holders of the appointment ortermination of any such agent and of the location and any change in the location of any suchoffice or agency.If at any time the Issuer shall fail to maintain any such required office or agency in theBorough of Manhattan, the City of New York, or outside the United States, or shall fail tofurnish the Trustee with the address thereof, presentations and surrenders may be made (subjectto the limitations described in the preceding paragraph) at, notices and demands may be servedon the Issuer, and Notes may be presented and surrendered for payment to the appropriatePaying Agent at its main office, and the Issuer hereby appoint the same as their agent to receivesuch respective presentations, surrenders, notices and demands.Section 7.3 Money for Note Payments to be Held in Trust.  All payments of amountsdue and payable with respect to any Notes that are to be made from amounts withdrawn from the24255933.BUSINESS -156-



 Payment Account shall be made on behalf of the Issuer by the Trustee or a Paying Agent withrespect to payments on the Notes.When the Issuer shall have a Paying Agent that is not also the Registrar, they shallfurnish, or cause the Registrar to furnish, no later than the fifth calendar day after each RecordDate a list, if necessary, in such form as such Paying Agent may reasonably request, of thenames and addresses of the Holders and of the certificate numbers of individual Notes held byeach such Holder.Whenever the Issuer shall have a Paying Agent other than the Trustee, they shall, on orbefore the Business Day next preceding each Payment Date and any Redemption Date, as thecase may be, direct the Trustee to deposit on such Payment Date or such Redemption Date, asthe case may be, with such Paying Agent, if necessary, an aggregate sum sufficient to pay theamounts then becoming due (to the extent funds are then available for such purpose in thePayment Account), such sum to be held in trust for the benefit of the Persons entitled thereto and(unless such Paying Agent is the Trustee) the Issuer shall promptly notify the Trustee of itsaction or failure so to act.  Any Monies deposited with a Paying Agent (other than the Trustee) inexcess of an amount sufficient to pay the amounts then becoming due on the Notes with respectto which such deposit was made shall be paid over by such Paying Agent to the Trustee forapplication in accordance with Article XI.The initial Paying Agent shall be as set forth in Section 7.2.  Any additional or successorPaying Agents shall(other than a successor Trustee who shall automatically become the PayingAgent hereunder) shall be appointed by Issuer Order with written notice thereof to the Trustee;provided that so long as the Notes of any Class are rated by athe Rating AgencyAgencies, withrespect to any additional or successor Paying Agent, either (i) such Paying Agent has a long-term debt rating of “A” or higher by S&P and a long-term counterparty risk assessment of“A2(cr)” or higher by Moody’s or a short-term debt rating of “A-1” by S&P and a short-termcounterparty risk assessment of “P-1(cr)” by Moody’s or (ii) the Global Rating AgencyCondition is satisfied.  If such successor Paying Agent ceases to have a long-term debt rating of“A” or higher by S&P and a long-term counterparty risk assessment of “A2(cr)” or higher byMoody’s or a short-term debt rating of “A-1” by S&P and a short-term counterparty riskassessment of “P-1(cr)” by Moody’s, the Issuer shall promptly remove such Paying Agent andappoint a successor Paying Agent.  The Issuer shall not appoint any Paying Agent that is not, atthe time of such appointment, a depository institution or trust company subject to supervisionand examination by federal and/or state and/or national banking authorities.  The Issuer shallcause eachany Paying Agent other than the Trustee to execute and deliver to the Trustee aninstrument in which such Paying Agent shall agree with the Trustee and if the Trustee acts asPaying Agent, it hereby so agrees, subject to the provisions of this Section 7.3, that such PayingAgent will: (a) allocate all sums received for payment to the Holders of Notes and theIssuer with respect to the Certificates for which it acts as Paying Agent on each PaymentDate and any Redemption Date among such Holders in the proportion specified in theapplicable Distribution Report to the extent permitted by applicable law;24255933.BUSINESS -157-



 (b) hold all sums held by it for the payment of amounts due with respect tothe Notes and the Certificates in trust for the benefit of the Persons entitled thereto untilsuch sums shall be paid to such Persons or otherwise disposed of as herein provided andpay such sums to such Persons as herein provided;(c) if such Paying Agent is not the Trustee, immediately resign as a PayingAgent and forthwith pay to the Trustee all sums held by it in trust for the payment ofNotes and the Certificates if at any time it ceases to meet the standards set forth aboverequired to be met by a Paying Agent at the time of its appointment;(d) if such Paying Agent is not the Trustee, immediately give the Trusteenotice of any default by the Issuer in the making of any payment required to be made;and (e) if such Paying Agent is not the Trustee, during the continuance of anysuch default, upon the written request of the Trustee, forthwith pay to the Trustee allsums so held in trust by such Paying Agent.The Issuer may at any time, for the purpose of obtaining the satisfaction and discharge ofthis Indenture or for any other purpose, pay, or by Issuer Order direct any Paying Agent to pay,to the Trustee all sums held in trust by the Issuer or such Paying Agent, such sums to be held bythe Trustee upon the same trusts as those upon which such sums were held by the Issuer or suchPaying Agent; and, upon such payment by any Paying Agent to the Trustee, such Paying Agentshall be released from all further liability with respect to such Money.Except as otherwise required by applicable law, any Money deposited with the Trustee orany Paying Agent in trust for any payment on any Note and remaining unclaimed for two yearsafter such amount has become due and payable shall be paid to the Issuer on Issuer Order; andthe Holder of such Note shall thereafter, as an unsecured general creditor, look only to the Issuerfor payment of such amounts (but only to the extent of the amounts so paid to the Issuer) and allliability of the Trustee or such Paying Agent with respect to such trust Money shall thereuponcease.  The Trustee or such Paying Agent, before being required to make any such release ofpayment, may, but shall not be required to, adopt and employ, at the expense of the Issuer anyreasonable means of notification of such release of payment, including, but not limited to,mailing notice of such release to Holders whose Notes have been called but have not beensurrendered for redemption or whose right to or interest in Monies due and payable but notclaimed is determinable from the records of any Paying Agent, at the last address of record ofeach such Holder.Section 7.4 Existence of the Issuer.  (a) The Issuer shall, to the maximum extentpermitted by applicable law, maintain in full force and effect its existence and rights as astatutory trust formed under the laws of the State of Delaware, and shall obtain and preserve itsqualification to do business as a foreign entity in each jurisdiction in which such qualificationsare or shall be necessary to protect the validity and enforceability of this Indenture, the Notes, orany of the Assets; provided that the Issuer shall be entitled to change its jurisdiction of formationfrom the State of Delaware to any other jurisdiction reasonably selected by the Issuer at thedirection of a Majority of the Certificates so long as (i) the Issuer has received a legal opinion24255933.BUSINESS -158-



 (upon which the Trustee may conclusively rely) to the effect that such change is notdisadvantageous in any material respect to the Holders, (ii) written notice of such change shallhave been given to the Trustee by the Issuer, which notice shall be promptly forwarded by theTrustee to the Holders, the Collateral Manager and to eachthe Rating AgencyAgencies, (iii) theGlobal Rating Agency Condition is satisfied and (iv) on or prior to the 15th Business Dayfollowing receipt of such notice the Trustee shall not have received written notice from aMajority of the Controlling Class objecting to such change.(b) The Issuer (i) shall ensure that all organizational or other formalitiesregarding its existence (including, if required, holding regular meetings of the PrincipalTrustee, or other similar meetings) are followed and (ii) shall not have any employees(other than its trustees to the extent they are employees).  The Issuer shall not take anyaction, or conduct its affairs in a manner, that is likely to result in its separate existencebeing ignored or in its assets and liabilities being substantively consolidated with anyother Person in a bankruptcy, reorganization or other insolvency proceeding.  Withoutlimiting the foregoing, (A) the Issuer shall not have any subsidiaries; (B) (x) the Issuershall not (1) except as contemplated by the Collateral Management Agreement or theTrust Agreement, engage in any transaction with any shareholder that would constitute aconflict of interest or (2) pay dividends other than in accordance with the terms of thisIndenture and the Trust Agreement and (y) the Issuer shall (1) maintain books andrecords separate from any other Person, (2) maintain its accounts separate from those ofany other Person, (3) not commingle its assets with those of any other Person, (4)conduct its own business in its own name, (5) maintain separate financial statements, (6)pay its own liabilities out of its own funds, (7) maintain an arm’s length relationship withits Affiliates, (8) use separate stationery, invoices and checks, (9) hold itself out as aseparate Person, (10) correct any known misunderstanding regarding its separate identityand (11) have at least one trustee that is Independent of the Collateral Manager.Section 7.5 Protection of Assets.  (a) The Collateral Manager on behalf of the Issuerwill cause the taking of such action within the Collateral Manager’s control as is reasonablynecessary in order to maintain the perfection and priority of the security interest of the Trustee inthe Assets; provided that the Collateral Manager shall be entitled to rely on any Opinion ofCounsel delivered pursuant to Section 7.6 and any Opinion of Counsel with respect to the samesubject matter delivered pursuant to Section 3.1(iii) to determine what actions are reasonablynecessary, and shall be fully protected in so relying on such an Opinion of Counsel, unless theCollateral Manager has actual knowledge that the procedures described in any such Opinion ofCounsel are no longer adequate to maintain such perfection and priority.  The Issuer shall fromtime to time execute and deliver all such supplements and amendments hereto and file orauthorize the filing of all such Financing Statements, continuation statements, instruments offurther assurance and other instruments, and shall take such other action as may be necessary oradvisable or desirable to secure the rights and remedies of the Holders of the Notes hereunderand to: (i) Grant more effectively all or any portion of the Assets;24255933.BUSINESS -159-



 (ii) maintain, preserve and perfect any Grant made or to be made bythis Indenture including, without limitation, the first priority nature of the lien orcarry out more effectively the purposes hereof;(iii) perfect, publish notice of or protect the validity of any Grant madeor to be made by this Indenture (including, without limitation, any and all actionsnecessary or desirable as a result of changes in law or regulations);(iv) enforce any of the Assets or other instruments or property includedin the Assets;(v) preserve and defend title to the Assets and the rights therein of theTrustee and the Holders of the Notes in the Assets against the claims of allPersons and parties; or(vi) pay or cause to be paid any and all taxes levied or assessed uponall or any part of the Assets.The Issuer hereby designates the Trustee as its agent and attorney in fact to prepare andfile and hereby authorizes the filing of any Financing Statement, continuation statementand all other instruments, and take all other actions, required pursuant to this Section 7.5.Such designation shall not impose upon the Trustee, or release or diminish, the Issuer’sand the Collateral Manager’s obligations under this Section 7.5.  The Issuer furtherauthorizes and shall cause the Issuer’s United States counsel to file without the Issuer’ssignature a Financing Statement that names the Issuer as debtor and the Trustee, onbehalf of the Secured Parties, as secured party and that describes “all personal property ofthe Debtor now owned or hereafter acquired” as the Assets in which the Trustee has aGrant. (b) The Trustee shall not, except in accordance with Section 5.5 orSection 10.8(a), (b) and (c), as applicable, permit the removal of any portion of theAssets or transfer any such Assets from the Account to which it is credited, or cause orpermit any change in the Delivery made pursuant to Section 3.3 with respect to anyAssets, if, after giving effect thereto, the jurisdiction governing the perfection of theTrustee’s security interest in such Assets is different from the jurisdiction governing theperfection at the time of delivery of the most recent Opinion of Counsel pursuant toSection 7.6 (or, if no Opinion of Counsel has yet been delivered pursuant to Section 7.6,the Opinion of Counsel delivered at the Closing Date pursuant to Section 3.1(iii)) unlessthe Trustee shall have received an Opinion of Counsel to the effect that the lien andsecurity interest created by this Indenture with respect to such property and the prioritythereof will continue to be maintained after giving effect to such action or actions.Section 7.6 Opinions as to Assets.  Within the six-month period preceding the fifthanniversary of the Closing Date (and every five years thereafter), the Issuer shall furnish to theTrustee and Moody’sFitch an Opinion of Counsel either (i) stating that, in the opinion of suchcounsel, such action has been taken (including without limitation with respect to the filing of anyFinancing Statements and continuation statements) as is necessary to maintain the lien and24255933.BUSINESS -160-



 security interest created by this Indenture and reciting the details of such action or (ii) describingthe filing of any Financing Statements and continuation statements that shall, in the opinion ofsuch counsel, be required to maintain the lien and security interest of this Indenture.Section 7.7 Performance of Obligations.  (a) The Issuer, as to itself, shall not take anyaction, and will use their best efforts not to permit any action to be taken by others, that wouldrelease any Person from any of such Person’s covenants or obligations under any instrumentincluded in the Assets, except in the case of enforcement action taken with respect to anyDefaulted Obligation in accordance with the provisions hereof and actions by the CollateralManager under the Collateral Management Agreement and in conformity therewith or with thisIndenture, as applicable, or as otherwise required hereby or deemed necessary or advisable bythe Collateral Manager in accordance with the Collateral Management Agreement.(b) The Issuer shall notify S&P and Moody’sthe Rating Agencies within 10Business Days after it has received notice from any Noteholder or the Issuer of anymaterial breach of any Transaction Document, following any applicable cure period forsuch breach.Section 7.8 Negative Covenants.  (a) The Issuer will not from and after the ClosingDate: (i) sell, transfer, exchange or otherwise dispose of, or pledge,mortgage, hypothecate or otherwise encumber (or permit such to occur or suffersuch to exist), any part of the Assets, except as expressly permitted by thisIndenture and the Collateral Management Agreement;(ii) claim any credit on, make any deduction from, or dispute theenforceability of payment of the principal or interest payable (or any otheramount) in respect of the Notes (other than amounts withheld or deducted inaccordance with the Code or other applicable jurisdiction);(iii) (A) incur or assume or guarantee any indebtedness, other than theNotes, this Indenture and the transactions contemplated hereby or (B)(1) issueany additional class of Notes except in accordance with Sections 2.13 and 3.2 or(2) issue any additional Certificates, except in accordance with the TrustAgreement;(iv) (A) permit the validity or effectiveness of this Indenture or anyGrant hereunder to be impaired, or permit the lien of this Indenture to beamended, hypothecated, subordinated, terminated or discharged, or permit anyPerson to be released from any covenants or obligations with respect to thisIndenture or the Notes except as may be permitted hereby or by the CollateralManagement Agreement, (B) except as permitted by this Indenture, permit anylien, charge, adverse claim, security interest, mortgage or other encumbrance(other than the lien of this Indenture) to be created on or extend to or otherwisearise upon or burden any part of the Assets, any interest therein or the proceedsthereof, or (C) except as permitted by this Indenture, take any action that would24255933.BUSINESS -161-



 permit the lien of this Indenture not to constitute a valid first priority securityinterest in the Assets;(v) amend the Collateral Management Agreement except pursuant tothe terms thereof and Article XV of this Indenture;(vi) dissolve or liquidate in whole or in part, except as permittedhereunder or required by applicable law;(vii) pay any distributions other than in accordance with the Priority ofPayments;(viii) permit the formation of any subsidiaries;(ix) conduct business under any name other than its own;(x) have any employees (other than their respective directors andmanagers to the extent they are employees);(xi) sell, transfer, exchange or otherwise dispose of Assets, or enterinto an agreement or commitment to do so or enter into or engage in any businesswith respect to any part of the Assets, except as expressly permitted by both thisIndenture and the Collateral Management Agreement; and(xii) elect, or take any other action, to be treated as an associationtaxable as a corporation for U.S. federal income tax purposes.(b) The Issuer shall not be party to any agreements without includingcustomary “non-petition” and “limited recourse” provisions therein (and shall not amendor eliminate such provisions in any agreement to which it is party), except for anyagreements related to the purchase and sale of any Assets which contain customary (asdetermined by the Collateral Manager in its sole discretion) purchase or sale terms orwhich are documented using customary (as determined by the Collateral Manager in itssole discretion) loan trading documentation.(c) Notwithstanding anything contained herein to the contrary, the Issuer maynot acquire any of the Notes; provided that this Section 7.8(c) shall not be deemed tolimit an optional or mandatory redemption pursuant to the terms of this Indenture.Section 7.9 Statement as to Compliance.  On or before February 28th in each calendaryear commencing in 20192023, or immediately if there has been a Default under this Indentureand prior to the issuance of any Additional Notes pursuant to Section 2.13, the Issuer shalldeliver to the Trustee (to be forwarded by the Trustee to the Collateral Manager, the CollateralAdministrator, each Noteholder making a written request therefor and eachthe RatingAgencyAgencies) an Officer’s certificate of the Issuer that, having made reasonable inquiries ofthe Collateral Manager, and to the best of the knowledge, information and belief of the Issuer,there did not exist, as at a date not more than five days prior to the date of the certificate, nor hadthere existed at any time prior thereto since the date of the last certificate (if any), any Default24255933.BUSINESS -162-



 hereunder or, if such Default did then exist or had existed, specifying the same and the natureand status thereof, including actions undertaken to remedy the same, and that the Issuer hascomplied with all of its obligations under this Indenture or, if such is not the case, specifyingthose obligations with which it has not complied.Section 7.10 Issuer May Consolidate, etc., Only on Certain Terms.  The Issuer (the“Merging Entity”) shall not consolidate or merge with or into any other Person or transfer orconvey all or substantially all of its assets to any Person, unless permitted by United States andDelaware law and unless:(a) the Merging Entity shall be the surviving entity, or the Person (if otherthan the Merging Entity) formed by such consolidation or into which the Merging Entityis merged or to which all or substantially all of the assets of the Merging Entity aretransferred (the “Successor Entity”) (A) if the Merging Entity is the Issuer, shall be acompany organized and existing under the laws of the State of Delaware or such otherjurisdiction approved by a Majority of the Controlling Class; provided that no suchapproval shall be required in connection with any such transaction undertaken solely toeffect a change in the jurisdiction of formation pursuant to Section 7.4, and (B) shallexpressly assume, by an indenture supplemental hereto and an omnibus assumptionagreement, executed and delivered to the Trustee, each Holder, the Collateral Managerand the Collateral Administrator, the due and punctual payment of the principal of andinterest on all Notes, the payments of the Certificates and the performance andobservance of every covenant of this Indenture and of each other Transaction Documenton its part to be performed or observed, all as provided herein or therein, as applicable;(b) eachthe Rating AgencyAgencies shall have been notified in writing ofsuch consolidation or merger and the Trustee shall have received written confirmationfrom each Rating AgencyS&P that its then-current ratings issued with respect to theNotes then rated by eachsuch Rating Agency will not be reduced or withdrawn as a resultof the consummation of such transaction;(c) if the Merging Entity is not the Successor Entity, the Successor Entityshall have agreed with the Trustee (i) to observe the same legal requirements for therecognition of such formed or surviving entity as a legal entity separate and apart fromany of its Affiliates as are applicable to the Merging Entity with respect to its Affiliatesand (ii) not to consolidate or merge with or into any other Person or transfer or conveythe Assets or all or substantially all of its assets to any other Person except in accordancewith the provisions of this Section 7.10;(d) if the Merging Entity is not the Successor Entity, the Successor Entityshall have delivered to the Trustee and eachthe Rating AgencyAgencies an Officer’scertificate and an Opinion of Counsel each stating that such Person is duly organized,validly existing and in good standing in the jurisdiction in which such Person isorganized; that such Person has sufficient power and authority to assume the obligationsset forth in sub-section (a) above and to execute and deliver an indenture supplementalhereto for the purpose of assuming such obligations; that such Person has duly authorizedthe execution, delivery and performance of a supplemental indenture hereto for the24255933.BUSINESS -163-



 purpose of assuming such obligations and that such supplemental indenture is a valid,legal and binding obligation of such Person, enforceable in accordance with its terms,subject only to bankruptcy, reorganization, insolvency, moratorium and other lawsaffecting the enforcement of creditors’ rights generally and to general principles of equity(regardless of whether such enforceability is considered in a proceeding in equity or atlaw); if the Merging Entity is the Issuer, that, immediately following the event whichcauses such Successor Entity to become the successor to the Issuer, (i) such SuccessorEntity has title, free and clear of any lien, security interest or charge, other than the lienand security interest of this Indenture and any other Permitted Liens, to the Assetssecuring all of the Notes and (ii) the Trustee continues to have a valid perfected firstpriority security interest in the Assets securing all of the Notes; and in each case as tosuch other matters as the Trustee or any Noteholder may reasonably require; providedthat nothing in this clause shall imply or impose a duty on the Trustee to require suchother documents;(e) immediately after giving effect to such transaction, no Default or Event ofDefault shall have occurred and be continuing;(f) the Merging Entity shall have notified eachthe Rating AgencyAgencies ofsuch consolidation, merger, transfer or conveyance and shall have delivered to theTrustee and each Noteholder an Officer’s certificate and an Opinion of Counsel eachstating that such consolidation, merger, transfer or conveyance and such supplementalindenture comply with this Article VII and that all conditions precedent in this ArticleVII relating to such transaction have been complied with;(g) the Merging Entity shall have delivered to the Trustee an Opinion ofCounsel stating that after giving effect to such transaction, the Issuer (or, if applicable,the Successor Entity) will not be required to register as an investment company under the1940 Act;(h) after giving effect to such transaction, the outstanding stock of theMerging Entity (or, if applicable, the Successor Entity) will not be beneficially ownedwithin the meaning of the 1940 Act by any U.S. Person;(i) the fees, costs and expenses of the Trustee (including any reasonable legalfees and expenses) associated with the matters addressed in this Section 7.10 shall havebeen paid by the Merging Entity (or, if applicable, the Successor Entity) or otherwiseprovided for to the satisfaction of the Trustee; and(j) the Successor Entity will not be treated as an association taxable as acorporation for U.S. federal income tax purposes or otherwise subject to U.S. federalincome tax on a net basis (including any tax imposed under Section 1446 of the Code).Section 7.11 Successor Substituted.  Upon any consolidation or merger, or transfer orconveyance of all or substantially all of the assets of the Issuer in accordance withSection 7.10 in which the Merging Entity is not the surviving entity, the Successor Entity shallsucceed to, and be substituted for, and may exercise every right and power of, the Merging24255933.BUSINESS -164-



 Entity under this Indenture with the same effect as if such Person had been named as the Issuerherein.  In the event of any such consolidation, merger, transfer or conveyance, the Personnamed as the “Issuer” in the first paragraph of this Indenture or any successor which shalltheretofore have become such in the manner prescribed in this Article VII may be dissolved,wound up and liquidated at any time thereafter, and such Person thereafter shall be released fromits liabilities as obligor and maker on all the Notes and from its obligations under this Indentureand the other Transaction Documents to which it is a party.Section 7.12 No Other Business.  The Issuer shall not have any employees (other thanits trustees to the extent they are employees) and shall not engage in any business or activityother than issuing, selling, paying and redeeming the Notes and any Additional Notes issuedpursuant to this Indenture, acquiring, holding, selling, exchanging, redeeming and pledging,solely for its own account, the Assets and other incidental activities thereto, including enteringinto the Transaction Documents to which it is a party and shall not engage in any activity thatwould cause the Issuer to be subject to tax on a net income basis in any jurisdiction.  The Issuershall not engage in any business or activity other than issuing and selling the Class A Notes, theClass B Notes, the Class C Notes, the Class D Notes and the Class E Notes pursuant to thisIndenture and other incidental activities thereto.  The Issuer may amend, or permit theamendment of, its Trust Agreement or Certificate of Trust, only if such amendment wouldsatisfy the Global Rating Agency Condition.Section 7.13 Listing; Notice Requirements.  (a) So long as the Listed Notes remainOutstanding, the Issuer shall use all reasonable efforts to maintain listing on the Cayman IslandsStock Exchange (and/or any other listing obtained in respect of the Listed Notes).(b) So long as the Listed Notes are listed on the Cayman Islands StockExchange (and the guidelines of the such exchange so require), all notices delivered toHolders pursuant to the terms of this Indenture shall also be delivered to the CaymanIslands Stock Exchange.  Upon the cancellation of Listed Notes in accordance with theprovisions of Section 2.9, the Trustee shall arrange for notice of such cancellation to bedelivered to the Cayman Islands Stock Exchange, so long as any Listed Notes are listedthereon and the guidelines of such exchange so required.Section 7.14 Annual Rating Review.  (a) So long as any of the Notes of any Classremain Outstanding, on or before February 28th in each year commencing in 20192023, theIssuer shall obtain and pay for an annual review of the rating of each such Class of Notes fromeachthe Rating Agency, as applicableAgencies.  The Issuer shall promptly notify the Trustee andthe Collateral Manager in writing (and the Trustee shall promptly provide the Holders with acopy of such notice) if at any time the then-current rating of any such Class of Notes has been, oris known will be, changed or withdrawn.(b) The Issuer shall obtain and pay for an annual review of any CollateralObligation which has a Moody’s Rating derived as set forth in clause (ii) under theheading “Moody’s Derived Rating” in Schedule 3 and any (i) DIP Collateral Obligationand, (ii) any Collateral Obligation which has an S&P Rating derived as set forth in clause(iiic)(bii) of the definition of the term “S&P Rating.”” and (iii) any Collateral Obligationwhich has a Fitch Rating derived as set forth in clause (e) of the definition of the term24255933.BUSINESS -165-



 “Fitch Rating.” The Issuer shall provide notice to Fitch of any Specified Amendmentswith respect to Collateral Obligations that are subject to a Fitch credit rating. The Issuershall give notice to Fitch of any Specified Amendment within a reasonable period of timeafter a Responsible Officer of the Issuer obtains actual knowledge of such SpecifiedAmendment.Section 7.15 Reporting.  At any time when the Issuer is not subject to Section 13 or15(d) of the Exchange Act and are not exempt from reporting pursuant to Rule 12g3 - 2(b) underthe Exchange Act, upon the request of a Holder or beneficial owner of a Note, the Issuer shallpromptly furnish or cause to be furnished Rule 144A Information to such Holder or beneficialowner, to a prospective purchaser of such Note designated by such Holder or beneficial owner,or to the Trustee for delivery upon an Issuer Order to such Holder or beneficial owner or aprospective purchaser designated by such Holder or beneficial owner, as the case may be, inorder to permit compliance by such Holder or beneficial owner with Rule 144A under theSecurities Act in connection with the resale of such Note.  “Rule 144A Information” shall besuch information as is specified pursuant to Rule 144A(d)(4) under the Securities Act (or anysuccessor provision thereto).Section 7.16 Calculation Agent.  (a) The Issuer hereby agrees that for so long as anyNotes remain Outstanding there will at all times be an agent appointed (which does not controlor is not controlled or under common control with the Issuer or its Affiliates or the CollateralManager or its Affiliates) to calculate LIBORthe Benchmark in respect of each Interest AccrualPeriod in accordance with the terms of Exhibit C heretodefinition of “Benchmark” (the“Calculation Agent”).  The Issuer hereby appoints the Collateral Administrator as CalculationAgent.  The Calculation Agent may be removed by the Issuer or the Collateral Manager, onbehalf of the Issuer, at any time.  If the Calculation Agent is unable or unwilling to act as such oris removed by the Issuer or the Collateral Manager, on behalf of the Issuer, as described insub-section (b), in respect of any Interest Accrual Period, the Issuer or the Collateral Manager,on behalf of the Issuer, will promptly appoint a replacement Calculation Agent which does notcontrol or is not controlled by or under common control with the Issuer or its Affiliates or theCollateral Manager or its Affiliates.  The Calculation Agent may not resign its duties or beremoved without a successor having been duly appointed.(b) The Calculation Agent shall be required to agree (and the CollateralAdministrator as Calculation Agent does hereby agree) that, as soon as possible after11:00 a.m. London time on each Interest Determination Date, as soon as possible but inno event later than 11:00 a5:00 p.m. New York time on the London Banking Dayimmediately following eachsuch Interest Determination Date, the Calculation Agentwillshall calculate the Interest Rate applicable to each Class of Notes during the relatedInterest Accrual Period and the Note Interest Amount (in each case, rounded to thenearest cent, with half a cent being rounded upward) payable on the related PaymentDate in respect of such Class of Notes in respect of the related Interest Accrual Period.At such time, the Calculation Agent will communicate such rates and amounts to theIssuer, the Trustee, eachthe Paying Agent, the Collateral Manager, Euroclear andClearstream.  The Calculation Agent will also specify to the Issuer the quotations uponwhich the foregoing rates and amounts are based, and in any event the Calculation Agentshall notify the Issuer before 5:00 p.m. (New York time) on every Interest Determination24255933.BUSINESS -166-



 Date if it has not determined and is not in the process of determining any such InterestRate or Note Interest Amount together with its reasons therefor.  The Calculation Agent’sdetermination of the foregoing rates and amounts for any Interest Accrual Period will (inthe absence of manifest error) be final and binding upon all parties.(c) Neither the Trustee nor the Calculation Agent shall have any liability orresponsibility for the determination (other than the calculation of such rate once suchapplicable rate has been selected), selection or verification of a Benchmark or theFallback Rate or any Base Rate Modifier, or whether the conditions for the designation ofany such rate or adjustment have been satisfied. The Trustee and the Calculation Agentshall be entitled to rely upon the Collateral Manager’s designation of any such rate andshall have no liability for any failure or delay in performing its duties hereunder as aresult of the unavailability of a base rate as described herein and shall have no obligationto calculate any Fallback Rate to the extent it is incapable of implementingoperationally.]Section 7.17 Certain Tax Matters.  (a) The Issuer is and will beshall treat itself as either(1) disregarded as an entity separate from the sole beneficialequity owner of the Certificates or(2) a partnership for U.S. federal income tax purposes, and shall not make any election to betreated as an association taxable as a corporation for U.S. federal income tax purposes.(b) The Issuer will treat each purchase of Collateral Obligations as a “purchase”for tax accounting and reporting purposes.(b) Upon the designation of a Fallback Rate that results in a "significantmodification" for U.S. federal income tax purposes, the Issuer will cause its Independentaccountants to comply with any requirements under Treasury Regulations Section1.1273-2(f)(9) (or any successor provision) including (as applicable), to (i) determinewhether the Notes are traded on an established market, and (ii) if so traded, to determinethe fair market value of such Notes and to make available such fair market valuedetermination to holders in a commercially reasonable fashion, including by electronicpublication, within 90 days of the date of such designation of a Fallback Rate.(c) The Issuer shall file, or cause to be filed, any tax returns, includinginformation tax returns, required by any governmental authority.(d) If the Issuer has purchased an interest and the Issuer is aware that suchinterest is a “reportable transaction” within the meaning of Section 6011 of the Code, anda Holder of a Certificate (or any Note that is required to be treated as equity for U.S.federal income tax purposes) requests in writing information about any such transactionsin which the Issuer is an investor, the Issuer shall provide, or cause its Independentaccountants to provide, such information it has reasonably available that is required to beobtained by such Holder under the Code as soon as practicable after such request.(e) Notwithstanding anything herein to the contrary, the Collateral Manager,the Trustee, the Collateral Administrator, the Placement Agent, the Initial Purchaser, theRetention Provider, the Holders and beneficial owners of the Notes and each employee,24255933.BUSINESS -167-



 representative or other agent of those Persons, may disclose to any and all Persons,without limitation of any kind, the U.S. tax treatment and tax structure of the transactionscontemplated by this Indenture and all materials of any kind, including opinions or othertax analyses, that are provided to those Persons.  This authorization to disclose the U.S.tax treatment and tax structure does not permit disclosure of information identifying theCollateral Manager, the Issuer, the Trustee, the Collateral Administrator, the PlacementAgent, the Initial Purchaser, the Retention Provider or any other party to the transactionscontemplated by this Indenture, the Offering or the pricing (except to the extent suchinformation is relevant to U.S. tax structure or tax treatment of such transactions).(f) Upon the Issuer’s receipt of a request of a Holder of a Class C Note, aClass D Note or a Class E Note or written request of a Person certifying that it is anowner of a beneficial interest in a Class C Note, a Class D Note or a Class E Note(including, in each case, Holders and beneficial owners of any Additional Notes issuedhereunder) for the information described in United States Treasury Regulation Section1.1275-3(b)(1)(i) that is applicable to such Note, the Issuer will cause its Independentcertified public accountants to provide promptly to the Trustee and such requestingHolder or owner of a beneficial interest in such a Note all of such information.  Anyadditional issuance of Notes shall be accomplished in a manner that will allow theIndependent certified public accountants of the Issuer to accurately calculate originalissue discount income to holders of the Additional Notes. Upon request by theIndependent accountants, the Trustee shall provide to the Independent accountantsinformation reasonably available to it as reasonably requested by the Independentaccountants to comply with this Section 7.17, including information contained in theRegister.(g) If required to prevent the withholding and imposition of United Statesincome tax on payments made to the Issuer, the Issuer shall deliver or cause to bedelivered the appropriate IRS Form(s) W-8 or W-9, as applicable, or applicable successorform(s) certifying as to the United States Tax Person status of the Issuer, together withany other tax certifications or agreements, to each issuer or Obligor of or counterpartywith respect to an Asset at the time such Asset is purchased or entered into by the Issuerand thereafter prior to the obsolescence or expiration of such form.Section 7.18 S&P Recovery Rate.Section 7.18 Effective Date; Purchase of Additional Collateral Obligations(a) .  (a) TheIssuer will use commercially reasonable efforts to purchase, on or before the Effective Date,Collateral Obligations (i) such that the Target Initial Par Condition is satisfied and (ii) thatsatisfy, as of the Effective Date, the Concentration Limitations, the Collateral Quality Tests andthe Coverage Tests.(b) During the period from the Closing Date to and including the Effective Date,the Issuer will use the following funds to purchase additional Collateral Obligations inthe following order:  (i) to pay for the principal portion of any Collateral Obligation, first,any amounts on deposit in the Ramp-Up Account, and second, any Principal Proceeds ondeposit in the Collection Account and (ii) to pay for accrued interest on any such24255933.BUSINESS -168-



 Collateral Obligation, first, any amounts on deposit in the Ramp-Up Account and second,any Principal Proceeds on deposit in the Collection Account.  In addition, the Issuer willuse commercially reasonable efforts to acquire such Collateral Obligations that willsatisfy, on the Effective Date, the Concentration Limitations, the Collateral Quality Testsand each Overcollateralization Ratio Test.(c) Within 30 calendar days after the Effective Date (but in any event, prior to theDetermination Date relating to the second Payment Date), the Issuer shall provide, or (atthe Issuer’s expense) cause the Collateral Manager to provide, the following documents:(i) to each Rating Agency (in the case of delivery to S&P, via email toCDOEffectiveDatePortfolios@spglobal.com, and in the case of delivery toMoody’s, via email to cdomonitoring@moodys.com), a report identifyingCollateral Obligations and a Microsoft Excel file (“Excel Default Model InputFile”) that provides all of the inputs required to determine whether the S&P CDOMonitor Test has been satisfied and the Collateral Manager shall provide aMicrosoft Excel file including, at a minimum, the following data with respect toeach Collateral Obligation:  LoanX identification number, CUSIP number (ifany), name of Obligor, coupon, spread (if applicable), LIBOR floor (if any), legalfinal maturity date, average life, outstanding principal balance, Principal Balance,identification as a Cov-Lite Loan or otherwise, identification as a First-Lien Last-Out Loan or otherwise, settlement date, the purchase price with respect to anyCollateral Obligation the purchase of which has not settled, S&P IndustryClassification and S&P Recovery Rate, and requesting that S&P reaffirm itsInitial Ratings of the Notes;(ii) to the Trustee and each Rating Agency (in the case of delivery to S&P,via email to CDOEffectiveDatePortfolios@spglobal.com, and in the case ofdelivery to Moody’s, via email to cdomonitoring@moodys.com), a report,prepared by the Collateral Administrator (the “Effective Date Report”), (A)setting forth the issuer, principal balance, coupon/spread, Stated Maturity, S&PRating, Moody’s Default Probability Rating, Moody’s Rating and country ofDomicile with respect to each Collateral Obligation as of the Effective Date, (B)calculating as of the Effective Date the level of compliance with, or satisfactionor non-satisfaction of (1) each Overcollateralization Ratio Test, (2) the CollateralQuality Tests (excluding the S&P CDO Monitor Test), (3) the ConcentrationLimitations and (4) the Target Initial Par Condition, in each case, as of theEffective Date and (C) any Closing Date Participations that have not yet beenelevated;(iii) to the Trustee and the Collateral Manager, (A) an Accountants’Report comparing, as of the Effective Date, the issuer, Principal Balance,coupon/spread, stated maturity, S&P Rating, Moody’s Default Probability Rating,Moody’s Rating and country of Domicile with respect to each CollateralObligation by reference to such sources as shall be specified therein (such report,the “Accountants’ Effective Date Comparison AUP Report”) and (B) anAccountants’ Report performing agreed upon procedures as of the Effective Date24255933.BUSINESS -169-



 including recalculating and comparing the following items in the Effective DateReport: (1) each Overcollateralization Ratio Test, the Collateral Quality Tests(excluding the S&P CDO Monitor Test) and the Concentration Limitations, and(2) whether the Target Initial Par Condition is satisfied (such report, the“Accountants’ Effective Date Recalculation AUP Report” and together with theAccountants’ Effective Date Comparison AUP Report, the “Accountants’Effective Date AUP Reports”), with both Accountants’ Effective Date AUPReports containing a statement specifying the procedures undertaken by them toreview data and computations relating to such Accountants’ Effective Date AUPReports; and(iv) to the Trustee and each Rating Agency (in the case of delivery toS&P, via email to CDOEffectiveDatePortfolios@spglobal.com, and in the case ofdelivery to Moody’s, via email to cdomonitoring@moodys.com) an Officer’scertificate of the Issuer (the “Effective Date Certificate”) certifying as to the levelof compliance with, or satisfaction or non-satisfaction of, (1) eachOvercollateralization Ratio Test, (2) the Collateral Quality Tests (excluding theS&P CDO Monitor Test), (3) the Concentration Limitations, and (4) the TargetInitial Par Condition, in each case, as of the Effective Date.If (x) the Issuer or the Collateral Manager, as the case may be, provides the foregoingAccountants’ Effective Date AUP Reports to the Trustee with the results of (1) the items setforth in subclause (iii)(B)(1) above and (2) the Target Initial Par Condition, (y) certifies that theClosing Date Participation Condition is satisfied as of such date, and such results do not indicateany failure of any such tested item, and (z) the Issuer delivers the Effective Date Certificate toMoody’s and causes the Collateral Administrator to make available to Moody’s the EffectiveDate Report, and such Effective Date Certificate and Effective Date Report indicates satisfactionof (1) the items set forth in the subclause (iii)(B)(1) above, (2) the Target Initial Par Conditionand (3) the Closing Date Participation Condition as of the date of such Effective DateCertificate, a written confirmation from Moody’s of its Initial Rating of the Class A-1 Notesshall be deemed to have been provided (a “Moody’s Effective Date Deemed RatingConfirmation”).  For the avoidance of doubt, the Effective Date Certificate and the EffectiveDate Report shall not include or refer to the Accountants’ Effective Date AUP Reports. Inaccordance with SEC Release No. 34-72936, Form 15-E, only in its complete and unedited formwhich includes the Accountants’ Effective Date Comparison AUP Report as an attachment, willbe provided by the Independent accountants to the Issuer who will post such Form 15-E on the17g-5 website. (d) If, by the Determination Date relating to the second Payment Date, either(x)(1) there has occurred no Moody’s Effective Date Deemed Rating Confirmation or (2)the Moody’s Rating Condition is not satisfied (such occurrence a “Moody’s Ramp-UpFailure”) or (y) (1) S&P has not provided written confirmation of its Initial Rating of theNotes or (2) there has occurred no S&P Deemed Rating Confirmation as described below(an “S&P Rating Confirmation Failure”) then the Collateral Manager, on behalf of theIssuer, shall instruct the Trustee in writing to transfer amounts from the InterestCollection Subaccount to the Principal Collection Subaccount (and with such funds theIssuer shall purchase additional Collateral Obligations) in an amount sufficient to enable24255933.BUSINESS -170-



 the Issuer to (i) satisfy the Moody’s Rating Condition and (ii) obtain from S&P aconfirmation of its Initial Rating of each Class of Notes (provided that the amount ofsuch transfer would not result in default in the payment of interest with respect to theClass A-1 Notes, the Class A-2 Notes or the Class B Notes); provided that, in thealternative, the Collateral Manager on behalf of the Issuer may take such other action,including but not limited to, a Special Redemption and/or transferring amounts from theInterest Collection Subaccount to the Principal Collection Subaccount as PrincipalProceeds (for use in a Special Redemption), sufficient to (i) satisfy the Moody’s RatingCondition and (ii) obtain from S&P a confirmation of its Initial Rating of each Class ofNotes. (e) If S&P has not provided written confirmation of its initial ratings of the Noteswithin 30 calendar days after the Effective Date and (w) the Issuer causes the CollateralManager to provide to S&P the Effective Date Report and the Effective Date Reportconfirms satisfaction of the S&P CDO Monitor Test as of the Effective Date, (x) theCollateral Manager certifies to S&P (which confirmation may be in the form of an email)that as of the Effective Date the S&P CDO Monitor Test is satisfied (testing as though anS&P CDO Formula Election Period were in effect and taking into account the S&P CDOMonitor Non-Model Adjustments described below), (y) the Collateral Manager certifiesthat the Closing Date Participation Condition is satisfied as of such date and (z) theCollateral Manager provides to S&P an electronic copy of the Current Portfolio used togenerate the passing test result, then a written confirmation from S&P of its initial ratingsof the Notes will be deemed to have been provided (an “S&P Deemed RatingConfirmation”); provided that, for purposes of determining compliance with the S&PCDO Monitor Test in connection with such Effective Date Report, the Aggregate FundedSpread will be calculated without giving effect to the proviso to clause (a) of thedefinition of “Aggregate Funded Spread” and by assuming that any Collateral Obligationsubject to a LIBOR floor bears interest at a rate equal to the stated interest rate spreadover the LIBOR-based index for such Collateral Obligation (the “S&P CDO MonitorNon-Model Adjustments”).(f) The failure of the Issuer to satisfy the requirements of this Section 7.18 willnot constitute an Event of Default unless such failure constitutes an Event of Defaultunder Section 5.1(d) hereof and the Issuer, or the Collateral Manager acting on behalf ofthe Issuer, has acted in bad faith.  Of the proceeds of the issuance of the Notes which arenot applied to pay for the purchase of Collateral Obligations purchased by the Issuer onor before the Closing Date (including, without limitation, repayment of any amountsborrowed by the Issuer in connection with the purchase of Collateral Obligations prior tothe Closing Date) or to pay other applicable fees and expenses, funds will be deposited inthe Ramp-Up Account on the Closing Date in the amounts specified in writing to theTrustee by the Issuer.  At the direction of the Issuer (or the Collateral Manager on behalfof the Issuer), the Trustee shall apply amounts held in the Ramp-Up Account to purchaseadditional Collateral Obligations from the Closing Date to and including the EffectiveDate as described in clause (b) above.  If on the Effective Date, any amounts on depositin the Ramp-Up Account have not been applied to purchase Collateral Obligations, suchamounts shall be applied as described in Section 10.3(c).24255933.BUSINESS -171-



 (g) Asset Quality Matrix.  On or prior to the Effective Date, the CollateralManager shall determine which “row/column combination” of the Asset Quality Matrixshall apply on and after the Effective Date to the Collateral Obligations for purposes ofdetermining compliance with the Moody’s Diversity Test, the Maximum Moody’s RatingFactor Test and the Minimum Floating Spread Test, and if such “row/columncombination” differs from the “row/column combination” chosen to apply as of theClosing Date, the Collateral Manager shall so notify the Trustee and the CollateralAdministrator. Thereafter, at any time on written notice of two Business Days to theTrustee, the Collateral Administrator and Moody’s (via email tocdomonitoring@moodys.com), the Collateral Manager may elect a different“row/column combination” of the Asset Quality Matrix; provided that, if (i) theCollateral Obligations are currently in compliance with the Moody’s Diversity Test, theMaximum Moody’s Rating Factor Test and the Minimum Floating Spread Test, theCollateral Obligations comply with such applicable tests after giving effect to suchproposed election, or (ii) the Collateral Obligations are not currently in compliance withthe Moody’s Diversity Test, the Maximum Moody’s Rating Factor Test and theMinimum Floating Spread Test or would not be in compliance with such applicable testsafter the application of any other Asset Quality Matrix case, the Collateral Obligationsneed not comply with such applicable tests after the proposed change so long as (1) theClass Default Differential of each Priority Class, if any, increases and (2) in the case ofthe Asset Quality Matrix, the degree of compliance of the Collateral Obligations witheach of the Moody’s Diversity Test, the Maximum Moody’s Rating Factor Test and theMinimum Floating Spread Test not in compliance would be maintained or improved ifthe Asset Quality Matrix case to which the Collateral Manager desires to change is usedprovided that if subsequent to such election of a “row/column combination” of the AssetQuality Matrix the Collateral Obligations would comply with the Moody’s DiversityTest, the Maximum Moody’s Rating Factor Test and the Minimum Floating Spread Testif a different Asset Quality Matrix case were selected, the Collateral Manager shall electa “row/column combination” that corresponds to a Asset Quality Matrix case in whichthe Collateral Obligations are in compliance with such tests. If the Collateral Managerdoes not notify the Trustee and the Collateral Administrator that it will alter the“row/column combination” of the Asset Quality Matrix chosen on the Effective Date inthe manner set forth above, the “row/column combination” of the Asset Quality Matrixchosen on the Effective Date shall continue to apply. Notwithstanding the foregoing, theCollateral Manager may elect at any time after the Effective Date, in lieu of selecting a“row/column combination” of the Asset Quality Matrix (but otherwise in compliancewith the requirements of the fourth sentence of this Section 7.18(f)) to interpolatebetween two adjacent rows and/or two adjacent columns, as applicable, on a straight-linebasis and round the results to two decimal points.  For the avoidance of doubt, anydetermination of compliance or non-compliance with the Asset Quality Matrix shall bedetermined after application of any applicable excess or any modifier hereunder(including, but not limited to, the Moody’s Weighted Average Recovery Adjustment).(a) (h) Weighted Average S&P Recovery Rate.  The Collateral Manager may,at any time after the ClosingRefinancing Date upon at least 5 Business Days’ priorwritten notice to S&P, the Trustee and the Collateral Administrator, elect to utilize theS&P CDO Monitor in determining compliance with the S&P CDO Monitor Test (the24255933.BUSINESS -172-



 effective date specified by the Collateral Manager for such election, the “S&P CDOMonitor Election Date”).  On or prior to the later of (x) the ; provided that, following anS&P CDO Formula Election Date, an S&P CDO Monitor Election Date and (y) theEffective may only occur once.  On or prior to the S&P CDO Monitor Election Date, theCollateral Manager shall elect the Weighted Average S&P Recovery Rate that shallapply on and after such date to the Collateral Obligations for purposes of determiningcompliance with the Minimum Weighted Average S&P Recovery Rate Test, and theCollateral Manager will so notify the Trustee and the Collateral Administrator.Thereafter, at any time during any S&P CDO Monitor Election Period on written noticeto the Trustee, the Collateral Administrator and S&P, the Collateral Manager may elect adifferent Weighted Average S&P Recovery Rate to apply to the Collateral Obligations;provided, that if (i) the Collateral Obligations are currently in compliance with theWeighted Average S&P Recovery Rate case then applicable to the Collateral Obligationsbut the Collateral Obligations would not be in compliance with the Weighted AverageS&P Recovery Rate case to which the Collateral Manager desires to change, then suchchanged case shall not apply or (ii) the Collateral Obligations are not currently incompliance with the Weighted Average S&P Recovery Rate case then applicable to theCollateral Obligations and would not be in compliance with any other Weighted AverageS&P Recovery Rate case, the Weighted Average S&P Recovery Rate to apply to theCollateral Obligations shall be the lowest Weighted Average S&P Recovery Rate inSection 2 of Schedule 4. If the Collateral Manager does not notify the Trustee and theCollateral Administrator that it will alter the Weighted Average S&P Recovery Rate inthe manner set forth above, the Weighted Average S&P Recovery Rate chosen as of theS&P CDO Monitor Election Date or the Effective Date, as applicable, shall continue toapply.Section 7.19 Representations Relating to Security Interests in the Assets.  (a) TheIssuer hereby represents and warrants that, as of the Closing Date (which representations andwarranties shall survive the execution of this Indenture and be deemed to be repeated on eachdate on which an Asset is Granted to the Trustee hereunder):(i) The Issuer owns each Asset free and clear of any lien, claim orencumbrance of any Person, other than such as are created under, or permitted by,this Indenture and any other Permitted Liens.(ii) Other than the security interest Granted to the Trustee pursuant tothis Indenture, except as permitted by this Indenture, the Issuer has not pledged,assigned, sold, granted a security interest in, or otherwise conveyed any of theAssets.  The Issuer has not authorized the filing of and is not aware of anyFinancing Statements against the Issuer that include a description of collateralcovering the Assets other than any Financing Statement relating to the securityinterest granted to the Trustee hereunder or that has been terminated; the Issuer isnot aware of any judgment, PBGC liens or tax lien filings against the Issuer.(iii) All Assets constitute Cash, accounts (as defined inSection 9-102(a)(2) of the UCC), Instruments, general intangibles (as defined inSection 9-102(a)(42) of the UCC), uncertificated securities (as defined in24255933.BUSINESS -173-



 Section 8-102(a)(18) of the UCC), Certificated Securities or security entitlementsto financial assets resulting from the crediting of financial assets to a “securitiesaccount” (as defined in Section 8-501(a) of the UCC).(iv) All Accounts constitute “securities accounts” under Section 8-501(a) of the UCC.(v) This Indenture creates a valid and continuing security interest (asdefined in Section 1 - 201(37) of the UCC) in such Assets in favor of the Trustee,for the benefit and security of the Secured Parties, which security interest is priorto all other liens, claims and encumbrances (except as permitted otherwiseherein), and is enforceable as such against creditors of and purchasers from theIssuer.(b) The Issuer hereby represents and warrants that, as of the Closing Date(which representations and warranties shall survive the execution of this Indenture and bedeemed to be repeated on each date on which an Asset is Granted to the Trusteehereunder), with respect to Assets that constitute Instruments:(i) Either (x) the Issuer has caused or will have caused, within tendays after the Closing Date, the filing of all appropriate Financing Statements inthe proper office in the appropriate jurisdictions under applicable law in order toperfect the security interest in the Instruments granted to the Trustee, for thebenefit and security of the Secured Parties or (y) (A) all original executed copiesof each promissory note or mortgage note that constitutes or evidences theInstruments have been delivered to the Trustee or the Issuer has received writtenacknowledgement from a custodian that such custodian is holding the mortgagenotes or promissory notes that constitute evidence of the Instruments solely onbehalf of the Trustee and for the benefit of the Secured Parties and (B) none of theInstruments that constitute or evidence the Assets has any marks or notationsindicating that they are pledged, assigned or otherwise conveyed to any Personother than the Trustee, for the benefit of the Secured Parties.(ii) The Issuer has received all consents and approvals required by theterms of the Assets to the pledge hereunder to the Trustee of its interest and rightsin the Assets.(c) The Issuer hereby represents and warrants that, as of the Closing Date(which representations and warranties shall survive the execution of this Indenture and bedeemed to be repeated on each date on which an Asset is Granted to the Trusteehereunder), with respect to the Assets that constitute Security Entitlements:(i) All of such Assets have been and will have been credited to one ofthe Accounts which are securities accounts within the meaning of Section 8-501(a) of the UCC.  The Securities Intermediary for each Account has agreed totreat all assets credited to such Accounts as “financial assets” within the meaningof Section 8-102(a)(9) the UCC.24255933.BUSINESS -174-



 (ii) The Issuer has received all consents and approvals required by theterms of the Assets to the pledge hereunder to the Trustee of its interest and rightsin the Assets.(iii) (x) The Issuer has caused or will have caused, within ten days afterthe Closing Date, the filing of all appropriate Financing Statements in the properoffice in the appropriate jurisdictions under applicable law in order to perfect thesecurity interest granted to the Trustee, for the benefit and security of the SecuredParties, hereunder and (y) (A) the Issuer has delivered to the Trustee a fullyexecuted Securities Account Control Agreement pursuant to which the Custodianhas agreed to comply with all instructions originated by the Trustee relating to theAccounts without further consent by the Issuer or (B) the Issuer has taken allsteps necessary to cause the Custodian to identify in its records the Trustee as thePerson having a security entitlement against the Custodian in each of theAccounts.(iv) The Accounts are not in the name of any Person other than theIssuer or the Trustee.  The Issuer has not consented to the Custodian to complywith the entitlement order of any Person other than the Trustee (and the Issuerprior to a notice of exclusive control being provided by the Trustee).(d) The Issuer hereby represents and warrants that, as of the Closing Date(which representations and warranties shall survive the execution of this Indenture and bedeemed to be repeated on each date on which an Asset is Granted to the Trusteehereunder), with respect to Assets that constitute general intangibles:(i) The Issuer has caused or will have caused, within ten days after theClosing Date, the filing of all appropriate Financing Statements in the properfiling office in the appropriate jurisdictions under applicable law in order toperfect the security interest in the Assets granted to the Trustee, for the benefitand security of the Secured Parties, hereunder.(ii) The Issuer has received, or will receive, all consents and approvalsrequired by the terms of the Assets to the pledge hereunder to the Trustee of itsinterest and rights in the Assets.(e) The Issuer agrees to notify the Collateral Manager and eachthe RatingAgencyAgencies promptly if they become aware of the breach of any of therepresentations and warranties contained in this Section 7.19 and shall not, withoutsatisfaction of the S&PGlobal Rating Agency Condition, waive any of therepresentations and warranties in this Section 7.19 or any breach thereof.24255933.BUSINESS -175-



 ARTICLE VIIISUPPLEMENTAL INDENTURESSection 8.1 Supplemental Indentures Without Consent of Holders of Securities.  (a)Without obtaining the consent of the Holders of any Security (except any consent specifiedbelow) but with the written consent of the Collateral Manager, at any time and from time to timesubject to Section 8.3, the Issuer and the Trustee may enter into one or more indenturessupplemental hereto, in form satisfactory to the Trustee, for any of the following purposes:(i) to evidence the succession of another Person to the Issuer and theassumption by any such successor Person of the covenants of the Issuer hereinand in the Notes;(ii) to add to the covenants of the Issuer or the Trustee for the benefitof the Secured Parties, or to surrender any right or power herein conferred uponthe Issuer;(iii) to convey, transfer, assign, mortgage or pledge any property to orwith the Trustee or add to the conditions, limitations or restrictions on theauthorized amount, terms and purposes of the issue, authentication and deliveryof the Notes;(iv) to evidence and provide for the acceptance of appointmenthereunder by a successor Trustee and to add to or change any of the provisions ofthis Indenture as shall be necessary to facilitate the administration of the trustshereunder by more than one Trustee, pursuant to the requirements of Sections 6.9,6.10 and 6.12 hereof;(v) to correct or amplify the description of any property at any timesubject to the lien of this Indenture, or to better assure, convey and confirm untothe Trustee any property subject or required to be subjected to the lien of thisIndenture (including, without limitation, any and all actions necessary ordesirable as a result of changes in law or regulations, whether pursuant toSection 7.5 or otherwise) or to subject to the lien of this Indenture any additionalproperty;(vi) to modify the restrictions on and procedures for resales and othertransfers of Notes to reflect any changes in ERISA or other applicable law orregulation (or the interpretation thereof) or to enable the Issuer to rely upon anyexemption from registration under the Securities Act or the 1940 Act or otherwisecomply with any applicable securities law;(vii) to remove restrictions on resale and transfer of Notes to the extentnot required under clause (vi) above;(viii) to make such changes (including the removal and appointment ofany listing agent) as shall be necessary or advisable in order for any of the Class24255933.BUSINESS -176-



 A-1 Notes, the Class A-2 Notes, the Class B Notes, the Class C Notes and theClass Dthe Listed Notes to be or remain listed on an exchange, including theCayman Islands Stock Exchange;(ix) to correct or supplement any inconsistent or defective provisionsherein, to cure any ambiguity, omission or errors herein;(x) to conform the provisions of this Indenture to the OfferingCircular;(xi) to take any action necessary, advisable, or helpful to prevent theIssuer, the Trustee or the holders of any Notes from being subject to (or tootherwise reduce) withholding or other taxes, fees or assessments, or to reducethe risk of the Issuer being subject to Tax;(xii) (A) with the consent or at the direction of a Majority of theCertificates, to permit the Issuer to issue a replacement loan or securities or otherindebtedness in connection with a Refinancing, and to make such other changesas shall be necessary to facilitate a Refinancing, including any modificationnecessary to reflect the Refinancing of Notes that bear interest at a floating ratewith notes that bear interest with a fixed rate or vice versa or (B) with the consentof the Collateral Manager and a Majority of the Controlling Class and theapproval of a Majority of the Certificates, subject to the requirements specifiedunder Section 2.13, to permit the Issuer to issue Additional Notes of any one ormore existing Classes of Notes, and to make such other changes as shall benecessary to facilitate such issuance of Additional Notes;(xiii) to modify the procedures herein relating to compliance with Rule17g-5 of the Exchange Act;(xiv) to accommodate the issuance of the Notes in book-entry formthrough the facilities of the depository or otherwise;(xv) to take any action necessary or advisable to prevent the Issuer orthe pool of Assets from being required to register under the 1940 Act, or to avoidany requirement that the Collateral Manager or any Affiliate consolidate theIssuer on its financial statements for financial reporting purposes (provided thatno Holders are materially adversely affected thereby);(xvi) to reduce the permitted Minimum Denomination of the Notes otherthan the Class E Notes;(xvii) to change the date on which reports are required to be deliveredunder this Indenture; provided that the Controlling Class Condition is satisfiedwith respect to such supplemental indenture;(xviii) to modify Section 3.3 or Section 7.19 to conform with applicablelaw;24255933.BUSINESS -177-



 (xix) with the consent of a Majority of the Controlling Class, toevidence any waiver or elimination by any Rating Agency of any requirement orcondition of such Rating Agency set forth herein; provided that the ControllingClass Condition is satisfied with respect to such supplemental indenture;(xx) to conform to ratings criteria and other guidelines (including,without limitation, any alternative methodology published by either of the RatingAgenciesany rating agency) relating to collateral debt obligations in generalpublished by either of the Rating Agenciesany rating agency; provided that theconsent to such supplemental indenture has been obtained from a Majority of theControlling Class;(xxi) to modify any defined term in Section 1.1 or any Schedule to thisIndenture that begins with or includes the word “Moody’s” or “S&P” or “Fitch”(other than the defined terms “Moody’s Rating Condition” andterm “S&P RatingCondition” or “Fitch Rating Condition”); provided that the consent to suchsupplemental indenture has been obtained from a Majority of the ControllingClass (such consent not to be unreasonably withheld or delayed);(xxii) to change the name of the Issuer in connection with the change inname or identity of the Collateral Manager or as otherwise required pursuant to acontractual obligation or to avoid the use of a trade name or trademark in respectof which the Issuer does not have a license; provided that the Controlling ClassCondition is satisfied with respect to such supplemental indenture;(xxiii) to amend, modify or otherwise accommodate changes to thisIndenture to comply with any rule or regulation enacted by regulatory agencies ofthe United States federal government, Member State of the European EconomicArea, stock exchange authority, listing agent, transfer agent or additional registrarafter the  ClosingRefinancing Date that are applicable to the Notes; provided that,other than in connection with an amendment solely to comply with the U.S. RiskRetention Rules to permit a Refinancing, if a Majority of any Class of Notesnotifies the Trustee in accordance with this Indenture that such supplementalindenture materially and adversely affects such Holders, the Trustee shall notexecute any such supplemental indenture without the consent of a Majority ofsuch Class of Notes;(xxiv) to amend, modify or otherwise change the provisions of thisIndenture so that (A) the Issuer is not a “covered fund” under the Volcker Rule,(B) the Notes are not considered to constitute “ownership interests” under theVolcker Rule or (C) ownership of the Notes will otherwise be exempt from theVolcker Rule; provided that the consent to such supplemental indenture has beenobtained from  (1) a Supermajority of the Section 13 Banking Entities (voting as asingle class) and (2) a Majority of the applicable Class of Notes to the extent aMajority of such Class notifies the Trustee in accordance with this Indenture thatsuch supplemental indenture materially and adversely affects such holders;24255933.BUSINESS -178-



 (xxv) to modify the definition of “Credit Improved Obligation” or“Credit Risk Obligation” in a manner not materially adverse to any holders of anyClass of Notes as evidenced by an officer’s certificate of the Collateral Managerto the effect that such modification would not be materially adverse to the holderof any Class of Notes or to modify the Asset Quality Matrix; provided that, theconsent toIssuer and the Trustee shall not execute any such supplementalindenture entered into pursuant to this clause (xxv) has been obtained fromoramendment without the consent of a Majority of the Controlling Class;(xxvi) to permit the Issuer to enter into any additional agreements notexpressly prohibited by this Indenture as well as any amendment, modification orwaiver thereof if the Issuer determines that such additional agreement,amendment, modification or waiver would not, upon or after becoming effective,materially and adversely affect the rights or interests of holders of any Class ofNotes; provided that (A) any such additional agreement shall include customarylimited recourse and non-petition provisions;, (B) the consent to suchsupplemental indenture has been obtained from a Majority of the ControllingClass and (C) the Trustee receives an Opinion of Counsel with respect to whetherthe interests of holders of any Class of Notes would be materially and adverselyaffected (which opinion may be supported as to factual (including financial andcapital markets) matters by any relevant certificates and other documentsnecessary or advisable in the judgment of counsel delivering the opinion);(xxvii)  to take any action to reduce or eliminate any tax imposed on theRetention Provider (or any of its direct or indirect owners) provided that, in thejudgement of the Retention Provider (as certified to the Trustee, in which theTrustee shall be able to conclusively rely) in consultation with Dechert LLP, AkinGump Strauss Hauer & Feld LLP or tax counsel of nationally recognized standingin the United States experienced in such matters, such action would not materiallyadversely affect the holders of Notes; provided further that the Retention Providerwill not be required to comply with the foregoing requirement if the action takenis the organization of any wholly-owned special purpose vehicle of the Issuer thatis treated as a corporation for U.S. federal income tax purposes to hold any assetthat could cause the Retention Provider (or any of its direct or indirect owners) tobe subject to tax;(xxviii)  to take any action necessary or advisable for anyBankruptcy Subordination Agreement; and to (A) issue a new Note or Notes inrespect of, or issue one or more new sub-classes of, any Class of Notes, in eachcase with new identifiers (including CUSIPs, ISINs and Common Codes, asapplicable) in connection with any Bankruptcy Subordination Agreement;provided that, any sub-class of a Class of Notes issued pursuant to this clauseshall be issued on identical terms as, and rank pari passu in all respects with, theexisting Notes of such Class and (B) provide for procedures under whichbeneficial owners of such Class that are not subject to a Bankruptcy24255933.BUSINESS -179-



 Subordination Agreement, may take an interest in such new Notes or sub-class(es); and(xxix) to change the base rate in respect of the Notes from LIBOR to anAlternative Base Rate, and, if deemed necessary by the Collateral Manager in itssole discretion, to make such other amendments as are necessary or advisable tofacilitate such change from LIBOR to an Alternative Base Rate (a “Base RateAmendment”); provided that a Majority of the Controlling Class consents to suchsupplemental indenture; provided, however, if the Alternative Base Rate is aDesignated Base Rate, then no consents shall be required, no further conditionsshall apply and the immediately preceding proviso shall have no effect.  For theavoidance of doubt, if the Collateral Manager determines (in its sole discretion),pursuant to the final sentence of the definition of LIBOR, that a supplementalindenture is not necessary in connection with the selection of a Designated BaseRate then no Base Rate Amendment shall be required and all references in theIndenture to “LIBOR” will thereafter be deemed to refer to such Designated BaseRate. (xxix) to make such changes as shall be necessary or advisable in thereasonable judgment of the Collateral Manager to facilitate a change to a FallbackRate in accordance with the definition of “Benchmark”.Section 8.2 Supplemental Indentures With Consent of Holders of Securities.  With theconsent of the Collateral Manager, a Majority of the Notes of each Class materially andadversely affected thereby, if any, and if the Certificates are materially and adversely affectedthereby, a Majority of the Certificates (and with the consent of a Majority of eachthe ControllingClass ofand the Class B Notes), voting separately, regardless of whether any such Class wouldbe materially and adversely affected thereby, if such supplemental indenture would modify theWeighted Average Life Test, the Investment Criteria or the Reinvestment Period), the Trusteeand the Issuer may execute one or more supplemental indentures to add provisions to, or changein any manner or eliminate any provisions of, this Indenture or modify in any manner the rightsof the Holders of the Notes and the Certificates of any Class under this Indenture; provided thatwithout the consent of (A) each Holder of each Note of each Class materially and adverselyaffected thereby and (B) if the Certificates are materially and adversely affected thereby, aMajority of the Certificates, no such supplemental indenture described above may:(i) change the Stated Maturity of the principal of or the due date ofany installment of interest on any Note, reduce the principal amount thereof or therate of interest thereon (other than in connection with a Base RateAmendmentpursuant to Section 8.1(a)(xxix) or the definition of “Benchmark”) or,except as otherwise expressly permitted by this Indenture, the Redemption Pricewith respect to any Note, or change the earliest date on which the Notes of anyClass may be redeemed, change the provisions of this Indenture relating to theapplication of proceeds of any Assets to the payment of principal of or interest onthe Notes or distributions on the Certificates or change any place where, or thecoin or currency in which, Notes or the principal thereof or interest or anydistribution thereon is payable, or impair the right to institute suit for the24255933.BUSINESS -180-



 enforcement of any such payment on or after the Stated Maturity thereof (or, inthe case of redemption, on or after the applicable Redemption Date);(ii) reduce the percentage of the Aggregate Outstanding Amount (inthe case of the Notes) or outstanding amount (in the case of the Certificates) ofHolders of each Class whose consent is required for the authorization of any suchsupplemental indenture or for any waiver of compliance with certain provisionsof this Indenture or certain defaults hereunder or their consequences provided forherein; (iii) impair or adversely affect the Assets in any material respect exceptas otherwise permitted herein;(iv) except as otherwise permitted by this Indenture, permit thecreation of any lien ranking prior to or on a parity with the lien of this Indenturewith respect to any part of the Assets or terminate such lien on any property atany time subject hereto or deprive the Holder of any Note of the security affordedby the lien of this Indenture;(v) reduce the percentage of the Aggregate Outstanding Amount (inthe case of the Notes) or outstanding amount (in the case of the Certificates) ofHolders of Securities whose consent is required to request the Trustee to preservethe Assets or rescind the Trustee’s election to preserve the Assets pursuant toSection 5.5 or to sell or liquidate the Assets pursuant to Section 5.4 or 5.5;(vi) modify any of the provisions of (x) this Section 8.2, except toincrease the percentage of Outstanding Class A-1 Notes, Class A-2 Notes, ClassB Notes, Class C Notes, Class D Notes, Class E Notes or Certificates the consentof the Holders of which is required for any such action or to provide that certainother provisions of this Indenture cannot be modified or waived without theconsent of the Holder of each Class A-1 Note Outstanding, Class A-2 NoteOutstanding, Class B Note Outstanding, Class C Note Outstanding, Class D NoteOutstanding, Class E Note Outstanding or Certificate and affected thereby or(y) Section 8.1 or Section 8.3;(vii) modify the definition of the term “Outstanding” or the Priority ofPayments set forth in Section 11.1(a); or(viii) modify any of the provisions of this Indenture in such a manner asto affect the calculation of the amount of any payment of interest or principal onany Note or any amount available for distribution to the Certificates, or to affectthe rights of the Holders of any Notes to the benefit of any provisions for theredemption of such Notes contained herein.The Issuer and the Trustee may, pursuant to clause (xii) of Section 8.1(a) and asdescribed in Section 9.2, without regard to the provisions of this Section 8.2, enter into asupplemental indenture to reflect the terms of a Refinancing upon a redemption of the Notes inwhole but not in part, including to make any supplements or amendments to thethis Indenture24255933.BUSINESS -181-



 that would otherwise be subject to the provisions of the immediately preceding paragraphSection8.2, with the consent of the Collateral Manager and a Majority of the Certificates, if theCertificates are materially and adversely affected thereby. The Issuer shall deliver a copy of anysuch supplemental indenture to the Holders prior to the execution of any such supplementalindenture.Notwithstanding any other provision relating to supplemental indentures herein, at anytime after the expiration of the Non-Call Period, if any Class of Notes has been orcontemporaneously with the effectiveness of any supplemental indenture will be paid in full inaccordance with this Indenture as so supplemented or amended, the written consent of anyHolder of any Note of such Class will not be required with respect to such supplementalindenture, and no such Holder may claim to be materially and adversely affected thereby.Section 8.3 Execution of Supplemental Indentures.  (a) The Collateral Manager shallnot be bound to follow any amendment or supplement to this Indenture unless it has consentedthereto in accordance with this Article VIII. No amendment to this Indenture will be effectiveagainst the Collateral Administrator if such amendment would adversely affect the CollateralAdministrator, including, without limitation, any amendment or supplement that would increasethe duties or liabilities of, or adversely change the economic consequences to, the CollateralAdministrator, unless the Collateral Administrator otherwise consents in writing.(b) Notwithstanding anything to the contrary in Section 8.3(d) below, in thecase of any supplemental indenture described in Section 8.1(a)(xii) effecting aRefinancing or any supplemental indenture to which the Holders of each OutstandingNote of each Class have provided their consent, (i) such supplemental indenture shall notbe subject to the satisfaction of the Global Rating Agency Condition, (ii) the Trusteeshall not be required to provide notice of such supplemental indenture to any RatingAgency and (iii) the Trustee shall not be required to request written confirmation fromany Rating Agency that the Global Rating Agency Condition has been satisfied.Notwithstanding the foregoing, the Trustee shall subsequently provide to  Moody’s acopy of any supplemental indenture described in Section 8.1(a)(xii)Fitch and to S&P acopy of any supplement indenture described in the immediately preceding sentence.(c) The Trustee may conclusively rely on an Opinion of Counsel (which maybe supported as to factual (including financial and capital markets) matters by anyrelevant certificates and other documents necessary or advisable in the judgment ofcounsel delivering the opinion) or a Responsible Officer’s certificate of the CollateralManager as to whether the interests of any holder of Securities would be materially andadversely affected by the modifications set forth in any supplemental indenture, it beingexpressly understood and agreed that the Trustee shall have no obligation to make anydetermination as to the satisfaction of the requirements related to any supplementalindenture which may form the basis of such Opinion of Counsel or such ResponsibleOfficer’s certificate; provided that if a Majority of the Holders of any Class of Securitieshave provided written notice to the Trustee at least one Business Day prior to theexecution of such supplemental indenture that such Class would be materially andadversely affected thereby, the Trustee shall not be entitled to rely on an Opinion ofCounsel or a Responsible Officer’s certificate of the Collateral Manager as to whether or24255933.BUSINESS -182-



 not the Holders of such Class would be materially and adversely affected by suchsupplemental indenture and shall not enter into such supplemental indenture without theconsent of a Majority (or Supermajority or each Holder, as applicable) of such Class.Such determination by such Class as to whether the interests of any Holder have beenmaterially and adversely affected shall be conclusive and binding on all present andfuture Holders.  The Trustee shall not be liable for any determination made in good faithand in reliance upon an Opinion of Counsel or such a Responsible Officer’s certificatedelivered to the Trustee as described herein.(d) The Trustee shall join in the execution of any such supplemental indentureand to make any further appropriate agreements and stipulations which may be thereincontained, but the Trustee shall not be obligated to enter into any such supplementalindenture which affects the Trustee’s own rights, duties, liabilities or immunities underthis Indenture or otherwise, except to the extent required by law.(e) In executing or accepting the additional trusts created by anysupplemental indenture permitted by this Article VIII or the modifications thereby of thetrusts created by this Indenture, the Trustee shall be entitled to receive, and (subject toSections 6.1 and 6.3) shall be fully protected in relying upon, an Opinion of Counselstating that the execution of such supplemental indenture is authorized or permitted bythis Indenture and that all conditions precedent thereto have been satisfied. The Trusteeshall not be liable for any reliance made in good faith upon such an Opinion of Counsel.Such determination shall, in each case, be conclusive and binding on all present andfuture Holders and beneficial owners.(f) At the cost of the Issuer, for so long as any Notes shall remainOutstanding, not later than 10 Business Days prior to the execution of any proposedsupplemental indenture pursuant to Section 8.1 and not later than 7 Business Days priorto the execution of any proposed supplemental indenture pursuant to Section 8.2, theTrustee shall deliver to the Collateral Manager, the Collateral Administrator and theNoteholders a copy of such proposed supplemental indenture.  At the cost of the Issuer,for so long as any Class of Notes shall remain Outstanding and such Class is rated byaany Rating Agency, the Trustee shall provide to such Rating Agency a copy of anyproposed supplemental indenture at least 10 Business Days or 7 Business Days, asapplicable, prior to the execution thereof by the Trustee (unless such period is waived bythe applicablesuch Rating Agency) and a copy of the executed supplemental indentureafter its execution.  Following such deliveries by the Trustee, if any changes are made tosuch proposed supplemental indenture other than to correct typographical errors or toadjust formatting, then at the cost of the Issuer, for so long as any Notes shall remainOutstanding, not later than 3 Business Days prior to the execution of such proposedsupplemental indenture (provided that the execution of such proposed supplementalindenture shall not in any case occur earlier than the date 10 Business Days or 7 BusinessDays, as applicable, after the initial distribution of such proposed supplemental indenturepursuant to the first sentence of this Section 8.3(f)), the Trustee shall deliver to theCollateral Manager, the Collateral Administrator, the Noteholders, the holders ofCertificates and the Rating Agencies a copy of such supplemental indenture as revised,indicating the changes that were made.  If, prior to delivery by the Trustee of such24255933.BUSINESS -183-



 supplemental indenture as revised, any Holder has provided its written consent to thesupplemental indenture as initially distributed, such Holder will be deemed to haveconsented in writing to the supplemental indenture as revised unless such Holder hasprovided written notice of its withdrawal of such consent to the Trustee and the Issuer notlater than one Business Day prior to the execution of such supplemental indenture at thecost of the Issuer.  Any failure of the Trustee to publish or deliver such notices, or anydefect therein, shall not in any way impair or affect the validity of any such supplementalindenture. In the case of a supplemental indenture to be entered into pursuant to Section8.1(a)(xii)(A), the foregoing notice periods shall not apply and a copy of the proposedsupplemental indenture shall be included in the notice of Optional Redemption given toeach holder of Notes under Section 9.2; and, upon execution of the supplementalindenture, at the cost of the Issuer, a copy thereof shall be delivered to eachthe RatingAgencyAgencies and each Holder of Securities.(g) It shall not be necessary for any Act of Holders to approve the particularform of any proposed supplemental indenture, but it shall be sufficient, if the consent ofany Holders to such proposed supplemental indenture is required, that such Act shallapprove the substance thereof.(h) At any time during or after the Reinvestment Period, at the writtendirection (with a copy of such direction to be provided by the Issuer to the RatingAgencies) of any Holder or Holders of Certificates, substantially in the form of ExhibitFE (solely for Contributions of Cash or Eligible Investments), but without anyamendment to this Indenture, satisfaction of the Global Rating Agency Condition or theconsent of any other holder of Notes (i) such Holder may make a Contribution of Cash,Eligible Investments or Collateral Obligations or (ii) such Holder may direct the Issuer todesignate (prior to the Determination Date) (and the Issuer shall direct the Trustee) thatall or a specified portion of amounts that would otherwise be distributed on such PaymentDate to such Holder or Holders of Certificates be retained by the Trustee in theSupplemental Reserve Account as a Contribution and be available for reinvestment inadditional Collateral Obligations and other Permitted Uses as directed by the applicableContributor, so long as the Collateral Manager consents to such Permitted Use(s) (or, ifno direction is given by the Contributor, at the Collateral Manager’s reasonablediscretion).(i) The Issuer and the Trustee may only enter into one or more supplementalindentures, with or without consent of holders, to the extent that written advice fromDechert LLP or Cadwalader, Wickersham & Taft LLP or an opinion of tax counsel ofnationally recognized standing in the United States experienced in such matters isdelivered to the Issuer (with a copy to the Trustee), in form and substance satisfactory tothe Collateral Manager, to the effect that such supplemental indenture will not (A) resultin the Issuer being treated as an association taxable as a corporation for U.S. federalincome tax purposes or becoming subject to U.S. federal income tax with respect to itsnet income (including any tax imposed under Section 1446 of the Code), (B) have amaterial adverse effect on the tax consequences to the holders of any Outstanding Notes,as described under “U.S. Federal Income Tax Considerations” of the Offering Circular,(C) result in the holders or beneficial owners of the Outstanding Notes to be deemed to24255933.BUSINESS -184-



 have sold or exchanged such Notes under Section 1001 of the Code or (D) adverselyaffect the tax characterization of any Outstanding Notes that were characterized as debt,for U.S. federal income tax purposes, at the time of issuance.Section 8.4 Effect of Supplemental Indentures.  Upon the execution of anysupplemental indenture under this Article VIII, this Indenture shall be modified in accordancetherewith, and such supplemental indenture shall form a part of this Indenture for all purposes;and every Holder of Notes theretofore and thereafter authenticated and delivered hereunder shallbe bound thereby.Section 8.5 Reference in Notes to Supplemental Indentures.  Notes authenticated anddelivered as part of a transfer, exchange or replacement pursuant to Article II of Notes originallyissued hereunder after the execution of any supplemental indenture pursuant to this Article VIIImay, and if required by the Issuer shall, bear a notice in form approved by the Trustee as to anymatter provided for in such supplemental indenture.  If the Issuer shall so determine, new Notes,so modified as to conform in the opinion of the Issuer to any such supplemental indenture, maybe prepared and executed by the Issuer and authenticated and delivered by the Trustee inexchange for Outstanding Notes.Section 8.6 Hedge Agreements.  The Issuer and the Trustee shall not enter into anysupplemental indenture that permits the Issuer to enter into a hedge agreement unless the GlobalRating Agency Condition is satisfied with respect thereto and the Issuer obtains (a) acertification from the Collateral Manager that (i) the written terms of the derivative directlyrelate to the Collateral Obligations and the Notes and (ii) such derivative reduces the interest rateand/or foreign exchange risks related to the Collateral Obligations and the Notes, (b) writtenadvice of counsel that such hedge agreement will not cause any person to be required to registeras a “commodity pool operator” (within the meaning of the Commodity Exchange Act) with theCommodity Futures Trading Commission in connection with the Issuer and (cb) thesatisfactionconsent of a Majority of the Controlling Class Condition.. The Issuer shall provideFitch with written notice of any supplemental indenture that permits the Issuer to enter into ahedge agreement, and the Issuer shall only enter into such hedge agreement with a counterpartythat has the minimum ratings required by Fitch at the time the Issuer enters into such hedgeagreement, unless Fitch provides written confirmation that such counterparty is not required tohave such minimum ratings.Section 8.7 Amendments to Volcker Provisions.  Notwithstanding anything herein to thecontrary, without the prior written consent of a Supermajority of the Section 13 Banking Entities(voting as a single class), no supplemental indenture, or other modification or amendment of thisIndenture shall modify any of (i) the definitions of “Assets”, “Collateral Obligations”,“Concentration Limitations”, “Eligible Investments”, “Participation Interest”, or “Section 13Banking Entity”, or (ii) the criteria required to enter into a hedge agreement described in Section8.6.24255933.BUSINESS -185-



 ARTICLE IXREDEMPTION OF NOTESSection 9.1 Mandatory Redemption.  If a Coverage Test is not met on anyDetermination Date on which such Coverage Test is applicable, the Issuer shall apply availableamounts in the Payment Account to make payments on the Notes pursuant to the Priority ofPayments.Section 9.2 Optional Redemption.  (a) The Notes shall be redeemable by the Issuer atthe written direction of a Majority of the Certificates (with the consent of the CollateralManager) as follows: (i) the Notes shall be redeemed in whole in order of seniority (with respectto all Classes of Notes) but not in part on any Business Day after the end of the Non-Call Periodfrom Sale Proceeds, Contributions of Cash and/or Refinancing Proceeds or (ii) the Notes shall beredeemed in part by Class from Refinancing Proceeds, Contributions of Cash and/or PartialRefinancing Interest Proceeds on any Business Day after the end of the Non-Call Period as longas the Class of Notes to be redeemed represents not less than the entire Class of such Notes.  Inconnection with any such redemption, the Notes shall be redeemed at the applicable RedemptionPrices and a Majority of the Certificates must provide the above described written direction (andthe Collateral Manager the above described consent in the case of a Refinancing) to the Issuernot later than 30 days (or such shorter period of time as the Collateral Manager finds reasonablyacceptable) prior to the Business Day on which such redemption is to be made; provided that allNotes to be redeemed must be redeemed simultaneously.(b) Upon receipt of a notice of any redemption of Notes in whole pursuant toSection 9.2(a)(i), the Collateral Manager in its sole discretion shall direct the sale (andthe manner thereof) of all or part of the Collateral Obligations and other Assets such thatthe proceeds from such sale and all other funds available for such purpose in theCollection Account and the Payment Account will be at least sufficient to pay theRedemption Prices of the Notes to be redeemed and to pay all Administrative Expenses(regardless of the Administrative Expense Cap) and Aggregate Collateral ManagementFees due and payable under the Priority of Payments.  If such proceeds of such sale andall other funds available for such purpose in the Collection Account and the PaymentAccount would not be sufficient to redeem all Notes and to pay such fees and expenses,the Notes may not be redeemed.  The Collateral Manager, in its sole discretion, mayeffectaffect the sale of all or any part of the Collateral Obligations or other Assetsthrough the direct sale of such Collateral Obligations or other Assets or by participationor other arrangement.(c) [Reserved].(d) In addition to (or in lieu of) a sale of Collateral Obligations and/or EligibleInvestments in the manner provided in Section 9.2(b), the Notes may be redeemed on anyBusiness Day after the expiration of the Non-Call Period in whole from RefinancingProceeds, Contributions of Cash and/or Sale Proceeds or in part by Class fromRefinancing Proceeds, Contributions of Cash and/or Partial Refinancing InterestProceeds as provided in Section 9.2(a)(ii) by a Refinancing; provided that the terms of24255933.BUSINESS -186-



 such Refinancing and any financial institutions acting as lenders thereunder or purchasersthereof must be acceptable to the Collateral Manager and the Issuer (acting at thedirection of a Majority of the Certificates) and such Refinancing otherwise satisfies theconditions described below. Prior to effecting any Refinancing in part by Class whichdoes not include the Class A-1 Notes, the Issuer shall satisfy the Global Rating AgencyCondition in relation to such Refinancing.(e) In the case of a Refinancing upon a redemption of the Notes in whole butnot in part pursuant to Section 9.2(a)(i), such Refinancing will be effective only if (i) theRefinancing Proceeds, any amounts in the Supplemental Reserve Account, all or aspecified (as directed by the Issuer acting at the direction of the Holders of Certificatesentitled to receive such Interest Proceeds and as determined by the Issuer, or theCollateral Manager on its behalf) portion of Interest Proceeds that are otherwise payablepursuant to Section 11.1(a)(i)(UT), all Sale Proceeds, if any, from the sale of CollateralObligations and Eligible Investments in accordance with the procedures set forth herein,Contributions of Cash and all other available funds will be at least sufficient to redeemsimultaneously the Notes then required to be redeemed, in whole but not in part (subjectto any election to receive less than 100% of Redemption Price as noted below), and topay all accrued and unpaid Administrative Expenses (regardless of the AdministrativeExpense Cap), including, without limitation, the reasonable fees, costs, charges andexpenses incurred by the Trustee and the Collateral Administrator (including reasonableattorneys’ fees and expenses) in connection with such Refinancing, (ii) the RefinancingProceeds, any amounts in the Supplemental Reserve Account, all or a specified (asdirected by the Issuer acting at the direction of the Holders of Certificates entitled toreceive such Interest Proceeds and as determined by the Issuer, or the Collateral Manageron its behalf) portion of Interest Proceeds that is otherwise payable pursuant to Section11.1(a)(i)(UT), all Sale Proceeds, if any, Contributions of Cash and other available fundsare used (to the extent necessary) to make such redemption, (iii) the agreements relatingto the Refinancing contain limited recourse and non-petition provisions equivalent(mutatis mutandis) to those contained in Section 13.1(b) and Section 2.7(i) and (iv) theCollateral Manager consents to such Refinancing.(f) In the case of a Refinancing upon a redemption of the Notes in part byClass pursuant to Section 9.2(a)(ii), such Refinancing will be effective only if: (i) noticeis provided to S&P and Moody’sFitch, (ii) the Refinancing Proceeds, the PartialRefinancing Interest Proceeds, Contributions of Cash, any amounts in the SupplementalReserve Account and all or a specified (as directed by the Issuer acting at the direction ofthe Holders of Certificates entitled to receive such Interest Proceeds and as determinedby the Issuer, or the Collateral Manager on its behalf) portion of Interest Proceeds thatare otherwise payable pursuant to Section 11.1(a)(i)(UT) will be at least sufficient to payin full the aggregate Redemption Prices of the entire Class or Classes of Notes subject toRefinancing plus an amount equal to the reasonable fees, costs, charges and expensesincurred in connection with such Refinancing, (iii) the Refinancing Proceeds, the PartialRefinancing Interest Proceeds, Contributions of Cash, any amounts in the SupplementalReserve Account and all or a specified (as directed by the Issuer acting at the direction ofthe Holders of Certificates entitled to receive such Interest Proceeds and as determinedby the Issuer, or the Collateral Manager on its behalf) portion of Interest Proceeds that is24255933.BUSINESS -187-



 otherwise payable pursuant to Section 11.1(a)(i)(UT) are used (to the extent necessary) tomake such redemption, (iv) the agreements relating to the Refinancing contain limitedrecourse and non-petition provisions equivalent (mutatis mutandis) to those contained inSection 13.1(b) and Section 2.7(i), (v) the aggregate principal amount of any obligationsproviding the Refinancing is equal to the aggregate principal amount of the Notes beingredeemed with the proceeds of such obligations plus an amount equal to the reasonablefees, costs, charges and expenses incurred in connection with such Refinancing; providedthat, unless the principal amount of the obligations providing the Refinancing for eachredeemed Class is equal to the Aggregate Outstanding Amount of the Notes of such Classbeing redeemed with the proceeds of such obligations, the Global Rating AgencyCondition shall be satisfied, (vi) the stated maturity of each class of obligations providingthe Refinancing is no earlier than the corresponding earliest Stated Maturity of eachClass of Notes being refinanced, (vii) the reasonable fees, costs, charges and expensesincurred in connection with such Refinancing have been paid or will be adequatelyprovided for from the Refinancing Proceeds (except for expenses owed to Persons thatthe Collateral Manager informs the Trustee will be paid solely as AdministrativeExpenses payable in accordance with this Indenture; provided that any such fees andexpenses due to the Trustee and determined by the Collateral Manager to be paid inaccordance with the Priority of Payments shall not be subject to the AdministrativeExpense Cap), (viii) the spread over LIBORthe Benchmark or fixed interest rate of anyobligations providing the Refinancing will not be greater than the spread over LIBORtheBenchmark or fixed interest rate of the Notes subject to such Refinancing (provided that(A) any Class of floating rate Notes may be refinanced with obligations that bear interestat a fixed rate so long as the fixed rate of the obligation is less than LIBORtheBenchmark (determined as of the date that is two Business Days prior to the applicableRedemption Date) plus the applicable margin with respect to such class of notes and, (B)any class of fixed rate Notes may be refinanced with floating rate Notes so long as theBenchmark (determined as of the date that is two Business Days prior to the applicableRedemption Date) plus the applicable margin of such floating rate Notes is less than thefixed interest rate with respect to such class of fixed rate Notes and (C) if more than oneClass of Notes is subject to a Refinancing, the spread over LIBORthe Benchmark orfixed interest rate of the obligations providing the Refinancing for a Class of Notes maybe greater than the spread over LIBORthe Benchmark or fixed interest rate for such Classof Notes subject to Refinancing so long as either (x) no Class of Non-Refinanced Notesexists or (y) if a Class of Non-Refinanced Notes exists, then (I) the Global RatingAgency Condition is satisfied (and, solely for purposes of this clause (I), clause (ii) of thedefinition of “Moody’s Rating Condition” shall be modified to replace the words “thencurrent ratings of any Class of Notes” with the words “then current ratings of any Classof Non-Refinanced Notes”) and (II) the weighted average of the spread over LIBORofinterest payable on the obligations comprising the Refinancing that are senior to aClass of Non-Refinanced Notes (based on the aggregate principal amount of theapplicable Classes of Notes subject to Refinancing) is equal to or less than the weightedaverage of the spread over LIBOR with respect tointerest payable on the Classes of Notesbeing refinanced (based on the aggregate principal amount of each such Classes) that aresenior to such Class of Non-Refinanced Notes), (ix) the obligations providing theRefinancing are subject to the Priority of Payments and do not rank higher in priority24255933.BUSINESS -188-



 pursuant to the Priority of Payments than the Class of Notes being refinanced, (x) theCollateral Manager consents to such Refinancing, (xi) written advice from Dechert LLP,Akin Gump Strauss Hauer & Feld LLP or Cadwalader, Wickersham & Taft LLP or anopinion of tax counsel of nationally recognized standing in the United States experiencedin such matters is delivered to the Issuer (with a copy to the Trustee), in form andsubstance satisfactory to the Collateral Manager, to the effect that (1) such Refinancingwill not (A) result in the Issuer being treated as an association taxable as a corporationfor U.S. federal income tax purposes or becoming subject to U.S. federal income tax withrespect to its net income (including any tax imposed under Section 1446 of the Code),(B) have a material adverse effect on the tax consequences to the holders of Notes of anyClass not being refinanced at the time of such Refinancing as described under “U.S.Federal Income Tax Considerations” of the Offering Circular, (C) result in the holders ofNotes of a Class not being refinanced to be deemed to have sold or exchanged such Notesunder Section 1001 of the Code and (2) any Notes of a Class being refinanced (other thanthe Class E Notes) will, and any refinanced Class E Notes should (to the extent treated asissued for U.S. federal income tax purposes), be treated as debt for U.S. federal incometax purposes and (xii) the voting rights, consent rights, redemption rights and all otherrights of the obligations comprising the Refinancing are the same as the rights of theClass of Notes being refinanced (except that, at the Issuer’s election, the Non-Call Periodwith respect to the obligations comprising the Refinancing may be extended as it appliesto a subsequent Refinancing in part by Class).(g) The Holders of the Certificates will not have any cause of action againstthe Issuer, the Collateral Manager, the Collateral Administrator or the Trustee for anyfailure to obtain a Refinancing.  If a Refinancing is obtained meeting the requirementsspecified above as certified by the Collateral Manager, the Issuer and the Trustee (at thedirection of the Issuer) shall amend this Indenture to the extent necessary to reflect theterms of the Refinancing and no further consent for such amendments shall be requiredfrom the Holders of Notes other than a Majority of the Certificates directing theredemption.  The Trustee shall not be obligated to enter into any amendment that, in itsview, adversely affects its duties, obligations, liabilities or protections hereunder, and theTrustee shall be entitled to conclusively rely upon an Opinion of Counsel as to matters oflaw (which may be supported as to factual (including financial and capital markets)matters by any relevant certificates and other documents necessary or advisable in thejudgment of counsel delivering such Opinion of Counsel) provided by the Issuer to theeffect that such amendment meets the requirements specified above and is permittedunder this Indenture (except that such officer or counsel shall have no obligation tocertify or opine as to the sufficiency of the Refinancing Proceeds, or the sufficiency ofthe Accountants’ Effective Date AUP Reports required pursuant to Section 7.18).(h) In the event of any redemption pursuant to this Section 9.2, the Issuershall, at least 20 days (or such shorter period of time as the Trustee and the CollateralManager find reasonably acceptable) prior to the Redemption Date, notify the Trustee inwriting of such Redemption Date, the applicable Record Date, the principal amount ofNotes to be redeemed on such Redemption Date and the applicable Redemption Prices;provided that failure to effect any Optional Redemption which is withdrawn by the Issuer24255933.BUSINESS -189-



 in accordance with this Indenture or with respect to which a Refinancing fails to occurshall not constitute an Event of Default.(i) In connection with any Optional Redemption of the Notes in whole,Holders of 100% of the Aggregate Outstanding Amount of any Class of Notes may electto receive less than 100% of the Redemption Price that would otherwise be payable to theHolders of such Class of Notes and such lesser amount shall be the “Redemption Price.”Section 9.3 Tax Redemption.  (a) The Notes shall be redeemed in whole but not inpart on any Business Day (any such redemption, a “Tax Redemption”) at their applicableRedemption Prices at the written direction (delivered to the Trustee) of (x) a Majority of anyAffected Class or (y) the Issuer (acting at the direction of a Majority of the Certificates), in eithercase following the occurrence and continuation of a Tax Event.(b) In connection with any Tax Redemption, Holders of 100% of theAggregate Outstanding Amount of any Class of Notes may elect to receive less than100% of the Redemption Price that would otherwise be payable to the Holders of suchClass of Notes.(c) Upon its receipt of such written direction directing a Tax Redemption, theTrustee shall promptly notify the Collateral Manager, the Holders and eachthe RatingAgencyAgencies thereof.(d) If an Officer of the Collateral Manager obtains actual knowledge of theoccurrence of a Tax Event, the Collateral Manager shall promptly notify the Issuer, theCollateral Administrator and the Trustee thereof, and upon receipt of such notice theTrustee shall promptly notify the Holders of the Notes and eachthe RatingAgencyAgencies thereof.Section 9.4 Redemption Procedures.  (a) In the event of any redemption pursuant toSection 9.2, the written direction of a Majority of the Holders of the Certificates (with theconsent of the Collateral Manager) required thereby shall be provided to the Issuer, the Trusteeand the Collateral Manager not later than 30 days (or such shorter period of time as the Trusteeand the Collateral Manager find reasonably acceptable) prior to the Business Day on which suchredemption is to be made (which date shall be designated in such notice).  In the event of anyredemption pursuant to Section 9.2 or 9.3, a notice of redemption shall be given by the Trusteeby overnight delivery service (or through the applicable procedures of DTC), postage prepaid,mailed not later than five Business Days prior to the applicable Redemption Date, to each Holderof Notes and the Rating Agencies, at such Holder’s address in the Register.(b) All notices of redemption delivered pursuant to Section 9.4(a) shall state:(i) the applicable Redemption Date;(ii) the Redemption Prices of the Notes to be redeemed;24255933.BUSINESS -190-



 (iii) all of the Notes that are to be redeemed are to be redeemed in fulland that interest on such Notes shall cease to accrue on the Business Dayspecified in the notice;(iv) the place or places where Notes are to be surrendered for paymentof the Redemption Prices, which shall be the office or agency of the Issuer to bemaintained as provided in Section 7.2; and(v) [Reserved].(c) The Issuer may withdraw any such notice of redemption deliveredpursuant to Section 9.2 up to the second Business Day prior to the proposed RedemptionDate by written notice to the Trustee.  At(i) In the event that proceeds available to effect a scheduledredemption of the Notes pursuant to Section 9.2(a)(i) will be insufficient toredeem all Classes of Notes in full on the Redemption Date therefor and suchshortfall is due solely to a delayed or failed settlement of any asset sale by theIssuer (or the Collateral Manager on the Issuer’s behalf), the Issuer (or theCollateral Manager on the Issuer’s behalf) may elect, subject to the conditions setforth below, to either (A) postpone the scheduled Redemption Date or (B)postpone the redemption date solely with respect to the most junior Class(es) ofNotes (the “Junior Redeemed Notes”) for up to ten Business Days (the postponedredemption date with respect to the Junior Redeemed Notes, the “Junior NotesRedemption Date”).(ii) In connection with an election pursuant to clause (A) above, atleast three Business Days (or such shorter period of time as the CollateralManager finds reasonably acceptable) before any scheduled Redemption Date,the Issuer (or the Collateral Manager on behalf of the Issuer) mayshall, by writtennotice to the Trustee (who shall forward such notice to the Holders of Notes andeachthe Rating AgencyAgencies), elect to postpone such scheduled RedemptionDate by up to 15 Business Days.  Interest on the Notes will accrue to butexcluding such new Redemption Date.(iii) In connection with an election pursuant to clause (B) above, theIssuer (or the Collateral Manager on its behalf) shall (A) deliver notice of suchelection to each Rating Agency and the Trustee (which shall forward such noticeto the Holders of the Junior Redeemed Notes) not later than two Business Daysprior to the original Redemption Date, which notice shall set forth the informationspecified in Section 9.4(b) solely with respect to the Junior Redeemed Notes andthe Junior Notes Redemption Date and shall constitute an amendment to theoriginal Redemption Notice and (B) deliver to the Trustee a certificate to theeffect described in Section 9.4(e)(i) or (iii) with respect to both the Notes to beredeemed on the original Redemption Date and the Junior Redeemed Notes to be24255933.BUSINESS -191-



 redeemed on the Junior Notes Redemption Date.  Interest on the Junior RedeemedNotes will accrue to but excluding the Junior Notes Redemption Date.(d) Notice of redemption pursuant to Section 9.2 or 9.3 shall be given by theIssuer or, upon an Issuer Order, by the Trustee in the name and at the expense of theIssuer.  Failure to give notice of redemption, or any defect therein, to any Holder of anyNote selected for redemption shall not impair or affect the validity of the redemption ofany other Notes.(e) Unless Refinancing Proceeds are being used to redeem the Notes in wholeor in part, in the event of any redemption pursuant to Section 9.2 or 9.3, no Notes may beoptionally redeemed unless (i) subject to clause (c) above, at least five Business Daysbefore the scheduled Redemption Date the Collateral Manager shall have furnished to theTrustee evidence, in a form reasonably satisfactory to the Trustee (which may be in theform of a Responsible Officer’s certificate of the Collateral Manager), that the CollateralManager on behalf of the Issuer has entered into a binding agreement or agreements witha financial or other institution or institutions whose short-term unsecured debt obligations(other than such obligations whose rating is based on the credit of a Person other thansuch institution) are rated, or guaranteed by a Person whose short-term unsecured debtobligations are rated, at least “A-1” by S&P and at least “P-1” by Moody’s to purchase(directly or by participation or other arrangement), not later than the Business Dayimmediately preceding the scheduled Redemption Date in immediately available funds,all or part of the Assets at a purchase price at least sufficient, together with the EligibleInvestments maturing, redeemable or putable to the issuer thereof at par on or prior to thescheduled Redemption Date, to pay all Administrative Expenses (regardless of theAdministrative Expense Cap) and Aggregate Collateral Management Fees payable inconnection with such Optional Redemption or Tax Redemption, in each case, asapplicable and in accordance with the Priority of Payments, and redeem the applicableClass of Notes on the scheduled Redemption Date at the applicable Redemption Prices,(ii) prior to selling any Collateral Obligations and/or Eligible Investments, the CollateralManager shall certify to the Trustee that, in its judgment, the aggregate sum of(A) expected proceeds from the sale of Eligible Investments, and (B) the sum of theMarket Value for each Collateral Obligation shall exceed the sum of (x) the aggregateRedemption Prices of the applicable Class of Notes and (y) all Administrative Expenses(regardless of the Administrative Expense Cap) and Aggregate Collateral ManagementFees payable in connection with such Optional Redemption or Tax Redemption, in eachcase, as applicable and in accordance with the Priority of Payments, (iii) atsubject toclause (c) above, at least one Business Day before the scheduled Redemption Date, theCollateral Manager has furnished to the Trustee evidence in form reasonably satisfactoryto the Trustee that the Collateral Manager (or an Affiliate or agent thereof) has priced butnot yet closed another collateralized loan obligation transaction or similar transaction, thenet proceeds of which will at least equal, in each case, an amount sufficient, togetherwith the proceeds from the Eligible Investments (maturing on or prior to the scheduledRedemption Date) and (without duplication) any cash to be applied to such redemptionand (without duplication) the aggregate amount of the expected proceeds from the sale ofthe Assets and Eligible Investments not later than the Business Day immediatelypreceding the scheduled Redemption Date, (A) to pay all Administrative Expenses24255933.BUSINESS -192-



 payable under the Priority of Payments (regardless of the Administrative Expense Cap),(B) to pay any accrued and unpaid Aggregate Collateral Management Fees and (C) toredeem such Notes in whole but not in part on the scheduled Redemption Date at theapplicable Redemption Prices or (iv) at least one Business Day before the scheduledRedemption Date, the Collateral Manager has furnished to the Trustee evidence in formreasonably satisfactory to the Trustee that the Issuer possesses adequate Interest Proceedsand Principal Proceeds to pay the amounts specified in clause (iii) above.  Anycertification delivered by the Collateral Manager pursuant to this Section 9.4(e) shallinclude (1) the prices of, and expected proceeds from, the sale (directly or byparticipation or other arrangement) of any Collateral Obligations and/or EligibleInvestments and (2) all calculations required by this Section 9.4(e).  Any holder of Notes,the Collateral Manager or any of their Affiliates or accounts managed thereby or by theirrespective affiliates shall have the right, subject to the same terms and conditionsafforded to other bidders, to bid on Assets to be sold as part of an Optional Redemptionor Tax Redemption.(f) If a Class or Classes of Notes is redeemed in connection with aRefinancing in part by Class, Refinancing Proceeds, together with Partial RefinancingInterest Proceeds, and/or Contributions of Cash, shall be used to pay the RedemptionPrice(s) of such Class or Classes of Notes without regard to the Priority of Payments.Section 9.5 Notes Payable on Redemption Date.  (a) Notice of redemption pursuant toSection 9.4 having been given as aforesaid, the Notes to be redeemed shall, on the RedemptionDate, subject to Section 9.4(e) and the Issuer’s right to withdraw any notice of redemptionpursuant to Section 9.4(c), become due and payable at the Redemption Prices therein specified,and from and after the Redemption Date (unless the Issuer shall default in the payment of theRedemption Prices and accrued interest) all such Notes that are Notes shall cease to bear intereston the Redemption Date.  Upon final payment on a Note to be so redeemed, the Holder shallpresent and surrender such Note at the place specified in the notice of redemption on or prior tosuch Redemption Date; provided that if there is delivered to the Issuer and the Trustee suchsecurity or indemnity as may be required by them to save such party harmless and anundertaking thereafter to surrender such Note, then, in the absence of notice to the Issuer or theTrustee that the applicable Note has been acquired by a protected purchaser, such final paymentshall be made without presentation or surrender.  Payments of interest on Notes so to beredeemed which are payable on or prior to the Redemption Date shall be payable to the Holdersof such Notes, or one or more predecessor Notes, registered as such at the close of business onthe relevant Record Date according to the terms and provisions of Section 2.7(e).(b) If any Note called for redemption shall not be paid upon surrender thereoffor redemption, the principal thereof shall, until paid, bear interest from the RedemptionDate at the applicable Interest Rate for each successive Interest Accrual Period such Noteremains Outstanding; provided that the reason for such non-payment is not the fault ofsuch Noteholder.Section 9.6 Special Redemption.  Principal payments on the Notes shall be made inpart in accordance with the Priority of Payments on any Payment Date (i) during theReinvestment Period, if the Collateral Manager in its sole discretion notifies the Trustee at least24255933.BUSINESS -193-



 five Business Days prior to the applicable Special Redemption Date that it has been unable, for aperiod of at least 20 consecutive Business Days, to identify additional Collateral Obligations thatare deemed appropriate by the Collateral Manager in its sole discretion and which would satisfythe Investment Criteria in sufficient amounts to permit the investment or reinvestment of all or aportion of the funds then in the Collection Account that are to be invested in additionalCollateral Obligations or (ii) after the Effective Date, if the Collateral Manager notifies theTrustee that a redemption is required pursuant to Section 7.18 in order to (i) satisfy the Moody’sRating Condition or (ii) obtain from S&P confirmation of its Initial Ratings of the applicableNotes (in each case,(a “Special Redemption”).  On the first Payment Date (and all subsequentPayment Dates) following the Collection Period in which such notice is given (a “SpecialRedemption Date”), the amount in the Collection Account representing as applicable either (1)Principal Proceeds which the Collateral Manager has determined cannot be reinvested inadditional Collateral Obligations or (2) Interest Proceeds and Principal Proceeds availabletherefor in accordance with the Priority of Payments on each Payment Date until the Issuerobtains confirmation from each of the Rating Agencies of the initial ratings of the Notes rated bysuch Rating Agency (such amount, a “Special Redemption Amount”) will be available to beapplied in accordance with the Priority of Payments.  Notice of payments pursuant to thisSection 9.6 shall be given by the Trustee not less than (x) in the case of a Special Redemptiondescribed in clause (i) above, three Business Days prior to the applicable Special RedemptionDate and (y) in the case of a Special Redemption described in clause (ii) above, one BusinessDay prior to the applicable Special Redemption Date, in each case by facsimile, emailtransmission or first class mail, postage prepaid, to each Holder of Notes affected thereby at suchHolder’s facsimile number, email address or mailing address in the Register and to eachtheRating AgencyAgencies.Section 9.7 [Reserved].Section 9.8 [Reserved].Section 9.9 Clean-Up Call Redemption.(a) At the written direction of either the Issuer (acting at the direction of aMajority of the Certificates) or the Collateral Manager in its sole discretion (whichdirection shall be given so as to be received by the Issuer, the Trustee, eachthe RatingAgencyAgencies and, in the case of such direction delivered by a Majority of theCertificates, the Collateral Manager not later than 30 days prior to the proposedRedemption Date specified in such direction), the Notes will be subject to redemption bythe Issuer, in whole but not in part (a “Clean-Up Call Redemption”), at the RedemptionPrice therefor, on any Business Day after the Non-Call Period if the Collateral PrincipalAmount is less than 20% of the Target Initial Par Amount.(b) Upon receipt of notice directing the Issuer to effect a Clean-Up CallRedemption and subject to any transfer restriction, the Issuer (or, at the written directionand expense of the Issuer, the Trustee on its behalf) will offer to the Collateral Manager,the holders of the Certificates and any other Person identified by the Issuer or theCollateral Manager the right to bid to purchase the Collateral Obligations at a price notless than the Clean-Up Call Purchase Price.  Any Clean-Up Call Redemption is subject to24255933.BUSINESS -194-



 (i) the sale of the Collateral Obligations by the Issuer to the highest bidder thereforpursuant to the immediately preceding sentence on or prior to the third Business Dayimmediately preceding the related Redemption Date, for a purchase price in cash (the“Clean-Up Call Purchase Price”) payable prior to or on the Redemption Date at leastequal to the greater of (1) the sum of (a) the sum of the Redemption Prices of the Notes,plus (b) the aggregate of all other amounts owing by the Issuer on the date of suchredemption that are payable in accordance with the Priority of Payments prior todistributions in respect of the Certificates, minus (c) all other Assets available forapplication in accordance with the Priority of Payments on the Redemption Date and (2)the Market Value of such Assets being purchased, and (ii) the receipt by the Trustee fromthe Collateral Manager, prior to such purchase, of certification from the CollateralManager that the sum so received satisfies clause (i).  Upon receipt by the Trustee of thecertification referred to in the preceding sentence, the Trustee (pursuant to writtendirection from, and at the expense of, the Issuer) and the Issuer shall take all actionsnecessary to sell, assign and transfer the Assets to the applicable holder of Certificates,the Collateral Manager or such other Person upon payment in immediately availablefunds of the Clean-Up Call Purchase Price.  The Trustee shall deposit such payment intothe applicable sub-account of the Collection Account in accordance with the instructionsof the Collateral Manager.(c) Upon receipt from the Issuer (acting at the direction of a Majority of theCertificates) or the Collateral Manager of a direction in writing to effect a Clean-Up CallRedemption, the Issuer shall set the related Redemption Date (as specified in thedirection delivered pursuant to clause (a) above) and the Record Date for any redemptionpursuant to this Section 9.9 and give written notice thereof to the Trustee (which shallforward such notice to the Holders), the Collateral Administrator, the Collateral Managerand eachthe Rating AgencyAgencies not later than 15 Business Days prior to theproposed Redemption Date.(d)  Any notice of Clean-Up Call Redemption may be withdrawn by theIssuer up to two Business Days prior to the related scheduled Redemption Date bywritten notice to the Trustee, eachthe Rating AgencyAgencies and the CollateralManager only if amounts equal to the Clean-Up Call Purchase Price are not received infull in immediately available funds by the third Business Day immediately precedingsuch Redemption Date.  Notice of any such withdrawal of a notice of Clean-Up CallRedemption shall be given by the Trustee at the expense of the Issuer to each Holder ofNotes to be redeemed at such Holder’s address in the Register, by overnight courierguaranteeing next day delivery not later than the second Business Day prior to the relatedscheduled Redemption Date.(e) On the Redemption Date related to any Clean-Up Call Redemption, theClean-Up Call Purchase Price shall be distributed pursuant to the Priority of Payments.24255933.BUSINESS -195-



 ARTICLE XACCOUNTS, ACCOUNTINGS AND RELEASESSection 10.1 Collection of Money.  (a) Except as otherwise expressly provided herein,the Trustee may demand payment or delivery of, and shall receive and collect, directly andwithout intervention or assistance of any fiscal agent or other intermediary, all Money and otherproperty payable to or receivable by the Trustee pursuant to this Indenture, including allpayments due on the Assets, in accordance with the terms and conditions of such Assets.  TheTrustee shall segregate and hold all such Money and property received by it in trust for theHolders of the Notes and shall apply it as provided herein.  Each Account shall be establishedand maintained (I) with a federal or state-chartered depository institution ratedhaving at least(x)a long-term issuer credit rating of “A” and a short-term issuer credit rating of and “A-1” byS&P (or at least “A+” by S&P if such institution has no short-term issuer credit rating) and (y)ashort-term credit rating of at least “P-F1” andor a long-term credit rating of at least “A1” byMoody’sFitch or (II) in segregated trust accounts with the corporate trust department of a federalor state-chartered depositdepository institution ratedwith a long-term issuer credit rating of atleast “BBB+” by S&P and with a counterparty risk assessmenta short-term issuer credit rating ofat least “P-F1(cr)” or a long-term issuer credit rating of at least “A1(cr)” by Moody’sFitch and issubject to regulations regarding fiduciary funds on deposit similar to Title 12 of the Code ofFederal RegulationRegulations Section 9.10(b).  Such institution shall have a combined capitaland surplus of at least U.S.$200,000,000.  All Cash deposited in the Accounts shall be investedonly in Eligible Investments or Collateral Obligations in accordance with the terms of thisIndenture.  To avoid the consolidation of the Assets of the Issuer with the general assets of theBank under any circumstances, the Trustee shall comply, and shall cause the Custodian tocomply, with all law applicable to it as a national bank with trust powers holding segregatedtrust assets in a fiduciary capacity.(b) If any institution described in Section 10.1(a) above falls below therequirements specified in Section 10.1(a)(I) or (II), the assets held in such Account shallbe moved by the Issuer within 30 calendar days to another institution that has ratings thatsatisfy such requirements.Section 10.2 Collection Account.  (a) In accordance with this Indenture and theSecurities Account Control Agreement, the Issuer shall, prior to the Closing Date, cause theTrustee to establish at the Custodian two segregated trust subaccounts, one of which will bedesignated the “Interest Collection Subaccount” and one of which will be designated the“Principal Collection Subaccount” (and which together will comprise the Collection Account),each held in the name of the Trustee, for the benefit of the Secured Parties and each of whichshall be maintained with the Custodian in accordance with the Securities Account ControlAgreement.  The Trustee shall from time to time deposit into the Interest Collection Subaccount,in addition to the deposits required pursuant to Section 10.6(a), immediately upon receipt thereofor upon transfer from the Payment Account, all Interest Proceeds (unless simultaneouslyreinvested in additional Collateral Obligations in accordance with Article XII).  The Trusteeshall deposit immediately upon receipt thereof or upon transfer from the Expense ReserveAccount or Revolver Funding Account all other amounts remitted to the Collection Account intothe Principal Collection Subaccount, including in addition to the deposits required pursuant to24255933.BUSINESS -196-



 Section 10.6(a), (i) any funds designated as Principal Proceeds by the Collateral Manager inaccordance with this Indenture and (ii) all other Principal Proceeds (unless simultaneouslyreinvested in additional Collateral Obligations in accordance with Article XII or in EligibleInvestments).  The Issuer may, but under no circumstances shall be required to, deposit fromtime to time into the Collection Account, in addition to any amount required hereunder to bedeposited therein, such Monies received from external sources for the benefit of the SecuredParties or the Issuer (other than payments on or in respect of the Collateral Obligations, EligibleInvestments or other existing Assets) as the Issuer deems, in its sole discretion, to be advisableand to designate them as Interest Proceeds or Principal Proceeds.  All Monies deposited fromtime to time in the Collection Account pursuant to this Indenture shall be held by the Trustee aspart of the Assets and shall be applied to the purposes herein provided.  Subject toSection 10.2(d), amounts in the Collection Account shall be reinvested pursuant toSection 10.6(a).(b) The Trustee, within one Business Day after receipt of any distribution orother proceeds in respect of the Assets which are not Cash, shall so notify the Issuer andthe Issuer (or the Collateral Manager on behalf of the Issuer) shall use its commerciallyreasonable efforts to, within five Business Days after receipt of such notice from theTrustee (or as soon as practicable thereafter), sell such distribution or other proceeds forCash in an arm’s length transaction and deposit the proceeds thereof in the CollectionAccount; provided that the Issuer (i) need not sell such distributions or other proceeds ifit delivers an Issuer Order or an Officer’s certificate to the Trustee certifying that suchdistributions or other proceeds constitute Collateral Obligations, Equity Securities orEligible Investments or (ii) may otherwise retain such distribution or other proceeds forup to two years from the date of receipt thereof if it delivers an Officer’s certificate to theTrustee certifying that (x) it will sell such distribution within such two-year period and(y) retaining such distribution is not otherwise prohibited by this Indenture.(c) At any time when reinvestment is permitted pursuant to Article XII, theCollateral Manager on behalf of the Issuer may by Issuer Order direct the Trustee to, andupon receipt of such Issuer Order the Trustee shall, withdraw funds on deposit in thePrincipal Collection Subaccount representing Principal Proceeds (together with anyPrincipal Financed Accrued Interest) and reinvest (or invest, in the case of funds referredto in Section 7.18) such funds in additional Collateral Obligations, in each case inaccordance with the requirements of Article XII and such Issuer Order.  At any time, theCollateral Manager on behalf of the Issuer may by Issuer Order direct the Trustee to, andupon receipt of such Issuer Order the Trustee shall, withdraw funds on deposit in thePrincipal Collection Subaccount representing Principal Proceeds and deposit such fundsin the Revolver Funding Account to meet funding requirements on Delayed DrawdownCollateral Obligations or Revolving Collateral Obligations.(d) The Collateral Manager on behalf of the Issuer may by Issuer Order directthe Trustee to, and upon receipt of such Issuer Order the Trustee shall, pay from amountson deposit in the Collection Account on any Business Day during any Interest AccrualPeriod (i) any amount required to exercise a warrant or right to acquire securities held inthe Assets in accordance with the requirements of Article XII and such Issuer Order;provided that, so long as any Notes Outstanding are rated by S&P and (solely with24255933.BUSINESS -197-



 respect to the Class A-1 Notes) Moody's, (A) if such payment is made from PrincipalProceeds, unless such Principal Proceeds were designated as such pursuant to aContribution, the Adjusted Collateral Principal Amount is greater than or equal to theReinvestment Target Par Balance after giving effect to such payment and (B) noticethereof is provided to each Rating Agency; and (ii) from Interest Proceeds only, anyAdministrative Expenses (such payments to be counted against the AdministrativeExpense Cap for the applicable period and to be subject to the order of priority as statedin the definition of Administrative Expenses); provided that the aggregate AdministrativeExpenses paid pursuant to this Section 10.2(d) during any Collection Period shall notexceed the Administrative Expense Cap for the related Payment Date; provided furtherthat the Trustee shall be entitled (but not required) without liability on its part, to refrainfrom making any such payment of an Administrative Expense pursuant to this Section10.2 on any day other than a Payment Date if, in its reasonable determination, thepayment of such amount is likely to leave insufficient funds available to pay in full eachof the items described in Section 11.1(a)(i)(A) as reasonably anticipated to be or becomedue and payable on the next Payment Date, taking into account the AdministrativeExpense Cap. In addition, the Issuer may use Interest Proceeds, amounts designated for aPermitted Use or Principal Proceeds on deposit in the Collection Account to acquire anEquity Security or a Workout Loan, in each case, in accordance with Section 12.2(g) andSection 12.2(h).(e) The Trustee shall transfer to the Payment Account, from the CollectionAccount for application pursuant to Section 11.1(a) on each Payment Date or Section10.2(h) on each Interim Payment Date, on the Business Day immediately precedingeachsuch Payment Date or Interim Payment Date and on any Redemption Date and, inthe case of proceeds received in connection with a Refinancing of the Notes in whole, onthe date of receipt thereof, the amount set forth to be so transferred in the DistributionReport for such Payment Date or Interim Payment Date.(f) The Collateral Manager on behalf of the Issuer may by Issuer Order directthe Trustee to, and upon receipt of such Issuer Order the Trustee shall, transfer fromamounts on deposit in the Interest Collection Subaccount to the Principal CollectionSubaccount, amounts necessary for application pursuant to Section 7.18(d).[Reserved].(g) In connection with a Refinancing in part by Class of one or more Classesof Notes, the Collateral Manager on behalf of the Issuer may direct the Trustee to applyPartial Refinancing Interest Proceeds from the Interest Collection Subaccount on the dateof a Refinancing of one or more Classes of Notes to the payment of the RedemptionPrice(s) of the Class or Classes of Notes subject to Refinancing without regard to thePriority of Payments.(h) Following the Reinvestment Period and upon satisfaction of theControlling Class Condition, the Issuer (or the Collateral Manager on its behalf of theIssuer) may declare the 20th day of any calendar month in which a Payment Date does notoccur (or, if such day is not a Business Day, the next succeeding Business Day) (eachsuch date, unless withdrawn pursuant to the proviso of clause (i) of the followingproviso, an “Interim Payment Date”) as an “Interim Payment Date”; provided in each24255933.BUSINESS -198-



 case that (i) the Issuer (or the Collateral Manager on behalf of the Issuer) shall havegiven not less than ten Business Days’ written notice thereof to the Rating Agencies andthe Trustee; provided that any such written notice may be withdrawn by the Issuer (or theCollateral Manager on behalf of the Issuer) by providing notice to the Trustee no laterthan the Business Day before such Interim Payment Date; (ii) the Trustee has receivedsufficient information in order to make the payments required on such Interim PaymentDate; and (iii) in the reasonable determination of the Issuer (or the Collateral Manager onbehalf of the Issuer) (as certified to the Trustee on or before the related InterimDetermination Date) sufficient funds will be available on the next succeeding PaymentDate to pay all amounts that will be payable on such Payment Date pursuant to clauses(A) through (O) of Section 11.1(a)(i) in accordance with the Priority of Payments.Notwithstanding anything contained in this Indenture to the contrary, on each InterimPayment Date, unless an Enforcement Event has occurred and is continuing or there areinsufficient Interest Proceeds to pay any amounts due under clause (y) below, (x)Principal Proceeds on deposit in the Collection Account that are received on or before therelated Interim Determination Date and that are transferred to the Payment Account(which will not include amounts required to meet funding requirements with respect toDelayed Drawdown Collateral Obligations and Revolving Collateral Obligations that aredeposited in the Revolver Funding Account) shall be applied in accordance with the NotePayment Sequence (excluding clauses (iv), (vi) and (viii) thereof) and (y) if any Classwill have an Aggregate Outstanding Amount equal to zero following the payment in theforegoing clause (x), Interest Proceeds on deposit in the Collection Account that arereceived on or before the related Interim Determination Date and that are transferred tothe Payment Account shall be used to pay all accrued and unpaid interest (including anyDeferred Interest and interest on Deferred Interest) on such Class.Section 10.3 Transaction Accounts.(a) Payment Account.  In accordance with this Indenture and the SecuritiesAccount Control Agreement, the Issuer shall, prior to the Closing Date, cause the Trusteeto establish at the Custodian a single, segregated non-interest bearing trust account heldin the name of the Trustee, for the benefit of the Secured Parties, which shall bedesignated as the Payment Account, which shall be maintained with the Custodian inaccordance with the Securities Account Control Agreement.  Except as provided inSection 11.1(a), the only permitted withdrawal from or application of funds on deposit in,or otherwise to the credit of, the Payment Account shall be to pay amounts due andpayable on the Notes in accordance with their terms and the provisions of this Indentureand, upon Issuer Order, to pay Administrative Expenses, fees and other amounts due andowing to the Collateral Manager under the Collateral Management Agreement and otheramounts specified herein, each in accordance with the Priority of Payments.  The Issuershall not have any legal, equitable or beneficial interest in the Payment Account otherthan in accordance with this Indenture (including the Priority of Payments) and theSecurities Account Control Agreement.  Amounts in the Payment Account shall remainuninvested.(b) Custodial Account.  In accordance with this Indenture and the SecuritiesAccount Control Agreement, the Issuer shall, prior to the Closing Date, cause the Trustee24255933.BUSINESS -199-



 to establish at the Custodian a single, segregated non-interest bearing trust account heldin the name of the Trustee, for the benefit of the Secured Parties, which shall bedesignated as the Custodial Account, which shall be maintained with the Custodian inaccordance with the Securities Account Control Agreement.  All Collateral Obligationsand Equity Securities shall be credited to the Custodial Account.  The only permittedwithdrawals from the Custodial Account shall be in accordance with the provisions ofthis Indenture.  The Trustee agrees to give the Issuer immediate notice if (to the actualknowledge of a Trust Officer of the Trustee) the Custodial Account or any assets orsecurities on deposit therein, or otherwise to the credit of the Custodial Account, shallbecome subject to any writ, order, judgment, warrant of attachment, execution or similarprocess.  The Issuer shall not have any legal, equitable or beneficial interest in theCustodial Account other than in accordance with this Indenture and the Priority ofPayments.(c) Ramp-Up Account.  In accordance with this Indenture and the SecuritiesAccount Control Agreement, the Issuer shall, prior to the Closing Date, cause the Trusteeto establish at the Custodian a single, segregated non-interest bearing trust account heldin the name of the Trustee, for the benefit of the Secured Parties, which shall bedesignated as the Ramp-Up Account, which shall be maintained with the Custodian inaccordance with the Securities Account Control Agreement.  The Issuer shall direct theTrustee to deposit the amount specified in Section 3.1(xi)(A) to the Ramp-Up Account onthe Closing Date.  In connection with any purchase of an additional CollateralObligation, the Trustee will apply amounts held in the Ramp-Up Account as provided bySection 7.18(b).  On the Effective Date or uponUpon the occurrence of an Event ofDefault (and excluding any proceeds that will be used to settle binding commitmentsentered into prior to such date), the Trustee will deposit any remaining amounts in theRamp-Up Account into the Principal Collection Subaccount as Principal Proceeds.  Anyincome earned on amounts deposited in the Ramp-Up Account will be deposited in theInterest Collection Subaccount as Interest Proceeds.(d) Expense Reserve Account.  In accordance with this Indenture and theSecurities Account Control Agreement, the Issuer shall, prior to the Closing Date, causethe Trustee to establish at the Custodian a single, segregated non-interest bearing trustaccount held in the name of the Trustee, for the benefit of the Secured Parties, whichshall be designated as the Expense Reserve Account, which shall be maintained with theCustodian in accordance with the Securities Account Control Agreement.  TheOn theRefinancing Date, the Issuer shall direct the Trustee to deposit the amount specified inSection 3.1(xi)(B)an Issuer Order delivered to the Trustee on the Refinancing Date to theExpense Reserve Account.  On any Business Day from the ClosingRefinancing Date toand including the Determination Date relating to the second Payment Date following theClosingRefinancing Date, the Trustee shall apply funds from the Expense ReserveAccount, as directed by the Collateral Manager, to pay expenses of the Issuer incurred inconnection with the establishment of the Issuer, the structuring and consummation of theOffering and the issuance of the Notes on the Refinancing Date or to the CollectionAccount as Principal Proceeds.  ByOn the Determination Date relating to the secondPayment Date following the ClosingRefinancing Date, all funds in the Expense ReserveAccount (after deducting any expenses paid on such Determination Date) will be24255933.BUSINESS -200-



 deposited in the Collection Account as Interest Proceeds or Principal Proceeds, asdesignated by the Collateral Manager, and the Expense Reserve Account will be closed.Any income earned on amounts deposited in the Expense Reserve Account will bedeposited in the Interest Collection Subaccount as Interest Proceeds as it is received.(e) Supplemental Reserve Account.  In accordance with this Indenture and theSecurities Account Control Agreement, the Issuer shall, prior to the Closing Date, causethe Trustee to establish at the Custodian a single, segregated non-interest bearing trustaccount held in the name of the Trustee, for the benefit of the Secured Parties, whichshall be designated as the “Supplemental Reserve Account,” which shall be held by theCustodian in accordance with the Securities Account Control Agreement. Contributionsof Cash or Eligible Investments and amounts designated for deposit into theSupplemental Reserve Account pursuant to Section 11.1(a)(i)(TS) will be deposited intothe Supplemental Reserve Account and transferred to the Collection Account at thewritten direction of the Collateral Manager to the Trustee for a Permitted Use designatedby the applicable Contributor or the Collateral Manager, as applicable, in such writtendirection.Section 10.4 The Revolver Funding Account.  Upon the purchase or acquisition of anyDelayed Drawdown Collateral Obligation or Revolving Collateral Obligation identified bywritten notice to the Trustee, funds in an amount equal to the undrawn portion of such obligationshall be withdrawn first from the Ramp-Up Account and, if necessary, from the PrincipalCollection Subaccount and deposited by the Trustee in a single, segregated trust accountestablished (in accordance with this Indenture and the Securities Account Control Agreement) atthe Custodian and held in the name of the Trustee, for the benefit of the Secured Parties (the“Revolver Funding Account”).  Upon initial purchase or acquisition of any such obligations,funds deposited in the Revolver Funding Account in respect of any Delayed DrawdownCollateral Obligation or Revolving Collateral Obligation will be treated as part of the purchaseprice therefor.  Amounts on deposit in the Revolver Funding Account will be invested inovernight funds that are Eligible Investments selected by the Collateral Manager pursuant toSection 10.6 and earnings from all such investments will be deposited in the Interest CollectionSubaccount as Interest Proceeds.The Issuer shall, at all times maintain sufficient funds on deposit in the Revolver FundingAccount such that the sum of the amount of funds on deposit in the Revolver Funding Accountshall be equal to or greater than the sum of the unfunded funding obligations under all suchDelayed Drawdown Collateral Obligations and Revolving Collateral Obligations then includedin the Assets. Funds shall be deposited in the Revolver Funding Account upon the purchase ofany Delayed Drawdown Collateral Obligation or Revolving Collateral Obligation and upon thereceipt by the Issuer of any Principal Proceeds with respect to a Revolving Collateral Obligationas directed by the Collateral Manager on behalf of the Issuer. In the event of any shortfall in theRevolver Funding Account, the Collateral Manager (on behalf of the Issuer) may direct theTrustee to, and the Trustee thereafter shall, transfer funds in an amount equal to such shortfallfrom the Principal Collection Subaccount to the Revolver Funding Account.Any funds in the Revolver Funding Account (other than earnings from EligibleInvestments therein) will be treated as Principal Proceeds and will be available solely to cover24255933.BUSINESS -201-



 any drawdowns on the Delayed Drawdown Collateral Obligations and Revolving CollateralObligations; provided that any excess of (A) the amounts on deposit in the Revolver FundingAccount over (B) the sum of the unfunded funding obligations under all Delayed DrawdownCollateral Obligations and Revolving Collateral Obligations that are included in the Assets(which excess may occur for any reason, including upon (i) the sale or maturity of a DelayedDrawdown Collateral Obligation or Revolving Collateral Obligation, (ii) the occurrence of anevent of default with respect to any such Delayed Drawdown Collateral Obligation or RevolvingCollateral Obligation or (iii) any other event or circumstance which results in the irrevocablereduction of the undrawn commitments under such Delayed Drawdown Collateral Obligation orRevolving Collateral Obligation) may be transferred by the Trustee (at the written direction ofthe Collateral Manager on behalf of the Issuer) from time to time as Principal Proceeds to thePrincipal Collection Subaccount.Section 10.5 Ownership of the Accounts. For the avoidance of doubt, the Accounts(including income, if any, earned on the investments of funds in such account) will be owned bythe Issuer, for federal income tax purposes. The Issuer is required to timely provide to theTrustee (i) an IRS Form W-9 or appropriate IRS Form W-8 no later than the Closing Date, and(ii) any additional IRS forms (or updated versions of any previously submitted IRS forms) orother documentation upon the reasonable request of the Trustee as may be necessary (i) toreduce or eliminate the imposition of U.S. withholding taxes and (ii) to permit the Trustee tofulfill its tax reporting obligations under applicable law with respect to the Accounts or anyamounts paid to the Issuer.  If any IRS form or other documentation previously deliveredbecomes inaccurate in any respect, the Issuer shall timely provide to the Trustee accuratelyupdated and complete versions of such IRS forms or other documentation.  The Bank, both in itsindividual capacity and in its capacity as Trustee, shall have no liability to the Issuer or any otherperson in connection with any tax withholding amounts paid or withheld from the Accountspursuant to applicable law arising from the Issuer’s failure to timely provide an accurate, correctand complete IRS Form W-9, an appropriate IRS Form W-8 or such other documentationcontemplated under this paragraph.  For the avoidance of doubt, no funds shall be invested withrespect to such Accounts absent the Trustee having first received (i) the requisite writteninvestment direction with respect to the investment of such funds, and (ii) the IRS forms andother documentation required by this paragraph.Section 10.6 Reinvestment of Funds in Accounts; Reports by Trustee.  (a) By IssuerOrder (which may be in the form of standing instructions), the Issuer (or the Collateral Manageron behalf of the Issuer) shall at all times direct the Trustee to, and, upon receipt of such IssuerOrder, the Trustee shall, invest all funds on deposit in the Collection Account, the Ramp-UpAccount, the Revolver Funding Account, the Expense Reserve Account and the SupplementalReserve Account, as so directed in Eligible Investments having stated maturities no later than theBusiness Day preceding the next Payment Date (or such shorter maturities expressly providedherein). If prior to the occurrence of an Event of Default, the Issuer shall not have given anysuch investment directions, the Trustee shall seek instructions from the Collateral Managerwithin three Business Days after transfer of any funds to such accounts.  If the Trustee does notthereafter receive written instructions from the Collateral Manager within five Business Daysafter transfer of such funds to such accounts, it shall invest and reinvest the funds held in suchaccounts, as fully as practicable, in the Standby Directed Investment.  If after the occurrence ofan Event of Default, the Issuer shall not have given such investment directions to the Trustee for24255933.BUSINESS -202-



 three consecutive days, the Trustee shall invest and reinvest such Cash as fully as practicable inthe Standby Directed Investment.  Except to the extent expressly provided otherwise herein, allinterest and other income from such investments shall be deposited in the Interest CollectionSubaccount, any gain realized from such investments shall be credited to the Principal CollectionSubaccount upon receipt, and any loss resulting from such investments shall be charged to thePrincipal Collection Subaccount.  The Trustee shall not in any way be held liable by reason ofany insufficiency of such accounts which results from any loss relating to any such investment;provided that nothing herein shall relieve the Bank of (i) its obligations or liabilities under anysecurity or obligation issued by the Bank or any Affiliate thereof or (ii) liability for any lossresulting from gross negligence, willful misconduct or fraud on the part of the Bank or anyAffiliate thereof.(b) The Trustee agrees to give the Issuer immediate notice if any Account orany funds on deposit in any Account, or otherwise to the credit of an Account, shallbecome subject to any writ, order, judgment, warrant of attachment, execution or similarprocess.(c) The Trustee shall supply, in a timely fashion, to the Issuer, eachthe RatingAgencyAgencies and the Collateral Manager any information regularly maintained bythe Trustee that the Issuer, the Rating Agencies or the Collateral Manager may from timeto time reasonably request with respect to the Assets, the Accounts and the other Assetsand provide any other requested information reasonably available to the Trustee byreason of its acting as Trustee hereunder and required to be provided by Section 10.7 orto permit the Collateral Manager to perform its obligations under the CollateralManagement Agreement or the Issuer’s obligations hereunder that have been delegated tothe Collateral Manager.  The Trustee shall promptly forward to the Collateral Managercopies of notices and other writings received by it from the obligor or issuer of any Assetor from any Clearing Agency with respect to any Asset which notices or writings advisethe holders of such Asset of any rights that the holders might have with respect thereto(including, without limitation, requests to vote with respect to amendments or waiversand notices of prepayments and redemptions) as well as all periodic financial reportsreceived from such obligor or issuer and Clearing Agencies with respect to such issuer.Section 10.7 Accountings.(a) Monthly.  Not later than the 1820th calendar day (or, if such day is not aBusiness Day, on the next succeeding Business Day) of each calendar month (other thanJanuary, April, July and October in each year) and commencing no later than the earlierof June 18, 2018 and one month after the Effective DateJuly 2022 (such date, the“Monthly Report Commencement Date”), the Issuer shall compile and make available (orcause to be compiled and made available) to eachthe Rating AgencyAgencies, theTrustee, the Collateral Manager, the Placement Agent, the Initial Purchaser, any Holdershown on the Register of a Note and any beneficial owner of a Note who has delivered aBeneficial Ownership Certificate to the Trustee a monthly report on a settlement datebasis (except as otherwise expressly provided in this Indenture) (each such report a“Monthly Report”).  As used herein, the “Monthly Report Determination Date” withrespect to any calendar month will be the tenth Business Day prior to the 1820th day of24255933.BUSINESS -203-



 such calendar month.  The Monthly Report for a calendar month shall contain thefollowing information with respect to the Collateral Obligations and Eligible Investmentsincluded in the Assets, and shall be determined as of the Monthly Report DeterminationDate for such calendar month.  With respect to (x) any report provided by the Issuer priorto the Monthly Report Commencement Date and (y) any time that there are no NotesOutstanding, such report shall contain such information as the Collateral Manager onbehalf of the Issuer determines in its discretion shall be included in such report, if any:(i) Aggregate Principal Balance of Collateral Obligations, theaggregate outstanding principal balance of Collateral Obligations, the aggregateunfunded commitments of the Collateral Obligations, any capitalized interest onthe Collateral Obligations and Eligible Investments representing PrincipalProceeds.(ii) Adjusted Collateral Principal Amount of Collateral Obligations.(iii) Collateral Principal Amount of Collateral Obligations.(iv) A list of Collateral Obligations, including, with respect to eachsuch Collateral Obligation, the following information:(A) The obligor thereon (including the issuer ticker, if any);(B) The CUSIP, ISIN, FIGI, Bloomberg Loan ID, LoanX-ID (ifany) or security identifier thereof;(C) The Principal Balance thereof, the outstanding principalbalance thereof (in each case, other than any accrued interest that waspurchased with Principal Proceeds (but excluding any capitalizedinterest)) and any unfunded commitment pertaining thereto;(D) The percentage of the aggregate Collateral PrincipalAmount represented by such Collateral Obligation;(E) (x) The related interest rate or spread (in the case of aLIBORBenchmark Floor Obligation, calculated both with and withoutregard to the applicable specified “floor” rate per annum), (y) if suchCollateral Obligation is a LIBORBenchmark Floor Obligation, the relatedLIBORBenchmark floor and (z) the identity of any Collateral Obligationthat is not a LIBORBenchmark Floor Obligation and for which interest iscalculated with respect to any index other than LIBORthe Benchmark;(F) The stated maturity thereof;(G) The related Moody’sS&P Industry Classification;24255933.BUSINESS -204-



 (H) The related S&P Industry ClassificationRating, unless suchrating is based on a credit estimate or is a private or confidential ratingfrom S&P;(I) The Moody’s Rating, unless such rating is based on a creditestimate unpublished by Moody’s (and, in the event of a downgrade orwithdrawal of the applicable Moody’s Rating, the prior rating and the datesuch Moody’s Rating was changed);(J) the Moody’s Default Probability Rating;(I) (K) The S&PFitch Rating, unless such rating is based on acredit estimate or is a private or confidential rating from S&PFitch;(J) (L) The country of Domicile;(K) (M) An indication as to whether each such CollateralObligation is (1) a Senior Secured Loan, (2) a Second Lien Loan, (3) aDefaulted Obligation, (4) a Delayed Drawdown Collateral Obligation,(5) a Revolving Collateral Obligation, (6) a Participation Interest(indicating the related Selling Institution, if applicable, and its ratings byeach Rating Agency), (7) a Permitted Deferrable Obligation, (8) a FixedRate Obligation, (9) a Current Pay Obligation, (10) a DIP CollateralObligation, (11) a Discount Obligation, (12) a Discount Obligationpurchased in the manner described in clause (y) of the proviso to thedefinition “Discount Obligation”, (13) a Cov-Lite Loan, (14) a First-LienLast-Out Loan, (15) a Broadly Syndicated Loan or, if not a BroadlySyndicated Loan, a Middle Market Loan, or (16) a Long-DatedObligation, (17) a Workout Loan or (18) a Non-Recourse Obligation;(L) (N) With respect to each Collateral Obligation that is aDiscount Obligation purchased in the manner described in clause (y) ofthe proviso to the definition “Discount Obligation”;(I) the identity of the Collateral Obligation (includingwhether such Collateral Obligation was classified as a DiscountObligation at the time of its original purchase) the proceeds ofwhose sale are used to purchase the purchased CollateralObligation;(II) the purchase price (as a percentage of par) of thepurchased Collateral Obligation and the sale price (as a percentageof par) of the Collateral Obligation the proceeds of whose sale areused to purchase the purchased Collateral Obligation; and(III) the Moody’s Default Probability Rating assigned tothe purchased Collateral Obligation and the Moody’s Default24255933.BUSINESS -205-



 Probability Rating assigned to the Collateral Obligation theproceeds of whose sale are used to purchase the purchasedCollateral Obligation; and(III) (IV) the Aggregate Principal Balance of CollateralObligations that have been excluded from the definition of“Discount Obligation” and relevant calculations indicatingwhether such amount is in compliance with the limitationsdescribed in clauses (z)(A) and (z)(B) of the proviso to thedefinition of “Discount Obligation.”(M) (O) The Principal Balance of each Cov-Lite Loan and theAggregate Principal Balance of all Cov-Lite Loans;(N) (P) The Moody’sFitch Recovery Rate;(O) (Q) The S&P Recovery Rate; and(P) (R) The date of the credit estimate or Moody’s RiskCalcrating of such Collateral Obligation.; and(Q) The Fitch Rating Reporting Items.(v) If the Monthly Report Determination Date occurs on or after theEffective Date and on or prior to the last day of the Reinvestment Period, forForeach of the limitations and tests specified in the definitions of ConcentrationLimitations and Collateral Quality Tests, (1) the result (including, during anyS&P CDO Formula Election Period, calculation of each of the S&P CDOMonitor Benchmarks), (2) the related minimum or maximum test level (includingany Moody’s Weighted Average Recovery Adjustment, if applicable, indicatingto which test such Moody’s Weighted Average Recovery Adjustment wasallocated, the amount of such allocation and the result of such test calculatedwithout giving effect to the Moody’s Weighted Average Recovery Adjustment)and (3) a determination as to whether such result satisfies the related test.(vi) The calculation of each of the following:(A) Each Interest Coverage Ratio (and setting forth thepercentage required to satisfy each Interest Coverage Test);.(B) Each Overcollateralization Ratio (and setting forth thepercentage required to satisfy each Overcollateralization Ratio Test) andthe Interest Diversion Test (and setting forth the percentage required tosatisfy the Interest Diversion Test).(C) The Diversity Score.(D) The Weighted Average Coupon.24255933.BUSINESS -206-



 (E) The Weighted Average Floating Spread.(vii) The calculation specified in Section 5.1(g).(viii) For each Account, a schedule showing the beginning balance, eachcredit or debit specifying the nature, source and amount, and the ending balance.(ix) A schedule showing for each of the following the beginningbalance, the amount of Interest Proceeds received from the date of determinationof the immediately preceding Monthly Report, and the ending balance for thecurrent Measurement Date:(A) Interest Proceeds from Collateral Obligations; and(B) Interest Proceeds from Eligible Investments.(x) Purchases, payments, and sales:(A) The identity, Principal Balance and outstanding principalbalance (in each case other than any accrued interest that was purchasedwith Principal Proceeds (but excluding any capitalized interest)),unfunded commitment (if any), capitalized interest (if any), PrincipalProceeds and Interest Proceeds received, and date for each CollateralObligation that was released for sale or disposition pursuant toSection 12.1 since the last Monthly Report Determination Date andwhether such Collateral Obligation was a Credit Risk Obligation or aCredit Improved Obligation, and whether the sale of such CollateralObligation was a discretionary sale and;(B) The identity, Principal Balance and outstanding principalbalance (in each case other than any accrued interest that was purchasedwith Principal Proceeds (but excluding any capitalized interest)),unfunded commitment (if any), capitalized interest (if any) and PrincipalProceeds and Interest Proceeds expended to acquire each CollateralObligation acquired pursuant to Section 12.2 since the last MonthlyReport Determination Date.(xi) The identity of each Defaulted Obligation, the  Moody’s and S&PCollateral Value, the Fitch Collateral Value and Market Value of each suchDefaulted Obligation and date of default thereof.(xii) The identity of each Collateral Obligation with an S&P Rating of“CCC+” or below and/or Moody’s Default Probabilityor a Fitch Rating of“Caa1CCC+” or below and the Market Value of each such Collateral Obligation.24255933.BUSINESS -207-



 (xiii) The identity of each Deferring Obligation, the Moody’s and S&PCollateral Value, the Fitch Collateral Value and Market Value of each DeferringObligation, and the date on which interest was last paid in full in Cash thereon.(xiv) The identity of each Current Pay Obligation, the Market Value ofeach such Current Pay Obligation, and the percentage of the Collateral PrincipalAmount comprised of Current Pay Obligations.(xv) The identity of each Equity Security.(xvi) The identity of each Eligible Investment.(xvii) (xv) The Aggregate Principal Balance, measured cumulativelyfrom the ClosingRefinancing Date onward, of all Collateral Obligations thatwould have been acquired through a Distressed Exchange but for the operation ofthe proviso in the definition of “Distressed Exchange”, all as reported to theTrustee by the Collateral Manager.(xvi) The Weighted Average Moody’s Rating Factor and the AdjustedWeighted Average Moody’s Rating Factor.(xviii) (xvii) The percentage of the Collateral Principal Amountcomprised of Broadly Syndicated Loans (which percentage shall be reflected onthe summary page of the Monthly Report).(xix) (xviii)  A copy of the notice provided by the Collateral Managerpursuant to Section 12.2(b) hereof setting forth the details of any Trading Plan(including, the proposed amendments and/or proposed investments identified bythe Collateral Manager for acquisition or entry, as applicable, as part of suchTrading Plan (which details shall be reported on a dedicated page of the MonthlyReport)) and the occurrence of the event, if any, described in Section 12.2(b)(z).(xx) (xix) Based solely on the confirmation given by the Issuer, or theCollateral Manager on behalf of the Issuer, to the Collateral Administrator and theTrustee (for the benefit of the Holders), on which the Collateral Administratorand the Trustee may conclusively rely, a statement as to whether the E.U./UKRetention Provider has confirmed it is in compliance with its agreement to holdthe E.U./UK Retained Interest, as defined in the Risk Retention Letter, and astatement as to whether the E.U./UK Retention Provider has confirmed it is incompliance with the requirements set forth in paragraph 1 of the Risk RetentionLetter. (xxi) For each Account held with a financial institution that is not theTrustee, (i) the name of the financial institution that holds such Account; and (ii)the applicable ratings by S&P and Fitch required under Section 10.1(a) for suchinstitution, as provided to the Trustee and the Collateral Administrator by theCollateral Manager.24255933.BUSINESS -208-



 (xxii) The amount of any Contributions received since the last MonthlyReport Determination Date and the Permitted Use to which such Contributionswere applied.(xxiii) A determination as to whether a Restricted Trading Period exists,including an indication of the then-current ratings of the applicable Classes ofNotes and the underlying calculations required by such definition.(xxiv) (1) The aggregate amount of Principal Proceeds that have beenused to acquire Workout Loans pursuant to Section 12.2(h) since the RefinancingDate and a calculation of such amount as a percentage of the Target Initial ParAmount and (2) the aggregate amount of Principal Proceeds that have been usedto acquire Workout Loans in the Assets as of the Monthly Report DeterminationDate and a calculation of such amount as a percentage of the Collateral PrincipalAmount.(xxv) (1) The identity of each Collateral Obligation disposed of throughsubstitution and repurchase and (2) a comparison of (x) (i) the AggregatePrincipal Balance of all Substitute Collateral Obligations owned by the Issuer atany time since the Closing Date plus (ii) the Aggregate Principal Balance relatedto all Collateral Obligations that have been repurchased by the Transferorpursuant to its right of optional repurchase or substitution and not subsequentlyapplied to purchase a Substitute Collateral Obligation to (y) the Repurchase andSubstitution Limit.(xxvi) (xx) Such other information as any Rating Agency or theCollateral Manager may reasonably request.For each instance in which the Market Value is reported pursuant to the foregoing, theMonthly Report shall also indicate the manner in which such Market Value wasdetermined and the source(s) (if applicable) used in such determination, as provided bythe Collateral Manager.Upon receipt of each Monthly Report, the Trustee shall (a) if the relevant MonthlyReport Determination Date occurred on or prior to the last day of the ReinvestmentPeriod, notify the Issuer (who shall notify S&P) if such Monthly Report indicates that theS&P CDO Monitor Test has not been satisfied as of the relevant Measurement Date and(b) compare the information contained in such Monthly Report to the informationcontained in its records with respect to the Assets and shall, within three Business Daysafter receipt of such Monthly Report, notify the Issuer, the Collateral Administrator, theRating Agencies and the Collateral Manager if the information contained in the MonthlyReport does not conform to the information maintained by the Trustee with respect to theAssets.  If any discrepancy exists, the Collateral Administrator and the Issuer, or theCollateral Manager on behalf of the Issuer, shall attempt to resolve the discrepancy.  Ifsuch discrepancy cannot be promptly resolved, the Trustee shall within ten (10) BusinessDays notify the Collateral Manager who shall, on behalf of the Issuer, request that the24255933.BUSINESS -209-



 Independent accountants appointed by the Issuer pursuant to Section 10.9 perform agreedupon procedures on such Monthly Report and the Trustee’s records to assist the Trusteein determining the cause of such discrepancy.  If such review reveals an error in theMonthly Report or the Trustee’s records, the Monthly Report or the Trustee’s recordsshall be revised accordingly and, as so revised, shall be utilized in making all calculationspursuant to this Indenture and notice of any error in the Monthly Report shall be sent assoon as practicable by the Issuer to all recipients of such report which may beaccomplished by making a notation of such error in the subsequent Monthly Report.(b) Payment Date Accounting.  The Issuer shall render an accounting (each a“Distribution Report”), determined as of the close of business on each DeterminationDate preceding a Payment Date and each Interim Determination Date preceding anInterim Payment Date, and shall make available such Distribution Report to the Trustee,the Collateral Manager, the Placement Agent, the Initial Purchaser, eachthe RatingAgencyAgencies, any Holder shown on the Register of a Note and any beneficial ownerof a Note who has delivered a Beneficial Ownership Certificate to the Trustee not laterthan the Business Day preceding the related Payment Date or Interim Payment Date.  TheDistribution Report shall contain the following information:(i) the information required to be in the Monthly Report pursuant toSection 10.7(a), provided that such Payment Date or Interim Payment Date is notalso a Redemption Date for an Optional Redemption, Tax Redemption, Clean-UpCall Redemption or Refinancing in each case in whole but not in part;(ii) (a) the Aggregate Outstanding Amount of the Notes of each Classat the beginning of the Interest Accrual Period and such amount as a percentageof the original Aggregate Outstanding Amount of the Notes of such Class, (b) theamount of principal payments to be made on the Notes of each Class on the nextPayment Date or Interim Payment Date, the amount of any Deferred Interest onthe Class C Notes, the Class D Notes or the Class E Notes and the AggregateOutstanding Amount of the Notes of each Class after giving effect to the principalpayments, if any, on the next Payment Date or Interim Payment Date and suchamount as a percentage of the original Aggregate Outstanding Amount of theNotes of such Class and (c) other than a Distribution Report in connection with anInterim Payment Date, the amount of payments, if any, to be made to the Issuerfor payment to Holders of the Certificates on the next Payment Date;(iii) the Interest Rate and accrued interest for each applicable Class ofNotes for such Payment Datethe related Collection Period;(iv) (A) for each Payment Date, the amounts payable pursuant to eachclause of Section 11.1(a)(i) and each clause of Section 11.1(a)(ii) or each clauseof Section 11.1(a)(iii), as applicable, on the related Payment Date and (B) foreach Interim Payment Date, the amounts payable pursuant to Section 10.2(h);(v) for the Collection Account:24255933.BUSINESS -210-



 (A) the Balance on deposit in the Collection Account at the endof the related Collection Period (or, with respect to the Interest CollectionSubaccount, the next Business Day);(B) the amounts payable from the Collection Account to thePayment Account, in order to make payments pursuant toSection 11.1(a)(i) and Section 11.1(a)(ii) on the next Payment Date (net ofamounts which the Collateral Manager intends to re-invest in additionalCollateral Obligations pursuant to Article XII) or Section 10.2(h) on thenext Interim Payment Date; and(C) the Balance remaining in the Collection Accountimmediately after all payments and deposits to be made on such PaymentDate or Interim Payment Date; and(vi) such other information as the Collateral Manager may reasonablyrequest.Each Distribution Report shall constitute instructions to the Trustee to withdraw fundsfrom the Payment Account and pay or transfer such amounts set forth in suchDistribution Report in the manner specified and in accordance with the prioritiesestablished in Section 11.1 and Article XIII.(c) Interest Rate Notice.  The Trustee shall include in the Monthly Report anotice setting forth the Interest Rate for each Class of Notes for the Interest AccrualPeriod preceding the next Payment Date.(d) Failure to Provide Accounting.  If the Trustee shall not have received anyaccounting provided for in this Section 10.7 on the first Business Day after the date onwhich such accounting is due to the Trustee, the Trustee shall notify the CollateralManager who shall use all reasonable efforts to obtain such accounting by the applicablePayment Date or Interim Payment Date.  To the extent the Collateral Manager is requiredto provide any information or reports pursuant to this Section 10.7 as a result of thefailure of the Issuer to provide such information or reports, the Collateral Manager shallbe entitled to retain an Independent certified public accountant in connection therewithand the reasonable costs incurred by the Collateral Manager for such Independentcertified public accountant shall be paid by the Issuer.(e) Required Content of Certain Reports.  Each Monthly Report and eachDistribution Report sent to any Holder or beneficial owner of an interest in a Note shallcontain, or be accompanied by, the following notices:The Securities may be beneficially owned only by Persons that (a) in the case of theNotes other than in the case of the Class E Notes, are (i) not U.S. persons (within themeaning of Regulation S under the United States Securities Act of 1933, asamended) and are purchasing their beneficial interest in an offshore transaction (asdefined in Regulation S) or (ii) are Qualified Institutional Buyers or Institutional24255933.BUSINESS -211-



 Accredited Investors and, that in the case of each of clause (i) and (ii) are QualifiedPurchasers (or corporations, partnerships, limited liability companies or other entities(other than trusts) each shareholder, partner, member or other equity owner of which iseither a Qualified Purchaser), (b) in the case of the Class E Notes, are (i) QualifiedInstitutional Buyers or Institutional Accredited Investors and (ii) Qualified Purchasers (orcorporations, partnerships, limited liability companies or other entities (other than trusts)each shareholder, partner, member or other equity owner of which is either a QualifiedPurchaser), or (c) in the case of the Certificates are (i) Qualified Institutional Buyers orAccredited Investors and (ii) either Qualified Purchasers or Knowledgeable Employeeswith respect to the Issuer, Collateral Manager or corporations, partnerships, limitedliability companies or other entities (other than trusts) each shareholder, partner, memberor other equity owner of which is either a Qualified Purchaser or a KnowledgeableEmployee with respect to the Issuer or Collateral Manager and (d) in the case of clauses(a), (b) and (c), can make the representations set forth in Section 2.5 of this Indenture orthe appropriate Exhibit to this Indenture.  The Issuer has the right to compel anybeneficial owner of an interest in Rule 144A Global Notes that does not meet thequalifications set forth in the preceding sentence to sell its interest in such Notes, or maysell such interest on behalf of such owner, pursuant to Section 2.11.Each holder receiving this report agrees to keep all non-public information hereinconfidential and not to use such information for any purpose other than its evaluation ofits investment in the Notes; provided that any holder may provide such information on aconfidential basis to any prospective purchaser of such holder’s Notes that is permittedby the terms of this Indenture to acquire such holder’s Notes and that agrees to keep suchinformation confidential in accordance with the terms of this Indenture.(f) Initial PurchaserPlacement Agent Information.  The Issuer and, the InitialPurchaser and the Placement Agent, or any successor to the Placement Agent or theInitial Purchaser, may post the information contained in a Monthly Report or DistributionReport to a password-protected internet site accessible only to the Holders of the Notesand to the Collateral Manager.(g) Distribution of Reports.  The Trustee will make the Monthly Report, theDistribution Report and the Transaction Documents (including any amendments thereto) and anynotices or communications required to be delivered to the Holders in accordance with thisIndenture available via its internet website.  The Trustee’s internet website shall initially belocated at www.ctslink.com.  The Trustee shall have the right to change the way such statementsand the Transaction Documents are distributed in order to make such distribution moreconvenient and/or more accessible to the above parties and the Trustee shall provide timely andadequate notification to all above parties regarding any such changes.  As a condition to accessto the Trustee’s internet website, the Trustee may require registration and the acceptance of adisclaimer.  The Trustee shall be entitled to rely on but shall not be responsible for the content oraccuracy of any information provided in the Monthly Report and the Distribution Report whichthe Trustee disseminates in accordance with this Indenture and may affix thereto any disclaimerit deems appropriate in its reasonable discretion.24255933.BUSINESS -212-



 (h) The Trustee is authorized to make available to Intex Solutions, Inc. andBloomberg Financial Markets each Monthly Report and Distribution Report.(i) In the event the Trustee receives instructions to effect a securitiestransaction as contemplated in 12 CFR 12.1, the Issuer acknowledges that upon its writtenrequest and at no additional cost, it has the right to receive notification from the Trustee after thecompletion of such transaction as contemplated in 12 CFR 12.4(a) or (b).  The Issuer agrees thatabsent such specific request, such notifications shall not be provided by the Trustee hereunder,and in lieu of such notifications, the Trustee shall make available the Monthly Report andDistribution Report in the manner required by this Indenture.Section 10.8 Release of Assets.  (a) Subject to Article XII, the Issuer may, by IssuerOrder executed by an Officer of the Collateral Manager, delivered to the Trustee at least oneBusiness Day prior to the settlement date for any sale of an Asset certifying that the sale,repurchase or substitution of such Asset is being made in accordance with Section 12.1 hereofand such sale, repurchase or substitution complies with all applicable requirements ofSection 12.1 (provided that if an Event of Default has occurred and is continuing, neither theIssuer nor the Collateral Manager (on behalf of the Issuer) may direct the Trustee to release orcause to be released such Asset from the lien of this Indenture pursuant to a sale under Section12.1(e), Section 12.1(f) or Section 12.1(g) unless the sale of such Asset is permitted pursuant toSection 12.3(c)), direct the Trustee to release or cause to be released such Asset from the lien ofthis Indenture and, upon receipt of such Issuer Order, the Trustee shall deliver any such Asset, ifin physical form, duly endorsed to the broker or purchaser designated in such Issuer Order or, ifsuch Asset is a Clearing Corporation Security, cause an appropriate transfer thereof to be made,in each case against receipt of the sales price therefor as specified by the Collateral Manager insuch Issuer Order; provided that the Trustee may deliver any such Asset in physical form forexamination in accordance with industry custom.(b) Subject to the terms of this Indenture, the Trustee shall upon an IssuerOrder (i) deliver any Asset, and release or cause to be released such Asset from the lienof this Indenture, which is set for any mandatory call or redemption or payment in full tothe appropriate payor or paying agent, as applicable, on or before the date set for suchcall, redemption or payment, in each case against receipt of the call or redemption priceor payment in full thereof and (ii) provide notice thereof to the Collateral Manager.(c) Upon receiving actual notice of any Offer or any request for a waiver,direction, consent, amendment or other modification or action with respect to any Asset,the Trustee on behalf of the Issuer shall notify the Collateral Manager of any Asset that issubject to a tender offer, voluntary redemption, exchange offer, conversion or othersimilar action (an “Offer”) or such request.  Unless the Notes have been acceleratedfollowing an Event of Default, the Collateral Manager may, by Issuer Order, direct(x) the Trustee to accept or participate in or decline or refuse to participate in such Offerand, in the case of acceptance or participation, to release from the lien of this Indenturesuch Asset in accordance with the terms of the Offer against receipt of payment therefor,or (y) the Issuer or the Trustee to agree to or otherwise act with respect to such consent,24255933.BUSINESS -213-



 direction, waiver, amendment, modification or action; provided that in the absence of anysuch direction, the Trustee shall not respond or react to such Offer or request.(d) As provided in Section 10.2(a), the Trustee shall deposit any proceedsreceived by it from the disposition or replacement of an Asset in the applicablesubaccount of the Collection Account, unless simultaneously applied to the purchase ofadditional Collateral Obligations or Eligible Investments as permitted under and inaccordance with the requirements of this Article X and Article XII.(e) The Trustee shall, upon receipt of an Issuer Order at such time as there areno Notes Outstanding and all obligations of the Issuer hereunder have been satisfied,release any remaining Assets from the lien of this Indenture.(f) Any security, Collateral Obligation or amounts that are released pursuantto Section 10.8(a), (b) or (c) shall be released from the lien of this Indenture.(g) Any amounts paid from the Payment Account to the Issuer, for payment tothe Holders of the Certificates in accordance with the Priority of Payments, or directly tothe Holders of the Certificates in accordance with Section 11.1(f) shall be released fromthe lien of this Indenture.Section 10.9 Reports by Independent Accountants.  (a) At the Closing Date, the Issuershall appoint one or more firms of Independent certified public accountants of recognizedinternational reputation for purposes of reviewing and delivering the reports or certificates ofsuch accountants required by this Indenture, which may be the firm of Independent certifiedpublic accountants that performs accounting services for the Issuer or the Collateral Manager.The Issuer may remove any firm of Independent certified public accountants at any time withoutthe consent of any Holder of Notes.  Upon any resignation by such firm or removal of such firmby the Issuer, the Issuer (or the Collateral Manager on behalf of the Issuer) shall promptlyappoint by Issuer Order delivered to the Trustee and  eachthe Rating AgencyAgencies asuccessor thereto that shall also be a firm of Independent certified public accountants ofrecognized international reputation, which may be a firm of Independent certified publicaccountants that performs accounting services for the Issuer or the Collateral Manager.  If theIssuer shall fail to appoint a successor to a firm of Independent certified public accountantswhich has resigned within 30 days after such resignation, the Issuer shall promptly notify theTrustee of such failure in writing.  If the Issuer shall not have appointed a successor within tendays thereafter, the Trustee shall promptly notify the Collateral Manager, who shall appoint asuccessor firm of Independent certified public accountants of recognized internationalreputation.  The fees of such Independent certified public accountants and its successor shall bepayable by the Issuer. In the event such firm requires the Trustee and/or the CollateralAdministrator to agree to the procedures performed by such firm, the Issuer hereby directs theTrustee and the Collateral Administrator to so agree; it being understood and agreed that theTrustee and/or the Collateral Administrator will deliver such letter of agreement in conclusivereliance on the foregoing direction of the Issuer, and neither the Trustee nor the CollateralAdministrator shall make any inquiry or investigation as to, and shall have no obligation inrespect of, the sufficiency, validity or correctness of such procedures.24255933.BUSINESS -214-



 (b) Upon the written request of the Trustee, or any Holder of a Certificate(and subject to the execution of an agreement with the firm of Independent certifiedpublic accountants), the Issuer will cause the firm of Independent certified publicaccountants appointed pursuant to Section 10.9(a) to provide any Holder of Certificateswith all of the information required to be provided by the Issuer or pursuant toSection 7.17 or assist the Issuer in the preparation thereof.Section 10.10 Reports to the Rating Agencies and Additional Recipients.  In addition tothe information and reports specifically required to be provided to eachthe RatingAgencyAgencies pursuant to the terms of this Indenture, the Issuer shall provide eachthe RatingAgencyAgencies with all information or reports delivered to the Trustee hereunder (with theexception of any accountants’ reports or any Accountants’ Report) and such additionalinformation as eitherthe Rating AgencyAgencies may from time to time reasonably request(including notification to Moody’s and S&P of any modification of any loan document relatingto a DIP Collateral Obligation or any release of collateral thereunder not permitted by such loandocumentation but excluding any accountants’ reports or any Accountants’ Report).  Withrespect to credit estimates, the Issuer shall provide notification to Moody’s of any materialmodification that would result in substantial changes to the terms of any loan document relatingto a Collateral Obligation or any release of collateral thereunder not permitted by such loandocumentation; provided that the Issuer (or the Collateral Manager on behalf of the Issuer) shallalso provide Moody’s with a copy of any amendment documenting any such materialmodification; provided further, if applicable, the Issuer (or the Collateral Manager on behalf ofthe Issuer) shall also deliver to Moody’s a file containing updated Moody’s RiskCalc estimatesfor any Collateral Obligation subject to any such material modification.  Within 10 BusinessDays after the Effective Date, together with each Monthly Report and on each Payment Date, theIssuer shall provide to the Rating Agencies, via e-mail in accordance with Section 14.3(a), aMicrosoft Excel file of the Excel Default Model Input File and, with respect to each CollateralObligation, the name of each obligor or issuer thereof, the CUSIP number thereof (if applicable)and the Priority Category thereof.  The Issuer (or the Collateral Manager on behalf of the Issuer)shall deliver to GMOCreditEstimatesAmericas@moodys.com the following: (i) updatedRiskCalc input and output files within five Business Days of delivery of the Monthly Report (orupon request by Moody’s) and (ii) in connection with each Monthly Report, a file containing thecurrent Moody’s RiskCalc estimates, the rating date and rating for applicable CollateralObligations. In accordance with SEC Release No. 34-72936, Form 15-E, only in its completeand unedited form which includes the Accountants’ Effective Date Comparison AUP Report asan attachment, will be provided by the Independent accountants to the Issuer who will post suchForm 15-E on the 17g-5 website.Section 10.11 Procedures Relating to the Establishment of Accounts Controlled by theTrustee.  Notwithstanding anything else contained herein, the Trustee agrees that with respect toeach of the Accounts, it will cause each Securities Intermediary establishing such Accounts toenter into a securities account control agreement and, if the Securities Intermediary is the Bank,shall cause the Bank to comply with the provisions of such securities account control agreement,provided that nothing herein shall prohibit the transfer of the Accounts to an institution otherthan the Bank, including any agent or sub-custodian of the Bank, provided that such institutionsatisfies the eligibility requirements set forth in Section 10.1 hereof.  The Trustee shall have the24255933.BUSINESS -215-



 right to open such subaccounts of any such account as it deems necessary or appropriate forconvenience of administration.Section 10.12 Section 3(c)(7) Procedures.  For so long as any Notes are Outstanding, theIssuer shall do the following:(a) Each Monthly Report sent or caused to be sent by the Issuer to theNoteholders will include a notice to the following effect:“The Investment Company Act of 1940, as amended (the “1940 Act”), requires that allholders of the outstanding securities of the Issuer be “Qualified Purchasers” (“QualifiedPurchasers”) as defined in Section 2(a)(51)(A) of the 1940 Act and related rules.  Under therules, the Issuer must have a “reasonable belief” that all holders of its outstanding securities,including transferees, are Qualified Purchasers.  Consequently, all sales and resales of the Notesmust be made solely to purchasers that are Qualified Purchasers.  Each purchaser of a Note willbe deemed to represent at the time of purchase that: (i) the purchaser is a Qualified Purchaserwho is (x) an Institutional Accredited Investor (“IAI”) within the meaning of Rule 501(a)(1), (2),(3) or (7) under the Securities Act of 1933, as amended (the “Securities Act”), (y) a qualifiedinstitutional buyer as defined in Rule 144A under the Securities Act (“QIB”) or (z) in the case ofNotes (other than Class E Notes) only, not a “U.S. person” as defined in Regulation S and isacquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on theexemption from registration provided by Regulation S; (ii) the purchaser is acting for its ownaccount or the account of another Qualified Purchaser who is a QIB, IAI or, in the case of theNotes only, not a U.S. Person (as defined in Regulation S) (as applicable); (iii) the purchaser isnot formed for the purpose of investing in Issuer; (iv) the purchaser, and each account for whichit is purchasing, will hold and transfer at least the Minimum Denominations of the Notesspecified in the Indenture; (v) the purchaser understands that the Issuer may receive a list ofparticipants holding positions in securities from one or more book-entry depositories; and (vi)the purchaser will provide written notice of the foregoing, and of any applicable restrictions ontransfer, to any subsequent transferees.  The Notes may only be transferred to another QualifiedPurchaser who is also a QIB, IAI or, in the case of the Notes only, not a U.S. Person (as definedin Regulation S) (as applicable) and all subsequent transferees are deemed to have maderepresentations (i) through (vi) above.”“The Issuer directs that the recipient of this notice, and any recipient of a copy of thisnotice, provide a copy to any Person having an interest in this Note as indicated on the books ofDTC or on the books of a participant in DTC or on the books of an indirect participant for whichsuch participant in DTC acts as agent.”“The Indenture provides that if, notwithstanding the restrictions on transfer containedtherein, the Issuer (or the Collateral Manager on behalf of the Issuer) discovers, or upon noticefrom the Trustee to the Issuer (who agrees to notify the Issuer of such discovery if a TrustOfficer of the Trustee obtains actual knowledge thereof), that any holder of, or beneficial ownerof an interest in a Note who is determined not to have been a Qualified Purchaser at the time ofacquisition of such Note or beneficial interest therein, the Issuer shall send notice to such Holderor beneficial owner (with a copy to the Collateral Manager), demanding that such Holder orbeneficial owner sell all of its right, title and interest to such Note (or any interest therein) to a24255933.BUSINESS -216-



 Person that is a Qualified Purchaser that is either (x) solely in the case of the Notes, not a “U.S.person” (as defined in Regulation S) or (y) an IAI or a QIB (as applicable), with such sale to beeffected within 30 days after notice of such sale requirement is given.  If such holder orbeneficial owner fails to effect the transfer required within such 30-day period, the Issuer (or theCollateral Manager acting on behalf of and at the direction for the Issuer) shall, without furthernotice to the Non-Permitted Holder, sell such Notes or interest in such Notes to a purchaserselected by the Issuer that the Issuer reasonably determines is not a Non-Permitted Holder onsuch terms as the Issuer may choose in its sole discretion.  The Issuer (or the Collateral Manageracting on behalf of and at the direction of the Issuer) in its sole discretion may select thepurchaser by soliciting one or more bids from one or more brokers or other market professionalsthat deal in securities similar to the Notes and sell such Notes to such bidder or bidders for anaggregate purchase price determined by the Collateral Manager in its sole discretion; providedthat the Collateral Manager, its Affiliates and accounts, funds, clients or portfolios establishedand controlled by the Collateral Manager shall be entitled (but shall not be obligated) to bid inany such sale and may purchase such Notes pursuant thereto at a price which, in the good faithestimate of the Collateral Manager, results in the highest aggregate purchase price for the totalityof such Notes.  However, the Issuer (or the Collateral Manager acting on behalf of and at thedirection of the Issuer) may select a purchaser by any other means determined by it in its solediscretion.  The Holder of each Note, the Non-Permitted Holder and each other Person in thechain of title from the Holder to the Non-Permitted Holder, by its acceptance of an interest in theNotes, agrees to cooperate with the Issuer, the Collateral Manager and the Trustee to effect suchtransfers.  The proceeds of such sale, net of any commissions, expenses and Taxes due inconnection with such sale shall be remitted to the Non-Permitted Holder.  The terms andconditions of any such sale shall be determined in the sole discretion of the Issuer (or theCollateral Manager acting on behalf of the Issuer), and none of the Issuer, the Trustee or theCollateral Manager shall be liable to any Person having an interest in the Notes sold as a resultof any such sale or the exercise of such discretion and shall not be liable to any Person for failingto discover that any Person is a Non-Permitted Holder.”(b) DTC Actions.  The Issuer will direct DTC to take the following steps inconnection with the Global Notes:(i) The Issuer will direct DTC to include the marker “3c7” in the DTC20-character security descriptor and the 48-character additional descriptor for theGlobal Notes in order to indicate that sales are limited to Qualified Purchasers.(ii) The Issuer will direct DTC to cause each physical deliver orderticket that is delivered by DTC to purchasers to contain the 20-character securitydescriptor.  The Issuer will direct DTC to cause each deliver order ticket that isdelivered by DTC to purchasers in electronic form to contain a “3c7” indicatorand a related user manual for participants.  Such user manual will contain adescription of the relevant restrictions imposed by Section 3(c)(7).(iii) On or prior to the Closing Date, the Issuer will instruct DTC tosend a Section 3(c)(7) Notice to all DTC participants in connection with theoffering of the Global Notes.24255933.BUSINESS -217-



 (iv) In addition to the obligations of the Registrar set forth in Section2.5, the Issuer will from time to time (upon the request of the Trustee) make arequest to DTC to deliver to the Issuer a list of all DTC participants holding aninterest in the Global Notes.(v) The Issuer will cause each CUSIP number obtained for a GlobalNote to have a fixed field containing “3c7” and “144A” indicators, as applicable,attached to such CUSIP number.(c) Bloomberg Screens, Etc.  The Issuer will from time to time request allthird-party vendors to include on screens maintained by such vendors appropriate legendsregarding Rule 144A and Section 3(c)(7) under the 1940 Act restrictions on the GlobalNotes.  Without limiting the foregoing,the Placement Agent and the Initial Purchaser willrequest that each third-party vendor include the following legends on each screencontaining information about the Notes:(i) Bloomberg.(A) “Iss’d Under 144A/3c7”, to be stated in the “Note Box” onthe bottom of the “Security Display” page describing the Global Notes;(B) a flashing red indicator stating “See Other AvailableInformation” located on the “Security Display” page;(C) a link to an “Additional Security Information” page onsuch indicator stating that the Global Notes are being offered in relianceon the exception from registration under Rule 144A of the Securities Actof 1933 to Persons that are both (i) “Qualified Institutional Buyers” asdefined in Rule 144A under the Securities Act and (ii) “QualifiedPurchasers” as defined under Section 2(a)(51) of the 1940 Act, asamended; and(D) a statement on the “Disclaimer” page for the Global Notesthat the Notes will not be and have not been registered under theSecurities Act of 1933, as amended, that the Issuer has not been registeredunder the 1940 Act, as amended, and that the Global Notes may only beoffered or sold in accordance with Section 3(c)(7) of the 1940 Act, asamended.(ii) Reuters.(A) a “144A – 3c7” notation included in the security name fieldat the top of the Reuters Instrument Code screen;(B) a “144A3c7Disclaimer” indicator appearing on the rightside of the Reuters Instrument Code screen; and24255933.BUSINESS -218-



 (C) a link from such “144A3c7Disclaimer” indicator to adisclaimer screen containing the following language:  “These Notes maybe sold or transferred only to Persons who are both (i) QualifiedInstitutional Buyers, as defined in Rule 144A under the Securities Act,and (ii) Qualified Purchasers, as defined under Section 3(c)(7) under theU.S. Investment Company Act of 1940.”ARTICLE XIAPPLICATION OF MONIESSection 11.1 Disbursements of Monies from Payment Account.  (a) Notwithstandingany other provision herein, but subject to the other sub-sections of this Section 11.1 and toSection 13.1, on each Payment Date, and on each Redemption Date, the Trustee shall disburseamounts transferred from the Collection Account to the Payment Account pursuant toSection 10.2 in accordance with the following priorities (the “Priority of Payments”); providedthat, unless an Enforcement Event has occurred and is continuing, (x) amounts transferred fromthe Interest Collection Subaccount shall be applied solely in accordance with Section 11.1(a)(i);and (y) amounts transferred from the Principal Collection Subaccount shall be applied solely inaccordance with Section 11.1(a)(ii).(i) On each Payment Date, unless an Enforcement Event has occurredand is continuing, and on each Redemption Date  (other than in connection with(a) a redemption of Notes in part by Class, (b) a Failed Optional Redemption or(c) the Stated Maturity), Interest Proceeds on deposit in the Collection Account,to the extent received on or before the related Determination Date (or if suchDetermination Date is not a Business Day, the next succeeding Business Day) andthat are transferred into the Payment Account, shall be applied in the followingorder of priority:(A) to the payment of (1) first, taxes and governmental feesowing by the Issuer, if any, and (2) second, the accrued and unpaidAdministrative Expenses, in the priority stated in the definition thereof, upto the Administrative Expense Cap (except as otherwise expresslyprovided in connection with any Optional Redemption or TaxRedemption);(B) to the payment to the Collateral Manager of (i) any accruedand unpaid Senior Collateral Management Fee due on such Payment Date(including any interest accrued on any Senior Collateral Management FeeShortfall Amount) minus the amount of any Current Deferred SeniorManagement Fee, if any, and (ii) any Cumulative Deferred SeniorManagement Fee requested to be paid at the option of the CollateralManager; provided that Interest Proceeds shall only be used to makepayments with respect to the Cumulative Deferred Senior ManagementFee pursuant to this clause (B) to the extent such Interest Proceeds are not24255933.BUSINESS -219-



 needed to (x) satisfy either of the Class A/B Coverage Tests or (y) pay theamounts referred to in any of clauses (C) through (G) below, (J) belowand/or (M) below (on a pro forma basis after giving effect to suchproposed payment of the Cumulative Deferred Senior Management Fee);(C) to the payment of accrued and unpaid interest (includingdefaulted interest and interest thereon) on the Class A-1 Notes;(D) to the payment of accrued and unpaid interest (includingdefaulted interest and interest thereon) on the Class A-2 Notes;(E) to the payment of accrued and unpaid interest (includingdefaulted interest and interest thereon) on the Class B Notes;(F) if either of the Class A/B Coverage Tests is not satisfied onthe related Determination Date, to make payments in accordance with theNote Payment Sequence to the extent necessary to cause all Class A/BCoverage Tests that are applicable on such Payment Date to be satisfiedon a pro forma basis after giving effect to all payments pursuant to thisclause (F);(G) to the payment of accrued and unpaid interest on the ClassC Notes (excluding Deferred Interest but including interest thereon);(H) if either of the Class C Coverage Tests is not satisfied onthe related Determination Date, to make payments in accordance with theNote Payment Sequence to the extent necessary to cause all Class CCoverage Tests that are applicable on such Payment Date to be satisfiedon a pro forma basis after giving effect to all payments pursuant to thisclause (H);(I) to the payment of any Deferred Interest on the Class CNotes; (J) to the payment of accrued and unpaid interest on the ClassD Notes (excluding Deferred Interest but including interest thereon);(K) if either of the Class D Coverage Tests is not satisfied onthe related Determination Date, to make payments in accordance with theNote Payment Sequence to the extent necessary to cause all Class DCoverage Tests that are applicable on such Payment Date to be satisfiedon a pro forma basis after giving effect to all payments pursuant to thisclause (K);(L) to the payment of any Deferred Interest on the Class DNotes;24255933.BUSINESS -220-



 (M) to the payment of accrued and unpaid interest on the ClassE Notes (excluding Deferred Interest but including interest thereon);(N) if the Class E Coverage Test is not satisfied on the relatedDetermination Date, to make payments in accordance with the NotePayment Sequence to the extent necessary to cause the Class E CoverageTest if applicable on such Payment Date to be satisfied on a pro formabasis after giving effect to all payments pursuant to this clause (N);(O) to the payment of any Deferred Interest on the Class ENotes; (P) during the Reinvestment Period, if the Interest DiversionTest is not satisfied on the related Determination Date, for deposit to theCollection Account as Principal Proceeds for the purchase of additionalCollateral Obligations, an amount equal to the lesser of (i) 50% of theremaining Interest Proceeds after application of Interest Proceeds pursuantto clauses (A) through (O) above and (ii) the amount necessary to causethe Interest Diversion Test to be satisfied as of such Determination Date;(Q) with respect to any Payment Date upon which the Moody’sRating Condition has not been satisfied pursuant to Section 7.18 or S&Phas not confirmed its initial rating of each Class of Notes and no S&PDeemed Rating Confirmation has occurred, amounts available fordistribution pursuant to this clause (Q) shall be (1) in the case of the firstPayment Date following the Closing Date, deposited to the CollectionAccount as Interest Proceeds, to be applied on the second Payment Datefor application in accordance with Section 11.1(a)(i) or (2) with respect toany Payment Date following the first Payment Date used for application inaccordance with the Note Payment Sequence on such Payment Date in anamount sufficient to (a) satisfy the Moody’s Rating Condition and (b)obtain from S&P a confirmation of its initial rating of each Class of Notes,as applicable;(Q) (R) to the payment of (1) first, any accrued and unpaidSubordinated Collateral Management Fee due and payable to theCollateral Manager on such Payment Date (including any interest accruedon any Subordinated Collateral Management Fee Shortfall Amount),minus the amount of any Current Deferred Subordinated ManagementFee, if any (2) second, any Cumulative Deferred SubordinatedManagement Fee requested to be paid at the option of the CollateralManager, the deferral of which has been rescinded by the CollateralManager, until such amount has been paid in full and (3) third, anyaccrued and unpaid Cumulative Deferred Senior Management Feerequested to be paid at the option of the Collateral Manager and that wasnot paid pursuant to clause (B) above;24255933.BUSINESS -221-



 (R) (S) to the payment of (1) first, any AdministrativeExpenses not paid pursuant to clause (A)(2) above due to the limitationcontained therein (in the same manner and order of priority stated therein)and (2) second, any Specified Tax Redemption PremiumAmount withrespect to the Class A-1 Notes, the Class A-2 Notes, the Class B Notes,the Class C Notes, the Class D Notes or the Class E Notes, sequentially;(S) (T) during the Reinvestment Period, at the direction of theCollateral Manager, to the Supplemental Reserve Account; and(T) (U) except as provided in Section 10.2(h), any remainingInterest Proceeds to be paid to the Holders of the Certificates.(ii) On each Payment Date, unless an Enforcement Event has occurredand is continuing, and on each Redemption Date (other than in connection with a(a) a redemption of Notes in part by Class, (b) a Failed Optional Redemption or(c) the Stated Maturity), Principal Proceeds on deposit in the Collection Accountthat are received on or before the related Determination Date (or if suchDetermination Date is not a Business Day, the next succeeding Business Day) andthat are transferred to the Payment Account (which will not include (i) amountsrequired to meet funding requirements with respect to Delayed DrawdownCollateral Obligations and Revolving Collateral Obligations that are deposited inthe Revolver Funding Account or (ii) during the Reinvestment Period, PrincipalProceeds that have previously been reinvested in Collateral Obligations orPrincipal Proceeds which the Issuer has entered into any commitment to reinvestin Collateral Obligations) shall be applied in the following order of priority:(A) to pay the amounts referred to in clauses (A) through (E) ofSection 11.1(a)(i) (and in the same manner and order of priority statedtherein), but only to the extent not paid in full thereunder; provided thatPrincipal Proceeds shall only be used to make payments with respect tothe Cumulative Deferred Senior Management Fee pursuant to Section11.1(a)(i)(B) to the extent such Principal Proceeds are not needed to (x)pay accrued and unpaid interest (including defaulted interest and interestthereon) on the Class A-1 Notes, Class A-2 Notes or Class B Notes, (y)satisfy either of the Class A/B Coverage Tests or (z) pay the amountsreferred to in any of clause (C), clause (F) or clause (I) of Section11.1(a)(ii) (on a pro forma basis after giving effect to such proposedpayment of the Cumulative Deferred Senior Management Fee);(B) to pay the amounts referred to in clause (F) of Section11.1(a)(i), but only to the extent not paid in full thereunder and to theextent necessary to cause the Class A/B Coverage Tests that areapplicable on such Payment Date to be met as of the related DeterminationDate on a pro forma basis after giving effect to any payments madethrough this clause (B);24255933.BUSINESS -222-



 (C) to pay the amounts referred to in clause (G) of Section11.1(a)(i) above (and in the same manner and order of priority statedtherein) to the extent not paid in full thereunder, only to the extent that theClass C Notes are the Controlling Class;(D) to pay the amounts referred to in clause (H) of Section11.1(a)(i), but only to the extent not paid in full thereunder and to theextent necessary to cause the Class C Coverage Tests that are applicableon such Payment Date to be met as of the related Determination Date;(E) to pay the amounts referred to in clause (I) of Section11.1(a)(i) above (and in the same manner and order of priority statedtherein) to the extent not paid in full thereunder, only to the extent that theClass C Notes are the Controlling Class;(F) to pay the amounts referred to in clause (J) of Section11.1(a)(i) (and in the same manner and order of priority stated therein) tothe extent not paid in full thereunder, only to the extent that the Class DNotes are the Controlling Class;(G) to pay the amounts referred to in clause (K) of Section11.1(a)(i), but only to the extent not paid in full thereunder and to theextent necessary to cause the Class D Coverage Tests that are applicableon such Payment Date to be met as of the related Determination Date;(H) to pay the amounts referred to in clause (L) of Section11.1(a)(i) above (and in the same manner and order of priority statedtherein) to the extent not paid in full thereunder, only to the extent that theClass D Notes are the Controlling Class;(I) to pay the amounts referred to in clause (M) of Section11.1(a)(i) (and in the same manner and order of priority stated therein) tothe extent not paid in full thereunder, only to the extent that the Class ENotes are the Controlling Class;(J) to pay the amounts referred to in clause (N) of Section11.1(a)(i), but only to the extent not paid in full thereunder and to theextent necessary to cause the Class E Coverage Test if applicable on suchPayment Date to be met as of the related Determination Date;(K) to pay the amounts referred to in clause (O) of Section11.1(a)(i) above (and in the same manner and order of priority statedtherein) to the extent not paid in full thereunder, only to the extent that theClass E Notes are the Controlling Class;(L) with respect to any Payment Date upon which the Moody’sRating Condition has not been satisfied pursuant to Section 7.18 or S&P24255933.BUSINESS -223-



 has not confirmed its initial rating of each Class of Notes and no S&PDeemed Rating Confirmation has occurred, amounts available fordistribution pursuant to this clause (L) shall be (1) in the case of the firstPayment Date following the Closing Date, deposited to the CollectionAccount as Principal Proceeds, to invest in Eligible Investments (pendingthe purchase of additional Collateral Obligations) and/or to the purchaseof additional Collateral Obligations or be applied on the second PaymentDate for application in accordance with this Section 11.1(a)(ii) or (2) withrespect to any Payment Date following the first Payment Date used forapplication in accordance with the Note Payment Sequence on suchPayment Date in an amount sufficient to (a) satisfy the Moody’s RatingCondition and (b) obtain from S&P a confirmation of its initial rating ofeach Class of Notes, as applicable;(L) (M) if such Payment Date is a Redemption Date, to makepayments in accordance with the Note Payment Sequence;(M) (N) if such Payment Date is a Special Redemption Dateoccurring in connection with a Special Redemption described in clause (i)of the first sentence of Section 9.6, to make payments in the amount of theSpecial Redemption Amount at the election of the Collateral Manager, inaccordance with the Note Payment Sequence;(N) (O) during the Reinvestment Period, at the discretion of theCollateral Manager either (x) to the Collection Account as PrincipalProceeds to invest in Eligible Investments (pending the purchase ofadditional Collateral Obligations) and/or to the purchase of additionalCollateral Obligations or (y) if the reinvestment of such PrincipalProceeds would, in the sole determination of the Collateral Manager,cause (or would be likely to cause) a Retention Deficiency, to make suchpayments in accordance with the Note Payment Sequence in an amountdetermined by the Collateral Manager in its sole discretion (and for theavoidance of doubt such payment shall not result in a termination of theReinvestment Period);(O) (P) after the Reinvestment Period, to make payments inaccordance with the Note Payment Sequence;(P) (Q) after the Reinvestment Period, to pay the amountsreferred to in clause (RQ) of Section 11.1(a)(i) only to the extent notalready paid (in the same manner and order of priority stated therein);(Q) (R) after the Reinvestment Period, to pay the amountsreferred to in clause (SR) of Section 11.1(a)(i) only to the extent notalready paid (in the same manner and order of priority stated therein); and24255933.BUSINESS -224-



 (R) (S) any remaining proceeds to be paid to the holders of theCertificates.(iii) Notwithstanding the provisions of the foregoing Sections11.1(a)(i) and 11.1(a)(ii) (other than the last paragraph thereof), on the StatedMaturity of the Notes, on a Redemption Date occurring with respect to a FailedOptional Redemption, or if the maturity of the Notes has been acceleratedfollowing an Event of Default and has not been rescinded in accordance with theterms herein (an “Enforcement Event”), pursuant to Section 5.7, proceeds inrespect of the Assets will be applied at the date or dates fixed by the Trustee inthe following order of priority:(A) to the payment of (1) first, taxes and governmental feesowing by the Issuer, if any, and (2) second, the accrued and unpaidAdministrative Expenses, in the priority stated in the definition thereof, upto the Administrative Expense Cap;(B) to the payment of the Senior Collateral Management Feedue and payable (including any accrued and unpaid interest thereon) to theCollateral Manager until such amount has been paid in full, other than anyCumulative Deferred Senior Management Fee, to the extent not alreadypaid; (C) to the payment of (1) first, accrued and unpaid interest(including defaulted interest and interest thereon) on the Class A-1 Notesand (2) second, if applicable, any Specified Tax RedemptionPremiumAmount with respect to the Class A-1 Notes;(D) to the payment of principal of the Class A-1 Notes, untilthe Class A-1 Notes have been paid in full;(E) to the payment of (1) first, accrued and unpaid interest(including defaulted interest and interest thereon) on the Class A-2 Notesand (2) second, if applicable, any Specified Tax RedemptionPremiumAmount with respect to the Class A-2 Notes;(F) to the payment of principal of the Class A-2 Notes, untilthe Class A-2 Notes have been paid in full;(G) to the payment of (1) first, accrued and unpaid interest(including defaulted interest and interest thereon) on the Class B Notesand (2) second, if applicable, any Specified Tax RedemptionPremiumAmount with respect to the Class B Notes;(H) to the payment of principal of the Class B Notes, until theClass B Notes have been paid in full;24255933.BUSINESS -225-



 (I) to the payment of (1) first, accrued and unpaid interest(excluding Deferred Interest but including interest on Deferred Interest)on the Class C Notes and (2) second, if applicable, any Specified TaxRedemption PremiumAmount with respect to the Class C Notes;(J) to the payment of any Deferred Interest on the Class CNotes; (K) to the payment of principal of the Class C Notes, until theClass C Notes have been paid in full;(L) to the payment of (1) first, accrued and unpaid interest(excluding Deferred Interest but including interest on Deferred Interest)on the Class D Notes and (2) second, if applicable, any Specified TaxRedemption PremiumAmount with respect to the Class D Notes;(M) to the payment of any Deferred Interest on the Class DNotes; (N) to the payment of principal of the Class D Notes, until theClass D Notes have been paid in full;(O) to the payment of (1) first, accrued and unpaid interest(excluding Deferred Interest but including interest on Deferred Interest)on the Class E Notes and (2) second, if applicable, any Specified TaxRedemption PremiumAmount with respect to the Class E Notes;(P) to the payment of any Deferred Interest on the Class ENotes; (Q) to the payment of principal of the Class E Notes, until theClass E Notes have been paid in full;(R) to the payment of (1) first, any accrued and unpaidSubordinated Collateral Management Fee due and payable to theCollateral Manager on such Payment Date and (2) second, anyCumulative Deferred Subordinated Management Fee to the extent notalready paid, the deferral of which has been rescinded by the CollateralManager, until such amount has been paid in full and (3) third, anyaccrued and unpaid Cumulative Deferred Senior Management Feerequested to be paid at the option of the Collateral Manager and that wasnot paid pursuant to clause (B) above;(S) to the payment of (in the same manner and order of prioritystated therein) any Administrative Expenses not paid pursuant to clause(A)(2) above due to the limitation contained therein; and24255933.BUSINESS -226-



 (T) the balance to the Holders of the Certificates.If any declaration of acceleration has been rescinded in accordance with the provisionsherein, proceeds in respect of the Assets will be applied in accordance with Section 11.1(a)(i) or(ii), as applicable.(b) If on any Payment Date the amount available in the Payment Account isinsufficient to make the full amount of the disbursements required by the DistributionReport, the Trustee shall make the disbursements called for in the order and according tothe priority set forth under Section 11.1(a) above, subject to Section 13.1, to the extentfunds are available therefor.(c) In connection with the application of funds to pay AdministrativeExpenses of the Issuer in accordance with Section 11.1(a)(i), Section 11.1(a)(ii) andSection 11.1(a)(iii), the Trustee shall remit such funds, to the extent available (andsubject to the order of priority set forth in the definition of “Administrative Expenses”),as directed and designated in an Issuer Order (which may be in the form of standinginstructions, includingand standing instructions are hereby provided to payAdministrative Expenses in such amounts and to such entities as indicated in theDistribution Report in respect of such Payment Date) delivered to the Trustee no laterthan the Business Day prior to each Payment Date.(d) The Collateral Manager may, in its sole discretion, elect to irrevocablywaive payment of any or all of any Collateral Management Fee otherwise due on anyPayment Date by notice to the Issuer, the Collateral Administrator and the Trustee nolater than the Determination Date immediately prior to such Payment Date in accordancewith the terms of Section 8(b) of the Collateral Management Agreement.  Any suchCollateral Management Fee, once waived, shall not thereafter become due and payableand any claim of the Collateral Manager therein shall be extinguished.(e) At any time during or after the Reinvestment Period, any Holder ofCertificates may (i) make a Contribution of Cash, Eligible Investments or CollateralObligations or (ii) in accordance with Section 8.3(h), designate any portion of InterestProceeds or Principal Proceeds that would otherwise be distributed on its Certificates inaccordance with Section 11.1(a)(i)(UT) or Section 11.1(a)(ii)(SR), to be a contribution tothe Issuer (a “Contribution” and each such Person, a “Contributor”); provided that aNotice of Contribution in the form of Exhibit FE (solely for Contributions of Cash orEligible Investments) is provided. Each Contribution shall be in a minimum amount ofU.S.$1,000,000500,000 (counting all Contributions received on the same day as a singleContribution for this purpose).  The Collateral Manager, on behalf of the Issuer, mayaccept or reject any Contribution in its sole discretion and shall notify the Trustee and theCollateral Administrator of any such acceptance. Each accepted Contribution of Cash orEligible Investments shall be deposited into the Supplemental Reserve Account and maybe withdrawn at the written direction of the Collateral Manager.  Contributions of Cashor Eligible Investments may only be used for a Permitted Use or Permitted Uses asdirected by the applicable Contributor at the time such Contribution is made, so long as24255933.BUSINESS -227-



 the Collateral Manager consents to such Permitted Use(s) (or, if no direction is given bythe Contributor, at the Collateral Manager’s reasonable discretion).  No Contribution ofCash or Eligible Investments or portion thereof will be returned to any applicable holderof Certificates at any time. Furthermore, in connection with the purchase of theCertificates by the Initial Certificate Holder on the Closing Date and fromFrom time totime thereafter, the Initial Certificate HolderHolders may make Contributions or transfersof Cash, Eligible Investments or Collateral Obligations, or any combination thereof,either directly or through one or more intermediate related entities or Affiliates, to theIssuer.  For administrative convenience any Contributions or transfers of Cash, EligibleInvestments or Collateral Obligations made through one or more intermediate relatedentities or Affiliates of the Initial Certificate HolderHolders may instead be made on anet basis directly into the Issuer, and by bypassing such intermediate related entity orAffiliate.  The value received by the Issuer in Cash, Eligible Investments and/or in theform of Collateral Obligations will not be affected by the elimination of suchintermediate steps.  In the case of any such payment made to the Issuer in the form of acombination of Cash and Collateral Obligations, the Cash portion of such payment shallbe an amount equal to the total payment required to be made to the Issuer reduced by anamount equal to the fair market value as determined by the Collateral Manager as of thedate of contribution of the Collateral Obligations and Eligible Investments contributed ina Contribution or transferred to the Issuer in respect of such payment.(f) Any amounts to be paid to the holders of the Certificates pursuant to theterms hereof, shall be paid by the Trustee or Paying Agent directly to an account of theIssuer designated in writing by the Issuer (which account shall initially be as set forth onExhibit GF hereof) and following the transfer of funds to such account, the Issuer shalldisburse such amounts to the holders of the Certificates in the amounts and at the timedetermined by the Issuer. ARTICLE XIISALE OF COLLATERAL OBLIGATIONS;PURCHASE OF ADDITIONAL COLLATERAL OBLIGATIONSSection 12.1 Sales of Collateral Obligations.  Subject to the satisfaction of theconditions specified in Section 12.3 and the Portfolio Acquisition and Disposition Requirements,the Collateral Manager on behalf of the Issuer may (except as otherwise specified in thisSection 12.1) direct the Trustee to sell and the Trustee shall sell on behalf of the Issuer in themanner directed by the Collateral Manager any Collateral Obligation or Equity Security if, ascertified by the Collateral Manager, such sale meets the requirements of any one of paragraphs(a) through (l) of this Section 12.1 (subject in each case to any applicable requirement ofdisposition under Section 12.1(h) and provided that if an Event of Default has occurred and iscontinuing, the Collateral Manager may not direct the Trustee to sell any Collateral Obligationor Equity Security pursuant to Section 12.1(e), Section 12.1(f) or Section 12.1(g)).  For purposesof this Section 12.1, the Sale Proceeds of a Collateral Obligation sold by the Issuer shall includeany Principal Financed Accrued Interest received in respect of such sale.24255933.BUSINESS -228-



 (a) Credit Risk Obligations.  The Collateral Manager may direct the Trusteeto sell any Credit Risk Obligation at any time without restriction.(b)  Credit Improved Obligations.  The Collateral Manager may direct theTrustee to sell any Credit Improved Obligation at any time without restriction.(c) Defaulted Obligations.  The Collateral Manager may direct the Trustee tosell any Defaulted Obligation at any time without restriction.(d) Equity Securities.  The Collateral Manager may direct the Trustee to sellany Equity Security or asset received by the Issuer in a workout, restructuring or similartransaction at any time without restriction and shall use its commercially reasonableefforts to effect the sale of any Equity Security, regardless of price:(i) within three years after receipt, if such Equity Security is (A)received upon the conversion of a Defaulted Obligation, or (B) received in anexchange initiated by the Obligor to avoid bankruptcy; and(ii) within 45 days after receipt, if such Equity Security constitutesMargin Stock, unless such sale is prohibited by applicable law, in which casesuch Equity Security shall be sold as soon as such sale is permitted by applicablelaw.(e) Optional Redemption.  After the Issuer has notified the Trustee of anOptional Redemption of the Notes in accordance with Section 9.2, if necessary to effectsuch Optional Redemption, the Collateral Manager shall direct the Trustee to sell (whichsale may be through participation or other arrangement) all or a portion of the CollateralObligations if the requirements of Article IX (including the certification requirements ofSection 9.4(e)(ii), if applicable) are satisfied.  If any such sale is made throughparticipations, the Issuer shall use reasonable efforts to cause such participations to beconverted to assignments within six months after the sale.(f) Tax Redemption. After a Majority of an Affected Class or a Majority ofthe Certificates has directed (by a written direction delivered to the Trustee) a TaxRedemption, the Collateral Manager shall, if necessary to effect such Tax Redemption,direct the Trustee to sell (which sale may be through participation or other arrangement)all or a portion of the Collateral Obligations if the requirements of Article IX (includingthe certification requirements of Section 9.4(e)(ii), if applicable) are satisfied.  If anysuch sale is made through participations, the Issuer shall use reasonable efforts to causesuch participations to be converted to assignments within six months after the sale.(g) Discretionary Sales.  During the Reinvestment Period, the CollateralManager may direct the Trustee to sell any Collateral Obligation at any time other thanduring a Restricted Trading Period if, commencing with the first calendar year after theClosingRefinancing Date, total sales pursuant to this Section 12.1(g) (measured by thepar amount of all Collateral Obligations disposed of) during the preceding 12-monthperiod do not exceed (i) prior to the satisfaction of the Controlling Class Condition, 20%of the Collateral Principal Amount and (ii) after the satisfaction of the Controlling Class24255933.BUSINESS -229-



 Condition, 30% of the Collateral Principal Amount (in each case, measured as of the firstday of such 12-month period), it being understood that the foregoing limitation shall notapply to any optional substitutions or repurchases effected by the Transferor pursuant tothe Master Loan Sale Agreement and Section 12.4; provided that for purposes ofdetermining the percentage of Collateral Obligations sold pursuant to this Section 12.1(g)during any such period, the amount of Collateral Obligations so sold shall be reduced tothe extent of any purchases of (or irrevocable commitments to purchase) CollateralObligations of the same Obligor (which are pari passu or senior to such sold CollateralObligations) occurring within 45 Business Days of such sale, so long as any such salepursuant to this Section 12.1(g) of a Collateral Obligation was entered into with theintention of purchasing such Collateral Obligations of the same Obligor.(h) Mandatory Sales.  The Collateral Manager on behalf of the Issuer shalluse its commercially reasonable efforts to effect the sale (regardless of price) of anyCollateral Obligation that (i) no longer meets the criteria described in clause (ix) of thedefinition of “Collateral Obligation”, within 18 months after the failure of such CollateralObligation to meet any such criteria and (ii) no longer meets the criteria described inclause (viii) of the definition of “Collateral Obligation” within 45 days after the failure ofsuch Collateral Obligation to meet either such criteria.(i) Unsaleable Assets.  After the Reinvestment Period (without regard towhether an Event of Default has occurred):(i) Notwithstanding any other restriction in this Section 12.1, at thedirection of the Collateral Manager, the Trustee, at the expense of the Issuer, shallconduct an auction of Unsaleable Assets in accordance with the proceduresdescribed in clause (ii). The Trustee may retain an agent to perform theobligations set forth in this Section 12.1(i).(ii) Promptly after receipt of written notice from the CollateralManager of an auction of Unsaleable Assets, the Trustee will forward a notice inthe Issuer’s name (prepared by the Collateral Manager) to the Holders andeachthe Rating AgencyAgencies, setting forth in reasonable detail a description ofeach Unsaleable Asset and the following auction procedures:(A) Any Holder may submit a written bid to purchase one ormore Unsaleable Assets no later than the date specified in the auctionnotice (which shall be at least 15 Business Days after the date of suchnotice).(B) Each bid must include an offer to purchase for a specifiedamount of cash on a proposed settlement date no later than 20 BusinessDays after the date of the auction notice.(C) If no Holder submits such a bid, unless delivery in kind isnot legally or commercially practicable and subject to any transferrestrictions (including minimum denominations), the Trustee shall provide24255933.BUSINESS -230-



 notice thereof to each Holder and offer to deliver (at no cost to the Trusteeor Holder) a pro rata portion of each unsold Unsaleable Asset to theHolders of the Class with the highest priority that provide deliveryinstructions to the Trustee on or before the date specified in such notice.To the extent that minimum denominations do not permit a pro ratadistribution, the Trustee shall distribute the Unsaleable Assets on a prorata basis to the extent possible and the Issuer or the Collateral Managershall select by lottery the Holder to whom the remaining amount will bedelivered.  The Trustee shall use commercially reasonable efforts to effectdelivery of such interests.(D) If no such Holder provides delivery instructions to theTrustee, the Trustee shall promptly notify the Collateral Manager andoffer to deliver (at no cost to the Trustee) the Unsaleable Asset to theCollateral Manager.  If the Collateral Manager declines such offer, theCollateral Manager (on behalf of the Issuer) shall direct action to disposeof the Unsaleable Asset, which may be by donation to a charity,abandonment or other means, and the Trustee (at no expense to theTrustee) shall take such action as so directed.(E) The Trustee shall have no duty, obligation or responsibilitywith respect to the sale of any Unsaleable Asset other than upon thewritten instruction of the Collateral Manager.(j) The Collateral Manager may direct the Trustee at any time withoutrestriction to sell any Collateral Obligation that (i) has a Material Covenant Default or (ii)becomes subject to a proposed Maturity Amendment that fails to satisfy the criteriarequired hereunder to allow the Issuer (or the Collateral Manager on the Issuer’s behalf)to vote in favor of such Maturity Amendment.(k) The Collateral Manager may direct the Trustee to sell any Workout Loanat any time without restriction.(l) (k) After the Collateral Manager has notified the Issuer and the Trustee ofa Clean-Up Call Redemption in accordance with Section  9.9, the Collateral Obligationsmay be sold in accordance with the provisions of Section  9.9 without regard to thelimitations in this Section  12.1 by directing the Trustee to effect such sale; provided thatthe Sale Proceeds therefrom are used for the purposes specified in Section  9.9 (andapplied pursuant to the Priority of Payments).(l) Required Sales.  In the event that the Collateral Manager and the Issuer receivean Opinion of Counsel of national reputation experienced in such matters that the Issuer’sownership of any specific “Asset” would cause the Issuer to be unable to comply with theloan securitization exemption from the definition of “covered fund” under the VolckerRule, then the Collateral Manager, on behalf of the Issuer, will be required to take24255933.BUSINESS -231-



 commercially reasonable efforts to sell such “Asset” and will not purchase or otherwisereceive any additional “Asset” of the type identified in such Opinion of Counsel.Section 12.2 Purchase of Additional Collateral Obligations.  On any date during theReinvestment Period, the Collateral Manager on behalf of the Issuer may, subject to the otherrequirements in this Indenture and compliance with the Portfolio Acquisition and DispositionRequirements, direct the Trustee to invest Principal Proceeds, proceeds of Additional Notesissued pursuant to Sections 2.13 and 3.2, amounts on deposit in the Ramp-Up Account and theSupplemental Reserve Account and Principal Financed Accrued Interest, and the Trustee shallinvest such Principal Proceeds and other amounts in accordance with such direction. After theReinvestment Period, the Collateral Manager shall not direct the Trustee to invest any amountson behalf of the Issuer; provided that (i) cash on deposit in any Account (other than the PaymentAccount) may be invested in Eligible Investments following the Reinvestment Period and (ii) theCollateral Manager may, in the case of Assets that are the subject of binding commitmentsentered into prior to the end of the Reinvestment Period, continue to apply Principal Proceeds forthe purchase of such Collateral Obligations.(a) Investment during the Reinvestment Period.  During the ReinvestmentPeriod, such Principal Proceeds and other amounts shall be used to purchase additionalobligations subject to the Portfolio Acquisition and Disposition Requirements and to therequirement that each of the following criteria is satisfied as of the date the CollateralManager commits on behalf of the Issuer to make such purchase, in each case asdetermined by the Collateral Manager after giving effect to such purchase and all othersales or purchases previously or simultaneously committed to; provided that the criteriaset forth in clauses (iii) and (iv) below need only be satisfied with respect to purchases ofCollateral Obligations occurring on or after the Effective Date (such criteria collectively,the “Investment Criteria”):(i) (A)(1) such obligation is a Collateral Obligation and (2) to theknowledge of the Issuer, such obligation will not prevent the Issuer fromqualifying for the “loan securitization” exemption from the definition of “coveredfund” provided for in the Final Volcker Regulations and (B)(1) the RetentionB)the Originator Test is satisfied prior to and after giving effect to such investmentor (2) if the Retention Test is not satisfied immediately prior to giving effect tosuch investment, such obligation is originated, directly or indirectly throughAffiliates (including the Issuer), by the Retention Provider and (unless originatedby the Issuer) acquired by the Issuer from the Retention Provider pursuant to theMaster Loan Sale Agreement;;(ii) if the commitment to make such purchase occurs on or after theEffective Date (or, in the case of the Interest Coverage Tests, on or after theDetermination Date occurring immediately prior to the second Payment Date),(A) each Coverage Test will be satisfied, or if not satisfied, such Coverage Testwill be maintained or improved and (B) unless the Controlling Class Condition issatisfied, if each Coverage Test is not satisfied, the Principal Proceeds received inrespect of any Defaulted Obligation or the proceeds of any sale of a DefaultedObligation will not be reinvested in additional Collateral Obligations;24255933.BUSINESS -232-



 (iii) (A) in the case of an additional Collateral Obligation purchasedwith the proceeds from the sale of a Credit Risk Obligation or a DefaultedObligation, either (1) the Aggregate Principal Balance of all additional CollateralObligations purchased with the proceeds from such sale will at least equal theSale Proceeds from such sale, (2) the Aggregate Principal Balance of theCollateral Obligations will be maintained or increased (when compared to theAggregate Principal Balance of the Collateral Obligations immediately prior tosuch sale) or (3) the Collateral Principal Amount (excluding the CollateralObligation being sold but including, without duplication, the CollateralObligation being purchased and the anticipated cash proceeds, if any, of such salethat are not applied to the purchase of such additional Collateral Obligation) willbe at least equal to the Reinvestment Target Par Balance and (B) in the case ofany other purchase of additional Collateral Obligations purchased with theproceeds from the sale of a Collateral Obligation, either (1) the AggregatePrincipal Balance of the Collateral Obligations will be maintained or increased(when compared to the Aggregate Principal Balance of the Collateral Obligationsimmediately prior to such sale) or (2) the Collateral Principal Amount (excludingthe Collateral Obligation being sold but including, without duplication, theCollateral Obligation being purchased and the anticipated cash proceeds, if any,of such sale that are not applied to the purchase of such additional CollateralObligation) will be at least equal to the Reinvestment Target Par Balance;(iv) either (A) each requirement or test, as the case may be, of theConcentration Limitations and the Collateral Quality Tests (except, in the case ofan additional Collateral Obligation purchased with the proceeds from the sale of aCredit Risk Obligation, a Defaulted Obligation or an Equity Security, the S&PCDO Monitor Test) will be satisfied or (B) if any such requirement or test wasnot satisfied immediately prior to such investment, such requirement or test willbe maintained or improved after giving effect to the investment;(v) the date on which the Issuer (or the Collateral Manager on itsbehalf) commits to purchase such Collateral Obligation occurs during theReinvestment Period; and(vi) with respect to the use of Sale Proceeds of Credit ImprovedObligations, any of the following conditions is satisfied: (1) the AggregatePrincipal Balance of all Collateral Obligations purchased with such Sale Proceedswill be greater than or equal to the Investment Criteria Adjusted Balance of thedisposed Collateral Obligations, (2) after giving effect to such purchase, theAdjusted Collateral Principal Amount will be maintained or increased (whencompared to the Adjusted Collateral Principal Amount immediately prior to suchsale) or (3) after giving effect to such reinvestment of such Sale Proceeds, theAggregate Principal Balance of all Collateral Obligations (excluding theCollateral Obligation being sold but including, without duplication, theanticipated cash proceeds of such sale) plus, without duplication, the amounts ondeposit in the Collection Account and the Ramp-Up Account (including Eligible24255933.BUSINESS -233-



 Investments therein) representing Principal Proceeds, will be greater than (orequal to) the Reinvestment Target Par Balance.(b) Trading Plan Period.  During the Reinvestment Period and for purposes ofcalculating compliance with the Investment Criteria, at the election of the CollateralManager in its sole discretion, any proposed investment (whether a single CollateralObligation or a group of Collateral Obligations) identified by the Collateral Manager assuch at the time when compliance with the Investment Criteria is required to becalculated (a “Trading Plan”) may be evaluated after giving effect to all sales andreinvestments proposed to be entered into within the ten Business Days following thedate of determination of such compliance (such period, the “Trading Plan Period”);provided that (i) no Trading Plan may result in the purchase of Collateral Obligationshaving an Aggregate Principal Balance that exceeds 5% of the Collateral PrincipalAmount as of the first day of the Trading Plan Period, (ii) no Trading Plan Period mayinclude a Determination Date, (iii) no more than one Trading Plan may be in effect at anytime during a Trading Plan Period;, (iv) unless the Controlling Class Condition issatisfied, no Trading Plan may include a Collateral Obligation with an Average Life ofless than 6 months from the date such Collateral Obligation is purchased under suchTrading Plan; (v) unless the Controlling Class Condition is satisfied, thethe differencebetween the shortest Average Life and the longest Average Life of any two CollateralObligations included in such Trading Plan shall be less than or equal to two years and(vi) if, on two occasions, the Investment Criteria are satisfied prospectively after givingeffect to a Trading Plan but are not satisfied upon the expiry of the related Trading PlanPeriod, the Investment Criteria shall not at any time thereafter be evaluated by givingeffect to a Trading Plan.  The Collateral Manager shall provide (prior in the case ofclause (x)(A)) written notice to (x) eachthe Rating Agency ofAgencies (A) of anyTrading Plan, which notice shall specify the proposed investments identified by theCollateral Manager for acquisition as part of such Trading Plan and, (B) of theoccurrence of the event described in clause (vi) above and (yC) S&P if the InvestmentCriteria are satisfied prospectively after giving effect to a Trading Plan but are notsatisfied upon the expiry of the related Trading Plan Period.  The Collateral Manager willprovide notice to the Trustee promptly after a Trading Plan is executed and the Trusteeshall post such notice on the Trustee’s website, and the Trustee shall report the details ofany such Trading Plan provided by the Collateral Manager on the Trustee’s website asset forth in Section 10.7(g).(c) Certifications by Collateral Manager.  Upon delivery by the CollateralManager of an investment direction under this Section 12.2, the Collateral Manager shallbe deemed to have confirmed to the Trustee and the Collateral Administrator that suchpurchase complies with this Section 12.2 and Section 12.3.  Immediately preceding theend of the Reinvestment Period, the Collateral Manager shall deliver to the Trustee aSchedule of Collateral Obligations purchased by the Issuer with respect to whichpurchases the trade date has occurred but the settlement date has not yet occurred and (x)shall certify to the Trustee that sufficient Principal Proceeds are available (including forthis purpose, Cash on deposit in the Principal Collection Subaccount, any ScheduledDistributions of Principal Proceeds, as well as any Principal Proceeds that will bereceived by the Issuer from the sale of Collateral Obligations for which the trade date has24255933.BUSINESS -234-



 already occurred but the settlement date has not yet occurred) to effect the settlement ofsuch Collateral Obligations and (y) shall use commercially reasonable efforts to effectthe settlement of such Collateral Obligations no later than 45 days after the last day of theReinvestment Period.(d) Investment in Eligible Investments.  Cash on deposit in any Account(other than the Payment Account) may be invested at any time in Eligible Investments inaccordance with Article X.(e) Maturity Amendments.  Without regard to the Concentration Limitationsor the Investment Criteria,During or after the Reinvestment Period, the Issuer (or theCollateral Manager on the Issuer’s behalf) may not vote in favor of a MaturityAmendment unless, as determined by the Collateral Manager, on behalf of the Issuer,may consent to solicitations by Obligors of a Collateral Obligation to a after giving effectto such Maturity Amendment if:, (i) the stated maturity date of suchof the CollateralObligation would be extended to a datethat is the subject of such Maturity Amendment isnot later than the earliest Stated Maturity of the Notes; and (ii) either (xa) the WeightedAverage Life Test will be satisfied after giving effect to such amendment or (yb) if theWeighted Average Life Test was not satisfied immediately prior to such MaturityAmendmentamendment, the level of compliance with the test will be maintained orimproved after giving effect to such Maturity Amendment and after giving effect to anyTrading Plan; provided that ; provided that this clause (ii) is not required to be satisfied ifsuch amendment is being executed in connection with the restructuring of such CollateralObligation as a result of an actual or foreseeable default, bankruptcy or insolvency of therelated obligor; provided further that the Aggregate Principal Balance of all CollateralObligations that arehave been subject to Maturity Amendments that fall underare notrequired to comply with this clause (ii)(y) as a result of the preceding proviso at any timefrom the Closing Date (whether or not still held by the Issuer at the time ofdetermination) in the aggregate shallRefinancing Date to such date will not exceed107.5% of the Target Initial Par Amount. However, the Issuer will not be in violation ofthe restriction inof this Section 12.2(e) with respect to any Maturity Amendment that iseffected in violation of clause (ii) above so long as the Issuer (or the Collateral Manageron behalf of the Issuer) has refused to consent to such Maturity Amendment.(f) [Reserved].(g) Equity Securities may be received at any time by the Issuer in exchangefor a Collateral Obligation or a portion thereof in connection with an insolvency,bankruptcy, winding-up, reorganization, debt restructuring or workout of the Obligorthereof. In addition, at any time the Collateral Manager may direct the Trustee in writingto exercise an option, warrant, right of conversion, pre-emptive right, rights offering,credit bid or similar right or pay for the acquisition of an Equity Security or any othersecurity (except as otherwise set forth herein) which is not eligible for acquisition by theIssuer hereunder using amounts designated for a Permitted Use and/or Interest Proceedsin connection with an insolvency, bankruptcy, winding-up, reorganization, debtrestructuring or workout of the Obligor of such Collateral Obligation, so long as suchEquity Security or other security is issued by the same Obligor as the Collateral24255933.BUSINESS -235-



 Obligation, as applicable (or an affiliate of or successor to such Obligor or an entity thatsucceeds to substantially all of the assets of such Obligor or a significant portion of suchassets); provided, that if using Interest Proceeds, the Issuer shall only effect suchpayment if after giving effect to such acquisition, there would be sufficient proceedspursuant to the Priority of Payments to pay in full all amounts due and payable throughand including Section 11.1(a)(i)(O). Any such exchange or acquisition shall notconstitute a sale hereunder or be subject to the Investment Criteria.(h) During or after the Reinvestment Period the Issuer may use amountsdesignated for a Permitted Use, Interest Proceeds or Principal Proceeds on deposit in theCollection Account to acquire a Workout Loan; provided that (x) Interest Proceeds mayonly be used to acquire a Workout Loan to the extent that such acquisition will not renderinsufficient the available Interest Proceeds remaining on the next Payment Date to pay infull all amounts due and payable through and including Section 11.1(a)(i)(O) and (y)Principal Proceeds may only be used to acquire a Workout Loan so long as (A) suchWorkout Loan ranks senior to or pari passu with the Collateral Obligation subject to theapplicable workout or restructuring, (B) such Workout Loan is a Senior Secured Loan,(C) each Overcollateralization Ratio Test is satisfied immediately prior to and followingthe acquisition of such Workout Loan, (D) such Workout Loan is not a Long-DatedObligation and (E) the aggregate amount of Principal Proceeds used to acquire WorkoutLoans pursuant to this Section 12.2(h) (1) since the Refinancing Date shall not exceed10.0% of the Target Initial Par Amount after giving effect to such acquisition and (2) thatremain in the Assets after giving effect to such acquisition shall not exceed 5.0% of theCollateral Principal Amount.  Any such acquisition of a Workout Loan shall not besubject to the Investment Criteria.Section 12.3 Conditions Applicable to All Sale and Purchase Transactions.  (a) Anytransaction effected under this Article XII or in connection with the acquisition, disposition orsubstitution of any Asset shall be conducted on an arm’s length basis and, if effected with aPerson Affiliated with the Collateral Manager (or with an account or portfolio for which theCollateral Manager or any of its Affiliates serves as investment adviser), shall be effected onterms no less favorable to the Issuer than would be the case if such Person were not soAffiliated; provided that in the case of any Collateral Obligation sold or otherwise transferred toa Person so Affiliated, the value thereof shall be the mid-point between the “bid” and “ask”prices provided by a nationally recognized independent pricing service or, if unavailable ordetermined by the Collateral Manager to be unreliable, the fair market value of such CollateralObligation as reasonably determined by the Collateral Manager (so long as the CollateralManager is a Registered Investment Adviser, or has applied to be a Registered InvestmentAdviser) consistent with the Collateral Manager Standard, and such Affiliate shall acquire suchCollateral Obligation for a price equal to the value so determined; provided further that anaggregate amount of Collateral Obligations not exceeding 15% of the Net Purchased LoanBalance may be sold or otherwise transferred to the Retention Provider pursuant to thisIndenture at a price greater than the value determined pursuant to the immediately precedingproviso, but no greater than the Transfer Deposit Amount of any such Collateral Obligation (andto the extent such price exceeds the fair market value of any such Collateral Obligation, suchexcess shall be deemed to be a capital contribution from the Retention Provider to the Issuer);provided further that, the Trustee shall have no responsibility to oversee compliance with this24255933.BUSINESS -236-



 paragraph by the other parties. Notwithstanding anything contained in this Article XII to thecontrary, after the Closing Date, the Issuer shall not acquire any Collateral Obligation from anAffiliate of the Collateral Manager unless (i) such transfer is from the Retention Providerpursuant to the Master Loan Sale Agreement or (ii) such transfer is from an Affiliate of theCollateral Manager that is a bankruptcy-remote special purpose vehicle.(b) Upon any acquisition of a Collateral Obligation pursuant to thisArticle XII, all of the Issuer’s right, title and interest to the Asset or Assets shall beGranted to the Trustee pursuant to this Indenture, such Asset or Assets shall be Deliveredto the Custodian, and, if applicable, the Custodian shall receive such Asset or Assets.The Trustee shall also receive, not later than the Cut-Off Date, an Officer’s certificate ofthe Issuer containing the statements set forth in Section 3.1(viii)a Delivery Certificate;provided that such requirement shall be satisfied, and such statements shall be deemed tohave been made by the Issuer, in respect of such acquisition by the delivery to theTrustee of a trade ticket in respect thereof that is signed by a Responsible Officer of theCollateral Manager.(c) Notwithstanding anything contained in this Article XII or Article V to thecontrary, but subject to the Portfolio Acquisition and Disposition Requirements, theIssuer shall have the right to effect any sale of any Asset or purchase of any CollateralObligation and the Transferor shall have the right to exercise any optional purchase orsubstitution rights (1) with the consent of Noteholders evidencing at least (i) with respectto purchases or optional repurchases or substitutions during the Reinvestment Period andsales during or after the Reinvestment Period, 75% of the Aggregate OutstandingAmount of each Class of Notes and (ii) with respect to purchases or optional repurchasesor substitutions after the Reinvestment Period, 100% of the Aggregate OutstandingAmount of each Class of Notes and (2) of which eachthe Rating AgencyAgencies and theTrustee has been notified.(d) Notwithstanding anything contained in this Article XII or Article V to thecontrary, upon the occurrence and during the continuance of an Enforcement Event, theIssuer shall not have the right to effect any sale of any Asset or purchase of anyCollateral Obligation and the Transferor shall not exercise any optional repurchase orsubstitution rights, in each case, without the consent of a Majority of the ControllingClass. (e) Any acquisition (whether by purchase or substitution) or disposition of aCollateral Obligation by the Issuer will be subject to the following conditions (the“Portfolio Acquisition and Disposition Requirements”): (a) such Collateral Obligation, ifbeing acquired by the Issuer, is an Eligible Asset; (b) such Collateral Obligation is beingacquired or disposed of in accordance with the terms and conditions set forth in thisIndenture; (c) the acquisition or disposition of such Collateral Obligation does not resultin a reduction or withdrawal of the then-current rating issued by any Rating Agency onany Class of Notes then Outstanding; (d) such Collateral Obligation is not being acquiredor disposed of for the primary purpose of recognizing gains or decreasing losses resultingfrom market value changes; and (e) so long as any Notes remain Outstanding, the Issuerwill not purchase any Collateral Obligation that is not an Affiliate Originated Collateral24255933.BUSINESS -237-



 Obligation if after giving effect to such acquisition the RetentionOriginator Test wouldnot be satisfied.Section 12.4 Optional Repurchase or Substitution of Collateral Obligations.(a) Optional Substitutions.(i) With respect to any Collateral Obligation as to which aSubstitution Event has occurred, subject to the limitations set forth in this Section12.4, the Transferor may (but shall not be obligated to), with the consent of theCollateral Manager (so long as MidCap Financial Services Capital Management,LLC is the Collateral Manager) either (x) convey to the Retention Provider (andcause the Retention Provider to contemporaneously convey to the Issuer) one ormore Collateral Obligations in exchange for such Collateral Obligation or (y)deposit into the Principal Collection Subaccount the Transfer Deposit Amountwith respect to such Collateral Obligation and then, prior to the expiration of theSubstitution Period, convey to the Retention Provider (and cause the RetentionProvider to contemporaneously convey to the Issuer) one or more CollateralObligations in exchange for the funds so deposited or a portion thereof.(ii) Any substitution pursuant to this Section 12.4(a) shall be initiatedby delivery of written notice in the form of Exhibit IH hereto (a “Notice ofSubstitution”) by the Transferor to the Trustee, MidCap CLO Holdings, theRetention Provider, the Issuer and the Collateral Manager that the Transferorintends to substitute a Collateral Obligation pursuant to this Section 12.4(a) andshall be completed prior to the earliest of: (x) the expiration of 90 days afterdelivery of such notice; (y) delivery of written notice to the Trustee from theTransferor stating that the Transferor does not intend to convey any additionalSubstitute Collateral Obligations through MidCap CLO Holdings andsubsequently through the Retention Provider to the Issuer in exchange for anyremaining amounts deposited in the Principal Collection Subaccount under clause(a)(i)(y); or (z) in the case of a Collateral Obligation which has become subject toa Specified Amendment, the effective date set forth in such Specified Amendment(such period described in clause (ii)(x), (y) or (z), as applicable, being the“Substitution Period”).(iii) Each Notice of Substitution shall specify the Collateral Obligationto be substituted, the reasons for such substitution and the Transfer DepositAmount with respect to the Collateral Obligation. On the last day of anySubstitution Period, any amounts previously deposited in accordance with clause(a)(i)(y) above which relate to such Substitution Period that have not been appliedto purchase one or more Substitute Collateral Obligations or to fund the RevolverFunding Account if necessary shall be deemed to constitute Principal Proceeds;provided that prior to the expiration of the related Substitution Period any suchamounts shall not be deemed to be Principal Proceeds and shall remain in thePrincipal Collection Subaccount until applied to acquire Substitute CollateralObligations or to fund the Revolver Funding Account if necessary. To the extent24255933.BUSINESS -238-



 any cash or other property received by the Issuer from the Retention Provider, bythe Retention Provider from MidCap CLO Holdings and by MidCap CLOHoldings from the Transferor in connection with a Substitution Event pursuant tothis Section 12.4 exceeds the fair market value of the replaced CollateralObligation, such excess shall be deemed a capital contribution from theTransferor to MidCap CLO Holdings, from MidCap CLO Holdings to theRetention Provider and from the Retention Provider to the Issuer, as applicable.(iv) The substitution of any Substitute Collateral Obligation will besubject to the satisfaction of the Substitute Collateral Obligations QualificationConditions as of the related Cut-Off Date for each such Collateral Obligation(after giving effect to such substitution).(v) Prior to any substitution of a Collateral Obligation, the CollateralManager must provide written notice thereof to each Rating Agency. TheCollateral Manager on behalf of the Issuer will present each Substitute CollateralObligation proposed to be included in the Assets to Moody’s within 10 BusinessDays of the acquisition thereof so that Moody’s may provide a rating and arecovery rate with respect to such Collateral Obligation; provided that (a) suchCollateral Obligation may become a part of the Assets prior to the CollateralManager’s presentment of the Collateral Obligation to Moody’s as describedherein, (b) the Collateral Manager’s failure to present a Collateral Obligation toMoody’s as described herein shall not constitute an independent breach of, ordefault under, any Transaction Document, and (c) the Collateral Manager shallhave no obligation to present a Substitute Collateral Obligation to Moody’s if (1)a Moody’s Rating for such Collateral Obligation has been determined byreference to Moody’s RiskCalc, (2) such Collateral Obligation has a public ratingfrom Moody’s, or (3) such Collateral Obligation has a Moody’s creditestimate.the Rating Agencies.(b) Repurchases. In addition to the right to substitute for any CollateralObligations that become subject to a Substitution Event, the Transferor shall have theright, but not the obligation, to repurchase from MidCap CLO Holdings, cause MidCapCLO Holdings to repurchase from the Retention Provider and cause the RetentionProvider to repurchase from the Issuer and convey to the Transferor any such CollateralObligation subject to the Repurchase and Substitution Limit. In the event of such arepurchase, the Transferor shall deposit in the Collection Account an amount equal to theTransfer Deposit Amount for such Collateral Obligation (or applicable portion thereof) asof the date of such repurchase (with the amount of the Transfer Deposit Amountrepresenting the outstanding principal balance of the repurchased Collateral Obligationbeing deposited into the Principal Collection Subaccount and the amount of the TransferDeposit Amount representing accrued interest being deposited into the Interest CollectionSubaccount, regardless of whether such amounts are deemed to be capital contributions).The Issuer and, at the written direction of the Issuer, the Trustee shall execute and deliversuch instruments, consents or other documents and perform all acts reasonably requestedby the Transferor or by the Collateral Manager in order to effect the transfer and releaseof any of the Issuer’s interests in the Collateral Obligations (together with the Assets24255933.BUSINESS -239-



 related thereto) that are being repurchased and the release thereof from the lien of thisIndenture. To the extent any cash or other property received by the Issuer from theRetention Provider in connection with such a repurchase exceeds the fair market value ofthe repurchased Collateral Obligation, such excess shall be deemed a capital contributionfrom the Retention Provider to the Issuer, to the extent any cash or other propertyreceived by the Retention Provider from MidCap CLO Holdings in connection with sucha repurchase exceeds the fair market value of the repurchased Collateral Obligation, suchexcess shall be deemed a capital contribution from MidCap CLO Holdings to theRetention Provider and to the extent any cash or other property received by MidCap CLOHoldings from the Transferor in connection with such a repurchase exceeds the fairmarket value of the repurchased Collateral Obligation, such excess shall be deemed acapital contribution from the Transferor to MidCap CLO Holdings.(c) Repurchase and Substitution Limit. At all times, (i) the AggregatePrincipal Balance of all Substitute Collateral Obligations owned by the Issuer at any timesince the Closing Date plus (ii) the Aggregate Principal Balance related to all CollateralObligations that have been repurchased by the Transferor pursuant to its right of optionalrepurchase or substitution since the Closing Date and not subsequently applied topurchase a Substitute Collateral Obligation may not exceed an amount equal to (x) 20%of the Net Purchased Loan Balance in the aggregate and (y) 10% of the Net PurchasedLoan Balance in the case of Defaulted Obligations or Credit Risk Obligationsrepurchased following a determination by the Collateral Manager that such CollateralObligation would with the passage of time become a Defaulted Obligation; provided thatclause (ii) above shall not include (A) the Principal Balance related to any CollateralObligation that is repurchased by the Transferor in connection with a proposed SpecifiedAmendment to such Collateral Obligation so long as (x) the Transferor certifies inwriting to the Collateral Manager and the Trustee that such purchase is, in thecommercially reasonable business judgment of the Transferor, necessary or advisable inconnection with the restructuring of such Collateral Obligation and such restructuring isexpected to result in a Specified Amendment to such Collateral Obligation, and (y) theCollateral Manager certifies in writing to the Trustee that the Collateral Manager eitherwould not be permitted to or would not elect to enter into such Specified Amendmentpursuant to the Collateral Manager Standard or any provision of this Indenture or theCollateral Management Agreement or (B) the purchase price of any CollateralObligations or, for the avoidance of doubt, any Equity Securities sold by and at theoption of the Issuer to the Transferor pursuant to Section 12.1(d) or Section 12.1(g). Theforegoing provisions in this paragraph constitute the “Repurchase and SubstitutionLimit.”(d) Third Party Beneficiaries. The Issuer and the Trustee agree that theTransferor shall be a third party beneficiary of this Indenture solely for purposes of thisSection 12.4, and shall be entitled to rely upon and enforce such provisions of thisSection 12.4 to the same extent as if it were a party hereto.24255933.BUSINESS -240-



 ARTICLE XIIINOTEHOLDERS’ RELATIONSSection 13.1 Subordination.  (a) Anything in this Indenture or the Notes to the contrarynotwithstanding, the Holders of each Class of Notes that constitute a Junior Class agree for thebenefit of the Holders of the Notes of each Priority Class with respect to such Junior Class thatsuch Junior Class shall be subordinate and junior to the Notes of each such Priority Class to theextent and in the manner expressly set forth in the Priority of Payments. In the event one or moreHolders or beneficial owners of Notes cause the filing of a petition in bankruptcy against theIssuer prior to the expiration of the period set forth in clause (b) of this Section 13.1, suchHolder(s) or beneficial owner(s) will be deemed to acknowledge and agree that any claim thatsuch Holder(s) have against the Issuer (including under all Notes of any Class held by suchHolder(s)) or with respect to any Assets (including any proceeds thereof) shall, notwithstandinganything to the contrary in the Priority of Payments and notwithstanding any objection to, orrescission of, such filing, be fully subordinate in right of payment to the claims of each Holder(and each other secured creditor of the Issuer) that does not seek to cause any such filing, withsuch subordination being effective until all Notes (and each claim of each other secured creditor)held by each Holder of any Note that does not seek to cause any such filing is paid in full inaccordance with the Priority of Payments set forth herein (after giving effect to suchsubordination). The terms described in the immediately preceding sentence are referred to hereinas the “Bankruptcy Subordination Agreement.”  The Bankruptcy Subordination Agreement shallconstitute a “subordination agreement” within the meaning of Section 510(a) of the U.S.Bankruptcy Code.(b) The Holders of each Class of Notes and beneficial owners of each Class ofNotes agree, for the benefit of all Holders of each Class of Notes and beneficial ownersof each Class of Notes, not to cause the filing of a petition in bankruptcy, insolvency or asimilar proceeding in the United States or any other jurisdiction against or cause theIssuer to petition for bankruptcy until the payment in full of all Notes and the expirationof a period equal to one year and one day or, if longer, the applicable preference periodthen in effect plus one day, following such payment in full.(c) The Issuer shall timely file an answer and any other appropriate pleadingobjecting to (i) the institution of any Proceeding in bankruptcy, insolvency or othersimilar proceeding in the United States or any other jurisdiction to have the Issueradjudicated as bankrupt or insolvent or (ii) the filing of any petition seeking relief,reorganization, arrangement, adjustment or composition of or in respect of the Issuerunder the Bankruptcy Code or other applicable law.  The reasonable fees, costs, chargesand expenses incurred by the Issuer (including reasonable attorneys’ fees and expenses)in connection with taking any such action shall be payable as “Administrative Expenses.”Section 13.2 Standard of Conduct.  In exercising any of its or their voting rights, rightsto direct and consent or any other rights as a Holder under this Indenture, a Holder or Holdersshall not have any obligation or duty to any Person or to consider or take into account theinterests of any Person and shall not be liable to any Person for any action taken by it or them orat its or their direction or any failure by it or them to act or to direct that an action be taken,24255933.BUSINESS -241-



 without regard to whether such action or inaction benefits or adversely affects any Holder, theIssuer, or any other Person, except for any liability to which such Holder may be subject to theextent the same results from such Holder’s taking or directing an action, or failing to take ordirect an action, in bad faith or in violation of the express terms of this Indenture.ARTICLE XIVMISCELLANEOUSSection 14.1 Form of Documents Delivered to Trustee.  In any case where severalmatters are required to be certified by, or covered by an opinion of, any specified Person, it is notnecessary that all such matters be certified by, or covered by the opinion of, only one suchPerson, or that they be so certified or covered by only one document, but one such Person maycertify or give an opinion with respect to some matters and one or more other such Persons as toother matters, and any such Person may certify or give an opinion as to such matters in one orseveral documents.Any certificate or opinion of an Officer of the Issuer or the Collateral Manager may bebased, insofar as it relates to legal matters, upon a certificate or opinion of, or representations by,counsel (provided that such counsel is a nationally or internationally recognized and reputablelaw firm, one or more of the partners of which are admitted to practice before the highest courtof any State of the United States or the District of Columbia, which law firm may, except asotherwise expressly provided herein, be counsel for the Issuer), unless such Officer knows, orshould know, that the certificate or opinion or representations with respect to the matters uponwhich such certificate or opinion is based are erroneous.  Any such certificate of an Officer ofthe Issuer or the Collateral Manager or Opinion of Counsel may be based, insofar as it relates tofactual matters, upon a certificate or opinion of, or representations by, the Issuer, the CollateralManager or any other Person (on which the Trustee shall be entitled to rely), stating that theinformation with respect to such factual matters is in the possession of the Issuer, the CollateralManager or such other Person, unless such Officer of the Issuer or the Collateral Manager orsuch counsel knows that the certificate or opinion or representations with respect to such mattersare erroneous.  Any Opinion of Counsel may also be based, insofar as it relates to factualmatters, upon a certificate or opinion of, or representations by, an Officer of the CollateralManager or the Issuer, stating that the information with respect to such matters is in thepossession of the Collateral Manager or the Issuer, unless such counsel knows that the certificateor opinion or representations with respect to such matters are erroneous.Where any Person is required to make, give or execute two or more applications,requests, consents, certificates, statements, opinions or other instruments under this Indenture,they may, but need not, be consolidated and form one instrument.Whenever in this Indenture it is provided that the absence of the occurrence andcontinuation of a Default or Event of Default is a condition precedent to the taking of any actionby the Trustee at the request or direction of the Issuer, then notwithstanding that the satisfactionof such condition is a condition precedent to the Issuer’s right to make such request or direction,the Trustee shall be protected in acting in accordance with such request or direction if it does not24255933.BUSINESS -242-



 have knowledge of the occurrence and continuation of such Default or Event of Default asprovided in Section 6.1(d).The Bank (in any capacity under the Transaction Documents) agrees to accept and actupon instructions or directions pursuant to the Transaction Documents sent by unsecured emailor facsimile transmission or other similar unsecured electronic methods; provided that anyPerson providing such instructions or directions shall provide to the Bank an incumbencycertificate listing authorized persons designated to provide such instructions or directions, whichincumbency certificate shall be amended whenever a person is added or deleted from the listing.If such person elects to give the Bank email or facsimile instructions (or instructions by a similarelectronic method) and the Bank in its discretion elects to act upon such instructions, the Bank’sreasonable understanding of such instructions shall be deemed controlling. The Bank shall not beliable for any losses, costs or expenses arising directly or indirectly from the Bank’s relianceupon and compliance with such instructions notwithstanding such instructions conflicting withor being inconsistent with a subsequent written instruction. Any person providing suchinstructions acknowledges and agrees that there may be more secure methods of transmittingsuch instructions than the method(s) selected by it and agrees that the security procedures (ifany) to be followed in connection with its transmission of such instructions provide to it acommercially reasonable degree of protection in light of its particular needs and circumstances.Section 14.2 Acts of Holders.  (a) Any request, demand, authorization, direction,notice, consent, waiver or other action provided by this Indenture to be given or taken byHolders may be embodied in and evidenced by one or more instruments of substantially similartenor signed by such Holders in person or by an agent duly appointed in writing; and, except asherein otherwise expressly provided, such action shall become effective when such instrument orinstruments are delivered to the Trustee, and, where it is hereby expressly required, to the Issuer.Such instrument or instruments (and the action or actions embodied therein and evidencedthereby) are herein sometimes referred to as the “Act” of the Holders signing such instrument orinstruments.  Proof of execution of any such instrument or of a writing appointing any suchagent shall be sufficient for any purpose of this Indenture and conclusive in favor of the Trusteeand the Issuer, if made in the manner provided in this Section 14.2.(b) The fact and date of the execution by any Person of any such instrumentor writing may be proved in any manner which the Trustee reasonably deems sufficient.(c) The principal amount or face amount, as the case may be, and registerednumbers of Notes held by any Person, and the date of such Person’s holding the same,shall be proved by the Register or shall be provided by certification by such Holder.(d) Any request, demand, authorization, direction, notice, consent, waiver orother action by the Holder of any Notes shall bind the Holder (and any transfereethereof) of such and of every Note issued upon the registration thereof or in exchangetherefor or in lieu thereof, in respect of anything done, omitted or suffered to be done bythe Trustee or the Issuer in reliance thereon, whether or not notation of such action ismade upon such Note.24255933.BUSINESS -243-



 (e) Notwithstanding anything herein to the contrary, a holder of a beneficialinterest in a Global Note will have the right to receive access to reports on the Trustee’swebsite and will be entitled to exercise rights to vote, give consents and directions whichholders of the related Class of Notes are entitled to give under this Indenture upondelivery of a beneficial ownership certificate (a “Beneficial Ownership Certificate”) tothe Trustee which certifies (i) that such Person is a beneficial owner of an interest in aGlobal Note, (ii) the amount and Class of Notes so owned, and (iii) that such Person willnotify the Trustee when it sells all or a portion of its beneficial interest in such Class ofNotes.  A separate Beneficial Ownership Certificate must be delivered each time anysuch vote, consent or direction is given; provided that, nothing shall prevent the Trusteefrom requesting additional information and documentation with respect to any suchbeneficial owner; provided further that the Trustee shall be entitled to conclusively relyon the accuracy and the currency of each Beneficial Ownership Certificate and shall notbe required to obtain any further information in this regard.Section 14.3 Notices, etc., to Trustee, the Issuer, the Collateral Manager, the PlacementAgent, the Initial Purchaser, the Collateral Administrator, the Paying Agent and eachthe RatingAgencyAgencies.  (a) Any request, demand, authorization, direction, instruction, order, notice,consent, waiver or Act of Noteholders or other documents or communication provided orpermitted by this Indenture to be made upon, given, e-mailed or furnished to, or filed with:(i) the Trustee shall be sufficient for every purpose hereunder if made,given, furnished or filed in writing to and mailed, by certified mail, return receiptrequested, hand delivered, sent by overnight courier service guaranteeing nextday delivery, by electronic mail, or by facsimile in legible form, to the Trusteeaddressed to it at its applicable Corporate Trust Office, or at any other addresspreviously furnished in writing to the other parties hereto by the Trustee, andexecuted by a Responsible Officer of the entity sending such request, demand,authorization, direction, instruction, order, notice, consent, waiver or otherdocument; provided that any demand, authorization, direction, instruction, order,notice, consent, waiver or other document sent to Wells Fargo Bank, NationalAssociation (in any capacity hereunder) will be deemed effective only uponreceipt thereof by Wells Fargo Bank, National Association;(ii) the Issuer shall be sufficient for every purpose hereunder (unlessotherwise herein expressly provided) if in writing and mailed, first class postageprepaid, hand delivered, sent by overnight courier service or by facsimile inlegible form, to the Issuer addressed to it at Woodmont 2018-4 Trust, c/o MidCapFinCo Designated Activity Company, Harcourt Centre, Block 4, HarcourtRoad,15 Earlsfort Terrace Dublin, D02 HW77YX28, Attention:  Hilary Moore,Email:legalnotices@midcapfinancial.comFinCoLegalNotices@midcapfinancial.com,with a copy to the Collateral Manager at its address below;(iii) the Initial Purchaser shall be sufficient for every purposehereunder if in writing and mailed, first class postage prepaid, hand delivered,sent by overnight courier service or by e-mail, addressed to Wells FargoDeutsche24255933.BUSINESS -244-



 Bank Securities, LLC, Duke Energy Center, 550 South Tryon Street, 5th Floor,MAC D1086-051 Charlotte, North Carolina 28202, facsimile no. (704) 715-0067Inc., One Columbus Circle, New York, New York 10019, Attention: CorporateDebt FinanceGlobal Markets, or at any other address previously furnished inwriting to the Issuer and the Trustee by the Initial Purchaser;(iv) Apollo Global Securities at 9 West 57th Street, New York, NewYork 10019;(v) (iv) the Collateral Administrator shall be sufficient for everypurpose hereunder if in writing and mailed, first class postage prepaid, handdelivered, sent by overnight courier service or by facsimile in legible form, to theCollateral Administrator addressed to it at the Corporate Trust Office, facsimileno.: (443) 367-3986, CDO Trust Services – Woodmont 2018-4 Trust or at anyother address previously furnished in writing to the other parties hereto;(vi) (v) the Collateral Manager shall be sufficient for every purposehereunder if in writing and mailed, first class postage prepaid, hand delivered,sent by overnight courier service or by facsimile in legible form, to the CollateralManager addressed to it at 7255 Woodmont Avenue, Suite 200300, Bethesda,MD 20814, Attention: Chief Compliance Officer or at any other addresspreviously furnished in writing to the parties hereto;(vii) (vi) the Rating Agenciesto S&P shall be sufficient for everypurpose hereunder (unless otherwise herein expressly provided) if in writing andmailed, first class postage prepaid, hand delivered, sent by overnight courierservice to each Rating AgencyS&P addressed to it at Moody’s Investors Service,Inc., 7 World Trade Center, New York, New York 10007, Attention:  CBO/CLOMonitoring or by email to cdomonitoring@moodys.com and Standard & Poor’s,55 Water Street, 41st Floor, New York, New York 10041-0003 or by facsimile inlegible form to facsimile no. (212) 438 2655, Attention: Structured Credit – CDOSurveillance or by electronic copy to CDO_Surveillance@spglobal.com;provided that (x) in respect of any request to S&P for a confirmation of its InitialRatings of the Notes pursuant to Section 7.18(c), such request must be submittedby email to CDOEffectiveDatePortfolios@spglobal.com and (y) in respect of anyapplication for a ratings estimate by S&P in respect of a Collateral Obligation,Information must be submitted to creditestimates@spglobal.com; and(viii) to Fitch shall be sufficient for every purpose hereunder (unlessotherwise herein expressly provided) if in writing addressed to it by email to (A)with respect to any notice of a Specified Amendment pursuant to Section 7.14(b),uscor.modelbasedco@fitchratings.com and (B) with respect to any other notice,cdo.surveillance@fitchratings.com; and(ix) (vii) the Cayman Islands Stock Exchange shall be sufficient forevery purpose hereunder if in writing and mailed, first class postage prepaid, handdelivered, sent by overnight courier service or by facsimile in legible form, to the24255933.BUSINESS -245-



 Cayman Islands Stock Exchange addressed to it at Cayman Islands StockExchange, Listing, PO Box 2408, Grand Cayman, KY1-1105, Cayman Islands,facsimile no. +1 (345) 945-6060, Email: listing@csx.ky and csx@csx.ky.(b) If any provision herein calls for any notice or document to be deliveredsimultaneously to the Trustee and any other Person, the Trustee’s receipt of such noticeor document shall entitle the Trustee to assume that such notice or document wasdelivered to such other Person or entity unless otherwise expressly specified herein.(c) Notwithstanding any provision to the contrary contained herein or in anyagreement or document related thereto, any report, statement or other informationrequired to be provided by the Issuer or the Trustee may be provided by providing accessto a website containing such information.Section 14.4 Notices to Holders; Waiver.  Except as otherwise expressly providedherein, where this Indenture provides for notice to Holders of any event,(a) such notice shall be sufficiently given to Holders if in writing and mailed,first class postage prepaid, or by overnight delivery service (or, in the case of Holders ofGlobal Notes, e-mailed to DTC), to each Holder affected by such event, at the address ofsuch Holder as it appears in the Register, not earlier than the earliest date and not laterthan the latest date prescribed for the giving of such notice; and(b) such notice shall be in the English language.Such notices will be deemed to have been given on the date of such mailing.Where this Indenture provides for notice to holders of the Certificates, such notice shallbe sufficiently given if in writing and mailed, first class postage prepaid, or by overnightdelivery service to Issuer, or by electronic mail transmission, at the Issuer’s address pursuant toSection 14.3. The Issuer shall forward all notices received pursuant to the preceding sentence tothe holders of the Certificates. The Issuer shall provide notice and a consent solicitation packageto each holder of a Certificate to the extent that such holder’s consent or approval is requiredhereunder. The Issuer shall provide written notice to the Trustee confirming any such approvalor consent obtained from the requisite holders of the Certificate.Notwithstanding clause (a) above, a Holder may give the Trustee a written notice that itis requesting that notices to it be given by electronic mail or by facsimile transmissions andstating the electronic mail address or facsimile number for such transmission.  Thereafter, theTrustee shall give notices to such Holder by electronic mail or facsimile transmission, as sorequested; provided that if such notice also requests that notices be given by mail, then suchnotice shall also be given by mail in accordance with clause (a) above.  Notices for Holders mayalso be posted to the Trustee’s internet website.Subject to the requirements of Section 14.15, the Trustee will deliver to the Holders anyinformation or notice relating to this Indenture requested to be so delivered by at least 25% ofthe Holders of any Class of Notes (by Aggregate Outstanding Amount), at the expense of theIssuer; provided that the Trustee may decline to send any such notice that it reasonably24255933.BUSINESS -246-



 determines to be contrary to (i) any of the terms of this Indenture, (ii) any duty or obligation thatthe Trustee may have hereunder or (iii) applicable law.  The Trustee may require the requestingHolders to comply with its standard verification policies in order to confirm Noteholder status.Neither the failure to mail any notice, nor any defect in any notice so mailed, to anyparticular Holder shall affect the sufficiency of such notice with respect to other Holders.  Incase by reason of the suspension of regular mail service as a result of a strike, work stoppage orsimilar activity or by reason of any other cause it shall be impracticable to give such notice bymail of any event to Holders when such notice is required to be given pursuant to any provisionof this Indenture, then such notification to Holders as shall be made with the approval of theTrustee shall constitute a sufficient notification to such Holders for every purpose hereunder.Where this Indenture provides for notice in any manner, such notice may be waived inwriting by any Person entitled to receive such notice, either before or after the event, and suchwaiver shall be the equivalent of such notice.  Waivers of notice by Holders shall be filed withthe Trustee but such filing shall not be a condition precedent to the validity of any action takenin reliance upon such waiver.Section 14.5 Effect of Headings and Table of Contents.  The Article andSection headings herein (including those used in cross-references herein) and the Table ofContents are for convenience only and shall not affect the construction hereof.Section 14.6 Successors and Assigns.  All covenants and agreements herein by theIssuer shall bind their respective successors and assigns, whether so expressed or not.Section 14.7 Severability.  If any term, provision, covenant or condition of thisIndenture or the Notes, or the application thereof to any party hereto or any circumstance, is heldto be unenforceable, invalid or illegal (in whole or in part) for any reason (in any relevantjurisdiction), the remaining terms, provisions, covenants and conditions of this Indenture or theNotes, modified by the deletion of the unenforceable, invalid or illegal portion (in any relevantjurisdiction), will continue in full force and effect, and such unenforceability, invalidity, orillegality will not otherwise affect the enforceability, validity or legality of the remaining terms,provisions, covenants and conditions of this Indenture or the Notes, as the case may be, so longas this Indenture or the Notes, as the case may be, as so modified continues to express, withoutmaterial change, the original intentions of the parties as to the subject matter hereof and thedeletion of such portion of this Indenture or the Notes, as the case may be, will not substantiallyimpair the respective expectations or reciprocal obligations of the parties or the practicalrealization of the benefits that would otherwise be conferred upon the parties.Section 14.8 Benefits of Indenture.  Except as otherwise expressly set forth in thisIndenture, nothing herein or in the Notes, expressed or implied, shall give to any Person, otherthan the parties hereto and their successors hereunder, the Collateral Manager, the CollateralAdministrator, the Holders of the Notes and (to the extent provided herein) the other SecuredParties any benefit or any legal or equitable right, remedy or claim under this Indenture.Section 14.9 Legal Holidays.  If the date of any Payment Date, Redemption Date orStated Maturity shall not be a Business Day, then notwithstanding any other provision of the24255933.BUSINESS -247-



 Notes or this Indenture, payment need not be made on such date, but may be made on the nextsucceeding Business Day with the same force and effect as if made on the nominal date of anysuch Payment Date, Redemption Date or Stated Maturity date.Section 14.10 Governing Law.  This Indenture shall be construed in accordance with,and this Indenture and any matters arising out of or relating in any way whatsoever to thisIndenture (whether in contract, tort or otherwise), shall be governed by, the law of the State ofNew York.Section 14.11 Submission to Jurisdiction.  With respect to any suit, action orproceedings relating to this Indenture or any matter between the parties arising under or inconnection with this Indenture (“Proceedings”), each party irrevocably:  (i) submits to thenon-exclusive jurisdiction of the Supreme Court of the State of New York sitting in the Boroughof Manhattan and the United States District Court for the Southern District of New York, andany appellate court from any thereof; and (ii) waives any objection which it may have at anytime to the laying of venue of any Proceedings brought in any such court, waives any claim thatsuch Proceedings have been brought in an inconvenient forum and further waives the right toobject, with respect to such Proceedings, that such court does not have any jurisdiction over suchparty.  Nothing herein precludes any of the parties from bringing Proceedings in any otherjurisdiction, nor will the bringing of Proceedings in any one or more jurisdictions preclude thebringing of Proceedings in any other jurisdiction.Section 14.12 Waiver of Jury Trial.  EACH OF THE ISSUER, THE HOLDERS ANDTHE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENTPERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY INANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENTURE,THE NOTES OR THE TRANSACTIONS CONTEMPLATED HEREBY.  Each party hereby(i) certifies that no representative, agent or attorney of the other has represented, expressly orotherwise, that the other would not, in the event of a Proceeding, seek to enforce the foregoingwaiver and (ii) acknowledges that it has been induced to enter into this Indenture by, amongother things, the mutual waivers and certifications in this paragraph.Section 14.13 Counterparts.  This Indenture (and each amendment, modification andwaiver in respect of it) may be executed and delivered in counterparts (including by e-mail (.pdf)or facsimile transmission), each of which will be deemed an original, and all of which togetherconstitute one and the same instrument.  This Indenture shall be valid, binding, and enforceableagainst a party when executed and delivered by an authorized individual on behalf of the partyby means of (i) an original manual signature; (ii) a faxed, scanned, or photocopied manualsignature, or (iii) any other electronic signature permitted by the federal Electronic Signatures inGlobal and National Commerce Act, state enactments of the Uniform Electronic TransactionsAct, and/or any other relevant electronic signatures law, including any relevant provisions of theUCC  (collectively, “Signature Law”), in each case to the extent applicable. Each faxed,scanned, or photocopied manual signature, or other electronic signature, shall for all purposeshave the same validity, legal effect, and admissibility in evidence as an original manualsignature. Each party hereto shall be entitled to conclusively rely upon, and shall have noliability with respect to, any faxed, scanned, or photocopied manual signature, or other electronicsignature, of any other party and shall have no duty to investigate, confirm or otherwise verify24255933.BUSINESS -248-



 the validity or authenticity thereof. This Indenture may be executed in any number ofcounterparts, each of which shall be deemed to be an original, but such counterparts shall,together, constitute one and the same instrument. For the avoidance of doubt, original manualsignatures shall be used for execution or indorsement of writings when required under the UCCor other Signature Law due to the character or intended character of the writings.  Delivery of anexecuted counterpart signature page of this Indenture by e-mail (.pdf) or facsimile shall beeffective as delivery of a manually executed counterpart of this Indenture.Section 14.14 Acts of Issuer.  Any report, information, communication, request, demand,authorization, direction, notice, consent, waiver or other action provided by this Indenture to begiven or performed by the Issuer shall be effective if given or performed by the Issuer or by theCollateral Manager on the Issuer’s behalf.The Issuer agrees to coordinate with the Collateral Manager with respect to anycommunication to athe Rating AgencyAgencies and to comply with the provisions of thisSection 14.14 and Section 14.16, unless otherwise agreed to in writing by the CollateralManager.Section 14.15 Confidential Information.  (a) The Trustee, the Collateral Administratorand each Holder of Notes will maintain the confidentiality of all Confidential Information inaccordance with procedures adopted by such Person in good faith to protect ConfidentialInformation of third parties delivered to such Person; provided that such Person may deliver ordisclose Confidential Information to:  (i) such Person’s directors, trustees, officers, employees,agents, attorneys and affiliates who agree to hold confidential the Confidential Informationsubstantially in accordance with the terms of this Section 14.15 and to the extent such disclosureis reasonably required for the administration of this Indenture, the matters contemplated herebyor the investment represented by the Notes; (ii) such Person’s legal advisors, financial advisorsand other professional advisors who agree to hold confidential the Confidential Informationsubstantially in accordance with the terms of this Section 14.15 and to the extent such disclosureis reasonably required for the administration of this Indenture, the matters contemplated herebyor the investment represented by the Notes; (iii) any other Holder, or any of the other parties tothis Indenture, the Collateral Management Agreement or the Collateral AdministrationAgreement; (iv) except for Specified Obligor Information, any Person of the type that would be,to such Person’s knowledge, permitted to acquire Notes in accordance with the requirements ofSection 2.5 hereof to which such Person sells or offers to sell any such Note or any part thereof;(v) except for Specified Obligor Information, any other Person from which such former Personoffers to purchase any security of the Issuer; (vi) any federal or state or other regulatory,governmental or judicial authority having jurisdiction over such Person; (vii) the NationalAssociation of Insurance Commissioners or any similar organization, or any nationallyrecognized rating agency that requires access to information about the investment portfolio ofsuch Person, reinsurers and liquidity and credit providers that agree to hold confidential theConfidential Information substantially in accordance with this Section 14.15; (viii)  Moody’s orS&P or Fitch (subject to Section 14.16); (ix) any other Person with the consent of the Issuer andthe Collateral Manager; or (x) any other Person to which such delivery or disclosure may benecessary or appropriate (A) to effect compliance with any law, rule, regulation or orderapplicable to such Person, (B) in response to any subpoena or other legal process (unlessprohibited by applicable law, rule, order or decree or other requirement having the force of law),24255933.BUSINESS -249-



 (C) in connection with any litigation to which such Person is a party (unless prohibited byapplicable law, rule, order or decree or other requirement having the force of law), (D) if anEvent of Default has occurred and is continuing, to the extent such Person may reasonablydetermine such delivery and disclosure to be necessary or appropriate in the enforcement or forthe protection of the rights and remedies under the Notes or this Indenture or (E) in the Trustee’sor Collateral Administrator’s performance of its obligations under this Indenture, the CollateralAdministration Agreement or other transaction document related thereto; and provided thatdelivery to the Holders or to the accountants by the Trustee or the Collateral Administrator ofany report of information required by the terms of this Indenture to be provided to Holders or tothe accountants shall not be a violation of this Section 14.15.  Each Holder of Notes will, by itsacceptance of its Note, be deemed to have agreed, except as set forth in clauses (vi), (vii) and(x) above, that it shall use the Confidential Information for the sole purpose of making aninvestment in the Notes or administering its investment in the Notes; and that the Trustee and theCollateral Administrator shall neither be required nor authorized to disclose to Holders anyConfidential Information in violation of this Section 14.15.  In the event of any requireddisclosure of the Confidential Information by such Holder, such Holder will, by its acceptance ofits Note, be deemed to have agreed to use reasonable efforts to protect the confidentiality of theConfidential Information.  Each Holder of a Note, by its acceptance of a Note, will be deemed tohave agreed to be bound by and to be entitled to the benefits of this Section 14.15 (subject toSection 7.17(e)).(b) For the purposes of this Section 14.15, (A) “Confidential Information”means information delivered to the Trustee, the Collateral Administrator or any Holder ofNotes by or on behalf of the Issuer in connection with and relating to the transactionscontemplated by or otherwise pursuant to this Indenture (including, without limitation,information relating to Obligors); provided that such term does not include informationthat:  (i) was publicly known or otherwise known to the Trustee, the CollateralAdministrator or such Holder prior to the time of such disclosure; (ii) subsequentlybecomes publicly known through no act or omission by the Trustee, the CollateralAdministrator, any Holder or any Person acting on behalf of the Trustee, the CollateralAdministrator or any Holder; (iii) otherwise is known or becomes known to the Trustee,the Collateral Administrator or any Holder other than (x) through disclosure by the Issueror (y) to the knowledge of the Trustee, the Collateral Administrator or a Holder, as thecase may be, in each case after reasonable inquiry, as a result of the breach of a fiduciaryduty to the Issuer or a contractual duty to the Issuer; or (iv) is allowed to be treated asnon-confidential by consent of the Issuer; and (B) “Specified Obligor Information”means Confidential Information relating to Obligors that is not otherwise included in theMonthly Reports or Distribution Reports.(c) Notwithstanding the foregoing, the Trustee and the CollateralAdministrator may disclose Confidential Information to the extent disclosure thereof maybe required by law or by any regulatory or governmental authority and the Trustee andthe Collateral Administrator may disclose on a confidential basis any ConfidentialInformation to its agents, attorneys and auditors in connection with the performance of itsresponsibilities hereunder.24255933.BUSINESS -250-



 Section 14.16 Communications with the Rating AgenciesAgencies.  If the Issuer shallreceive any written or oral communication from any Rating Agency (or any of its respectiveofficers, directors or employees) with respect to the transactions contemplated hereby or underthe Transaction Documents or in any way relating to the Notes, the Issuer agrees to refrain fromcommunicating with such Rating Agency and to promptly (and, in any event, within oneBusiness Day) notify the Collateral Manager of such communication.  The Issuer agrees that inno event shall its engage in any oral or written communication with respect to the transactionscontemplated hereby or under the Transaction Documents or in any way relating to the Noteswith any Rating Agency (or any of its respective officers, directors or employees) without theparticipation of the Collateral Manager, unless otherwise agreed to in writing by the CollateralManager.  For the avoidance of doubt, nothing in this Section 14.16 shall prohibit the Trusteefrom making available on its internet website the Monthly Reports, Distribution Reports andother notices or documentation relating to the Notes or this Indenture.  For the avoidance ofdoubt, the Accountants’ Reports or reports prepared by the Independent accountants pursuant tothis Indenture (or information received, orally or in writing, about the contents of such reports)shall not be disclosed or distributed to the Rating Agencies. In accordance with SEC Release No.34-72936, Form 15-E, only in its complete and unedited form which includes the Accountants’Effective Date Comparison AUP Report as an attachment, will be provided by the Independentaccountants to the Issuer who will post such Form 15-E on the 17g-5 website.Section 14.17 Notices to S&PRating Agencies; Rule 17g-5 Procedures.  (a) To enablethe Rating Agencies to comply with their obligations under Rule 17g-5, the Issuer shall post on apassword-protected internet website, at the same time such information is provided to the RatingAgencies, all information (which shall not include any Effective Date Report, Accountant’sReport or report prepared by the Independent accountants pursuant to this Indenture) the Issuerprovides to the Rating Agencies for the purposes of determining the initial credit rating of theNotes or undertaking credit rating surveillance of the Notes.  In the case of information providedfor the purposes of undertaking credit rating surveillance of the Notes, such information shall beposted on a password protected internet website in accordance with the procedures set forth inSection 14.17(b).(b) (i) To the extent that aany Rating Agency makes an inquiry or initiatescommunications with the Issuer, the Collateral Manager, the Collateral Administrator orthe Trustee that is relevant to such Rating Agency’s credit rating surveillance of theNotes, all responses to such inquiries or communications from such Rating Agency shallbe formulated in writing by the responding party or its representative or advisor and shallbe provided to the Information Agent who shall promptly forward such written responseto the Issuer’s Website in accordance with the procedures set forth in Section 14.17(d)and the Collateral Administration Agreement and such responding party or itsrepresentative or advisor may provide such response to such Rating Agency and (ii) tothe extent that any of the Issuer, the Collateral Manager, the Collateral Administrator orthe Trustee is required to provide any information to, or communicate with, any RatingAgency in accordance with its obligations under this Indenture or the CollateralManagement Agreement, the Issuer, the Collateral Manager, the Collateral Administratoror the Trustee, as applicable (or their respective representatives or advisors), shallprovide such information or communication to the Information Agent by e-mail atMidCap1@wellsfargo.com, which the Information Agent shall promptly forward to the24255933.BUSINESS -251-



 Issuer’s Website in accordance with the procedures set forth in Section 14.17(d) and theCollateral Administration Agreement.(c) Subject to Section 14.16 hereof, the Issuer, the Collateral Manager, theCollateral Administrator and the Trustee (and their respective representatives andadvisors) shall be permitted (but shall not be required) to orally communicate with theRating Agencies regarding any Collateral Obligation or the Notes; provided, that suchparty summarizes the information provided to the Rating Agencies in suchcommunication and provides the Information Agent with such summary in accordancewith the procedures set forth in this Section 14.17 and the Collateral AdministrationAgreement within one Business Day of such communication taking place. TheInformation Agent shall forward such summary to the Issuer’s Website in accordancewith the procedures set forth in Section 14.17(d).(d) All information to be made available to the Rating Agencies pursuant tothis Section 14.17 shall be made available by the Information Agent on the Issuer’sWebsite pursuant to the Collateral Administration Agreement. Information will be postedon the same Business Day of receipt provided that such information is received by 12:00p.m. (Eastern time) or, if received after 12:00 p.m. (Eastern time), on the next BusinessDay.  The Information Agent shall have no obligation or duty to verify, confirm orotherwise determine whether the information being delivered is accurate, complete,conforms to the transaction or otherwise is or is not anything other than what it purportsto be.  In the event that any information is delivered or posted in error, the Issuer mayremove it from the Issuer’s Website. None of the Trustee, the Collateral Manager, theCollateral Administrator and the Information Agent shall have obtained or shall bedeemed to have obtained actual knowledge of any information solely due to receipt andposting to the Issuer’s Website. Access to the Issuer’s Website will be provided by theIssuer to (A) any NRSRO (other than the Rating Agencies) upon receipt by the Issuer andthe Information Agent of an NRSRO Certification in the form of Exhibit ED hereto(which may be submitted electronically via the Issuer’s Website) and (B) the RatingAgencies, without submission of an NRSRO Certification.(e) None of the Issuer, the Trustee, or the Collateral Manager shall beresponsible or liable for any delays caused by the failure of the Information Agent toforward the applicable response to the Issuer’s Website.(f) Notwithstanding the requirements of this Section 14.17, neither theTrustee nor the Collateral Administrator shall have any obligation to engage in, orrespond to, any inquiry or oral communications from anythe Rating AgencyAgencies.Neither the Trustee nor the Collateral Administrator shall be responsible for maintainingthe Issuer’s Website, posting information on the Issuer’s Website or assuring that theIssuer’s Website complies with the requirements of this Indenture, Rule 17g-5, or anyother law or regulation. In no event shall the Trustee, the Information Agent or theCollateral Administrator be deemed to make any representation as to the content of theIssuer’s Website (other than with respect to the Information Agent, to the extent such24255933.BUSINESS -252-



 content was prepared by the Information Agent) or with respect to compliance by theIssuer’s Website with this Indenture, Rule 17g-5 or any other law or regulation.(g) In connection with providing access to the Issuer’s Website, the Issuermay require registration and the acceptance of a disclaimer.  The Information Agent shallnot be liable for the dissemination of information in accordance with the terms of thisIndenture and the Collateral Administration Agreement and makes no representations orwarranties as to the accuracy or completeness of such information being made available,and assumes no responsibility for such information.  The Information Agent shall not beliable for its failure to make any information available to the Rating Agencies orNRSROs unless such information was delivered to the Information Agent at the emailaddress set forth herein, with a subject heading of “Woodmont 2018-4 Trust” andsufficient detail to indicate that such information is required to be posted on the Issuer’sWebsite.(h) Notwithstanding anything therein to the contrary, the maintenance by theTrustee of the website described in Section 10.7(g) shall not be deemed as compliance byor on behalf of the Issuer with Rule 17g-5 or other law or regulation related thereto.(i) Notwithstanding anything to the contrary in this Indenture (including,without limitation, Section 5.1), any failure by the Issuer or any other Person to complywith the provisions of this Section 14.17 shall not constitute an Event of Default orbreach of this Indenture, the Collateral Management Agreement or any other agreement,and the Holders and the holders of any beneficial interests in the Notes shall have norights with respect thereto or under this Section 14.17.  This Section 14.17 may beamended or modified by agreement of the Collateral Manager, the Issuer, the Trustee, theInformation Agent and the Rating Agencies, without the consent of any Noteholders orany other Person.(j) In accordance with SEC Release No. 34-72936, Form 15-E, only in itscomplete and unedited form which includes the Accountants’ Effective Date ComparisonAUP Report as an attachment, will be provided by the Independent accountants to theIssuer who will post such Form 15-E on the 17g-5 website.Section 14.18 Proceedings.  Each purchaser, beneficial owner and subsequent transfereeof a Note will be deemed by its purchase to acknowledge and agree as follows: (i)(a) the expressterms of this Indenture govern the rights of the Noteholders to direct the commencement of aProceeding against any person, (b) this Indenture contains limitations on the rights of theNoteholders to direct the commencement of any such Proceeding, and (c) each Noteholder shallcomply with such express terms if it seeks to direct the commencement of any such Proceeding;(ii) there are no implied rights under this Indenture to direct the commencement of any suchProceeding; and (iii) notwithstanding any provision of this Indenture, or any provision of theNotes, or of the Collateral Administration Agreement or of any other agreement, the Issuer shallbe under no duty or obligation of any kind to the Noteholders, or any of them, to institute anylegal or other proceedings of any kind, against any person or entity, including, without24255933.BUSINESS -253-



 limitation, the Trustee, the Collateral Manager, the Collateral Administrator or the CalculationAgent. ARTICLE XVASSIGNMENT OF CERTAIN AGREEMENTSSection 15.1 Assignment of Collateral Management Agreement.  (a) The Issuer herebyacknowledges that its Grant pursuant to the first Granting Clause hereof includes all of theIssuer’s estate, right, title and interest in, to and under the Collateral Management Agreement,including (i) the right to give all notices, consents and releases thereunder, (ii) the right to giveall notices of termination and to take any legal action upon the breach of an obligation of theCollateral Manager thereunder, including the commencement, conduct and consummation ofproceedings at law or in equity, (iii) the right to receive all notices, accountings, consents,releases and statements thereunder and (iv) the right to do any and all other things whatsoeverthat the Issuer is or may be entitled to do thereunder; provided that notwithstanding anythingherein to the contrary, the Trustee shall not have the authority to exercise any of the rights setforth in (i) through (iv) above or that may otherwise arise as a result of the Grant until theoccurrence of an Event of Default hereunder and such authority shall terminate at such time, ifany, as such Event of Default is cured or waived.  From and after the occurrence andcontinuance of an Event of Default, the Collateral Manager shall continue to perform and bebound by the provisions of the Collateral Management Agreement and this Indenture applicablethereto. (b) The assignment made hereby is executed as collateral security, and theexecution and delivery hereby shall not in any way impair or diminish the obligations ofthe Issuer under the provisions of the Collateral Management Agreement, nor shall anyof the obligations contained in the Collateral Management Agreement be imposed on theTrustee at any time, including following the resignation or removal of the CollateralManager.(c) Upon the retirement of the Notes, the payment of all amounts required tobe paid pursuant to the Priority of Payments and the release of the Assets from the lien ofthis Indenture, this assignment and all rights herein assigned to the Trustee for the benefitof the Noteholders shall cease and terminate and all the estate, right, title and interest ofthe Trustee in, to and under the Collateral Management Agreement shall revert to theIssuer and no further instrument or act shall be necessary to evidence such terminationand reversion.(d) The Issuer represents that, as of the date hereof, the Issuer has notexecuted any other assignment of the Collateral Management Agreement.(e) The Issuer agrees that this assignment is irrevocable, and that it will nottake any action which is inconsistent with this assignment or make any other assignmentinconsistent herewith.  The Issuer will, from time to time, execute all instruments of24255933.BUSINESS -254-



 further assurance and all such supplemental instruments with respect to this assignmentas may be necessary to continue and maintain the effectiveness of such assignment.(f) The Issuer hereby agrees, and hereby undertakes to obtain the agreementand consent of the Collateral Manager in the Collateral Management Agreement, to thefollowing: (i) The Collateral Manager shall consent to the provisions of thisassignment and agree to perform any provisions of this Indenture applicable tothe Collateral Manager subject to the terms (including the Collateral ManagerStandard) of the Collateral Management Agreement.(ii) The Collateral Manager shall acknowledge that the Issuer isassigning all of its right, title and interest in, to and under the CollateralManagement Agreement to the Trustee as representative of the Noteholders andthe Collateral Manager shall agree that all of the representations, covenants andagreements made by the Collateral Manager in the Collateral ManagementAgreement are also for the benefit of the Trustee.(iii) The Collateral Manager shall deliver to the Trustee copies of allnotices, statements, communications and instruments delivered or required to bedelivered by the Collateral Manager to the Issuer pursuant to the CollateralManagement Agreement.(iv) Neither the Issuer nor the Collateral Manager will enter into anyagreement amending, modifying or supplementing the Collateral ManagementAgreement without satisfaction of the Global Rating Agency Condition and (otherthan (1) in respect of a modification or amendment of the type that may be madeto this Indenture without consent of any Holders of Notes or Certificates (it beingunderstood that any proposed modification or amendment to the CollateralManagement Agreement of the type that may be made pursuant to Section 8.1shall be subject to the corresponding notice and Noteholder objection provisions,if any, set forth in Section 8.1), (2) an amendment required by or to comply withlaw, rule or regulation, or (3)) with the written consent of (A) (i) a Majority ofeach Class of Notes or (ii) the percentage sufficient to meet the Holder of Notesrequirements for such modification, supplement or amendment if it were made tothis Indenture, whichever is greater (it being understood that any proposedmodification or amendment to the Collateral Management Agreement of the typethat may be made pursuant to Sections 8.1 and 8.2 shall be subject to thecorresponding notice and Noteholder objection provisions, if any, set forthSections 8.1 and 8.2), and (B) a Majority of the Certificates; provided that nosuch Global Rating Agency Condition will be required in connection with anyamendment thereto the sole purpose of which is to cure an ambiguity orinconsistency or of a formal, minor or technical nature.except in accordance withthe terms thereof.24255933.BUSINESS -255-



 (v) Except as otherwise set forth herein and therein (includingpursuant to Section 9 of the Collateral Management Agreement), the CollateralManager shall continue to serve as Collateral Manager under the CollateralManagement Agreement notwithstanding that the Collateral Manager shall nothave received amounts due it under the Collateral Management Agreementbecause sufficient funds were not then available hereunder to pay such amounts inaccordance with the Priority of Payments set forth under Section 11.1.  TheCollateral Manager agrees not to cause the filing of a petition in bankruptcyagainst the Issuer for the nonpayment of the fees or other amounts payable by theIssuer to the Collateral Manager under the Collateral Management Agreementuntil the payment in full of all Notes issued under this Indenture and theexpiration of a period equal to one year and a day, or, if longer, the applicablepreference period and one day, following such payment.  Nothing in thisSection 15.1 shall preclude, or be deemed to stop, the Collateral Manager (i) fromtaking any action prior to the expiration of the aforementioned period in (A) anycase or Proceeding voluntarily filed or commenced by the Issuer or (B) anyinvoluntary insolvency Proceeding filed or commenced by a Person other than theCollateral Manager, or (ii) from commencing against the Issuer or any of itsproperties any legal action which is not a bankruptcy, reorganization,arrangement, insolvency, moratorium or liquidation proceeding.(vi) Except with respect to transactions contemplated by Section 5 ofthe Collateral Management Agreement, if the Collateral Manager determines thatit or any of its Affiliates has a conflict of interest between the Holder of any Noteand any other account or portfolio for which the Collateral Manager or any of itsAffiliates is serving as investment adviser which relates to any action to be takenwith respect to any Asset, then the Collateral Manager will give written noticebriefly describing such conflict and the action it proposes to take to the Trustee,who shall promptly forward such notice to the relevant Holder.  The provisions ofthis clause (vi) shall not apply to any transaction permitted by the terms of theCollateral Management Agreement.(vii) On each Measurement Date on which the S&P CDO Monitor Testis used, the Collateral Manager on behalf of the Issuer will measure complianceunder such test.(g) The Issuer and the Trustee agree that the Collateral Manager shall be athird party beneficiary of this Indenture, and shall be entitled to rely upon and enforcesuch provisions of this Indenture to the same extent as if it were a party hereto.(h) Upon a Trust Officer of the Trustee receiving written notice from theCollateral Manager that an event constituting “Cause” as defined in the CollateralManagement Agreement has occurred, the Trustee shall, not later than two BusinessDays thereafter, forward such notice to the Noteholders (as their names appear in theRegister).24255933.BUSINESS -256-
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BUSINESS.28645606.19 24255933.BUSINESSIN WITNESS WHEREOF, we have set our hands as of the day and year first writtenabove. WOODMONT 2018-4 TRUST,as IssuerBy: MidCap Financial Trust, its PrincipalTrusteeprincipal trusteeBy:  MidCap Financial Holdings Trust, its PrincipalTrusteeBy:  MidCap FinCo Designated Activity Company,its Principal TrusteeBy ___________________________________Name:Title:



 WELLS FARGO BANK, NATIONALASSOCIATIONas TrusteeBy ___________________________________Name:Title:24255933.BUSINESS



BUSINESS.28645606.19 S-1-124255933.BUSINESS Schedule 1List of Collateral Obligations



BUSINESS.28645606.19 S-2-124255933.BUSINESS Asset TypeCode Description1020000 Energy Equipment and Services1030000 Oil, Gas and Consumable Fuels1033403 Mortgage Real Estate Investment Trusts (REITs)2020000 Chemicals2030000 Construction Materials2040000 Containers and Packaging2050000 Metals and Mining2060000 Paper and Forest Products3020000 Aerospace and Defense3030000 Building Products3040000 Construction & Engineering3050000 Electrical Equipment3060000 Industrial Conglomerates3070000 Machinery3080000 Trading Companies and Distributors3110000 Commercial Services and Supplies9612010 Professional Services3210000 Air Freight and Logistics3220000 Airlines3230000 Marine3240000 Road and Rail3250000 Transportation Infrastructure4011000 Auto Components4020000 Automobiles4110000 Household Durables4120000 Leisure Products4130000 Textiles, Apparel and Luxury Goods4210000 Hotels, Restaurants and Leisure9551701 Diversified Consumer Services4300001 Entertainment4300002 Interactive Media & Services4310000 Media4410000 Distributors4420000 Internet and Catalog Retail4430000 Multiline Retail4440000 Specialty Retail5020000 Food and Staples RetailingSchedule 2S&P Industry Classifications



 5110000 Beverages5120000 Food Products5130000 Tobacco5210000 Household Products5220000 Personal Products6020000 Healthcare Equipment and Supplies6030000 Healthcare Providers and Services9551729 Health Care Technology6110000 Biotechnology6120000 Pharmaceuticals9551727 Life Sciences Tools & Services7011000 Banks7020000 Thrifts and Mortgage Finance7110000 Diversified Financial Services7120000 Consumer Finance7130000 Capital Markets7210000 Insurance7310000 Real Estate Management and Development7311000 Equity REITs8020000 Internet Software and Services8030000 IT Services8040000 Software8110000 Communications Equipment8120000 Technology Hardware, Storage and Peripherals8130000 Electronic Equipment, Instruments and Components8210000 Semiconductors and Semiconductor Equipment9020000 Diversified Telecommunication Services9030000 Wireless Telecommunication Services9520000 Electric Utilities9530000 Gas Utilities9540000 Multi-Utilities9550000 Water Utilities9551702 Independent Power and Renewable Electricity Producers1000-1099 Reserved PROJECT FINANCEAsset Type DescriptionPF1 Project finance:  Industrial equipmentPF2 Project finance:  Leisure and gamingPF3 Project finance:  Natural resources and miningPF4 Project finance:  Oil and gasS-2-224255933.BUSINESS



 PROJECT FINANCEAsset Type DescriptionPF5 Project finance:  PowerPF6 Project finance:  Public finance and real estatePF7 Project finance:  TelecommunicationsPF8 Project finance: TransportPF1000-PF1099 Reserved S-2-324255933.BUSINESS



BUSINESS.28645606.19 S-3-124255933.BUSINESS Schedule 3MOODY’S RATING DEFINITIONSMOODY’S DEFAULT PROBABILITY RATINGFor purposes of this Schedule 3 and this Indenture, the terms “Assigned Moody’sRating” and “CFR” mean: ASSIGNED MOODY’S RATINGThe publicly available rating, unpublished monitored rating or the estimated ratingexpressly assigned to a debt obligation (or facility) by Moody’s (including, without limitation,any such estimated rating based on Moody’s RiskCalc; provided that such Collateral Obligationis eligible for a rating based on Moody’s RiskCalc in accordance with terms thereof) thataddresses the full amount of the principal and interest promised; provided that, so long as theIssuer (or the Collateral Manager on its behalf) applies for a new estimated rating, or renewal ofan estimated rating, in a timely manner and provides the information required to obtain suchestimate or renewal, as applicable, then pending receipt of such estimate or renewal, asapplicable, (A) in the case of a request for a new estimated rating, (i) for a period of 90 days,such debt obligation will have a Moody’s Rating of “B3” for purposes of this definition if theCollateral Manager certifies to the Trustee that the Collateral Manager believes that suchestimated rating will be at least “B3” and (ii) thereafter, such debt obligation will have aMoody’s Rating of “Caa3,” or (B) in the case of a request for a renewal of an estimated ratingfollowing a material deterioration in the creditworthiness of the Obligor or a specifiedamendment, the Issuer will continue using the previous estimated rating assigned by Moody’suntil such time as (x) Moody’s renews such estimated rating or assigns a new estimated ratingfor such debt obligation and (y) the criteria specified in clause (A) in connection with an annualrequest for a renewal of an estimated rating becomes applicable in respect of such debtobligation. CFRWith respect to an obligor of a Collateral Obligation, if such obligor has a corporatefamily rating by Moody’s, then such corporate family rating; provided that if such obligor doesnot have a corporate family rating by Moody’s but any entity in the obligor’s corporate familydoes have a corporate family rating, then the CFR is such corporate family rating.For purposes of this Indenture, the terms Moody’s Default Probability Rating, Moody’sRating and Moody’s Derived Rating, have the meanings under the respective headings below.(a) With respect to anya Collateral Obligation as of any date of determination,the rating determined in accordance with the following methodologyother than a DIP CollateralObligation: MOODY’S DEFAULT PROBABILITY RATING



 (i) With respect to a Collateral Obligation, if the obligor of such CollateralObligation has a CFR or a long-term issuer rating by Moody’s, then such CFR or long-termissuer rating by Moody’s;(ii) With respect to a Collateral Obligation if not determined pursuant toclause (i) above, if the obligor of such Collateral Obligation has one or more seniorunsecured obligations with an Assigned Moody’s Rating (other than any estimated rating),then the Assigned Moody’s Rating on any such obligation as selected by the CollateralManager in its sole discretion;(iii) With respect to a Collateral Obligation if not determined pursuant toclauses (i) or (ii) above, if the obligor of such Collateral Obligation has one or more seniorsecured obligations with an Assigned Moody’s Rating, then the Moody’s rating that is onesubcategory lower than the Assigned Moody’s Rating on any such senior secured obligationas selected by the Collateral Manager in its sole discretion;(b) If such Collateral Obligation is a DIP Collateral Obligation, the Moody’sDerived Rating set forth in clause (a) in the definition thereof;(iv) With respect to a Collateral Obligation if not determined pursuant to clauses(i), (ii) or (iii) above, if a rating estimate has been assigned to such Collateral Obligationby Moody’s upon the request of the Issuer, the Collateral Manager or an Affiliate of theCollateral Manager, then the Moody’s Default Probability Rating is such rating estimate(subject to any applicable rating estimate adjustment) as long as such rating estimate ora renewal for such rating estimate has been issued or provided by Moody’s in each casewithin the 15 month period preceding the date on which the Moody’s DefaultProbability Rating is being determined; provided that if such rating estimate has beenissued or provided by Moody’s for a period (x) longer than 12 months but not beyond 15months, the Moody’s Default Probability Rating will be one subcategory lower thansuch rating estimate and (y) beyond 15 months, the Moody’s Default Probability Ratingwill be deemed to be “Caa3”;(v) With respect to any DIP Collateral Obligation, the Moody’s DefaultProbability Rating of such Collateral Obligation shall be the rating which is onesubcategory below the Assigned Moody’s Rating of such DIP Collateral Obligation;(c) (vi) With respect to a Collateral Obligation if not determined pursuant toany of clauses (ia) through (vb) above and at the election of the Collateral Manager, the Moody’sDerived Rating; and(vii) With respect to a Collateral Obligation if not determined pursuant to any of clauses (ia)through (vic) above, the Collateral Obligation will be deemed to have a Moody’s DefaultProbability Rating of “Caa3.” S-3-224255933.BUSINESS



 MOODY’S RATINGWith respect to any Collateral Obligation, as of any date of determination, that ratingdetermined in accordance with the following methodology:(a) (i) With respect to aif such Collateral Obligation that is a Senior SecuredLoan other than a DIP Collateral Obligation:(1) (A) if the obligor of such Collateral Obligation has anAssigneda CFR or a long-term issuer rating by Moody’s Rating, such Assigned,then such CFR or long-term issuer rating by Moody’s Rating;(2) (B) if such Collateral Obligation does not have an AssignedMoody’s Rating but the obligorObligor of such Collateral Obligation has a CFRor a long-term issuer rating by Moody’s, then the Moody’s rating that is onesubcategory higher than such CFR or long-term issuer rating by Moody’s;(3) (C) if neither clause (A1) nor (B2) above apply, if suchCollateral Obligation does not have an Assigned Moody’s Rating but the obligorof such Collateral Obligation has one or more senior unsecured obligations withan Assigned Moody’s Rating, then the Moody’s rating that is two subcategorieshigher than the Assigned Moody’s Rating on any such obligation as selected bythe Collateral Manager in its sole discretion;(4) (D) if none of clauses (A1) through (C3) above apply, at theelection of the Collateral Manager, the Moody’s Derived Rating; and(5) (E) if none of clauses (A1) through (D4) above apply, theCollateral Obligation will be deemed to have a Moody’s Rating of “Caa3”B2;”and(b) (ii) Withwith respect to a Collateral Obligation other than a SeniorSecured Loan or a DIP Collateral Obligation:(1) (A) if such Collateral Obligation has an Assigned Moody’sRating, such Assigned Moody’s Rating;(2) (B) if such Collateral Obligation does not have an AssignedMoody’s Rating but the obligor of such Collateral Obligation has one or moresenior unsecured obligations with an Assigned Moody’s Rating, then theAssigned Moody’s Rating on any such obligation as selected by the CollateralManager in its sole discretion;(3) (C) if neither clause (A1) nor (B2) above apply, if suchCollateral Obligation does not have an Assigned Moody’s Rating but the obligorof such Collateral Obligation has a CFR or a long-term issuer rating by Moody’s,S-3-324255933.BUSINESS



 then the Moody’s rating that is one subcategory lower than such CFR or long-term issuer rating by Moody’s;(4) (D) if none of clauses (A1), (B2) or (C3) above apply, if suchCollateral Obligation does not have an Assigned Moody’s Rating but the obligorof such Collateral Obligation has one or more subordinated debt obligations withan Assigned Moody’s Rating, then the Moody’s rating that is one subcategoryhigher than the Assigned Moody’s Rating on any such obligation as selected bythe Collateral Manager in its sole discretion;(5) (E) if none of clauses (A1) through (D4) above apply, at theelection of the Collateral Manager, the Moody’s Derived Rating; and(6) (F) if none of clauses (A1) through (E5) above apply, theCollateral Obligation will be deemed to have a Moody’s Rating of “Caa3.B2”;and(c) with respect to any Collateral Obligation that is a DIP CollateralObligation, the Moody’s Derived Rating set forth in clause (a) in the definition thereof.MOODY’S DERIVED RATINGWith respect to a Collateral Obligation whose Moody’s Rating or Moody’s DefaultProbability Rating is determined as the Moody’s Derived Rating, the rating is determined in themanner set forth below:(a) (iii) with respect to any Collateral Obligation that is a DIP CollateralObligation, if such Moody’s Rating has been withdrawn and a new Moody’s Rating has not beenissued, (x) the Moody’s Default Probability Rating of such Collateral Obligation shall be therating that is the facility rating (whether public or private) of such DIP Collateral Obligationrated by Moody’s and (y) the Moody’s Rating of such Collateral Obligation shall be theMoody’s Rating applicable to suchfacility rating (whether public or private) of such DIPCollateral Obligation prior to such withdrawal;rated by Moody’s; provided, however, if suchfacility rating has been withdrawn by Moody’s and a new facility rating has not been issued byMoody’s, or if no such facility rating exists or is available, then such DIP Collateral Obligationwill be deemed to have a Moody’s Rating of “B2”;(b) if not determined pursuant to clause (a) above, then by using any one ofthe methods provided below:(1) pursuant to the table below:provided that, with respect to Collateral Obligations the Moody’s Rating of which is determinedthrough application of Moody’s RiskCalc, (i) such Collateral Obligations, at all times prior to theend of the Reinvestment Period, shall not represent more than 20% of the Collateral PrincipalAmount and (ii) such Collateral Obligations shall not represent, after the end of theReinvestment Period, the greater of (x) 20% of the Collateral Principal Amount and (y) theAggregate Principal Balance of Collateral Obligations included in the Assets which have aS-3-424255933.BUSINESS



 Moody’s Rating previously determined through application of Moody’s RiskCalc; providedfurther that the Collateral Manager shall redetermine and report to Moody’s the Moody’s Ratingfor each Collateral Obligation determined through application of Moody’s RiskCalc within 30days after receipt of the annual audited financial statements from the related Obligor.MOODY’S DERIVED RATINGWith respect to a Collateral Obligation whose Moody’s Rating or Moody’s DefaultProbability Rating cannot otherwise be determined pursuant to the definitions thereof, suchMoody’s Rating or Moody’s Default Probability Rating shall be determined by using one of themethods provided below:(A) if such Collateral Obligation is rated by S&P, then the Moody’sRating and Moody’s Default Probability Rating (as applicable) of such CollateralObligation will be determined, at the election of the Collateral Manager, inaccordance with the methodology set forth in the following table below:Type of CollateralObligation S&P Rating (Publicand Monitored)orFitch Rating* CollateralObligation Rated byS&P or Fitch Number ofSubcategoriesRelative to Moody’sEquivalent of S&PRating or FitchratingNot StructuredFinance Obligation > “≥ BBB-” Not a Loan orParticipation Interestin Loan -1Not StructuredFinance Obligation <“≤ BB+” Not a Loan orParticipation Interestin Loan -2Not StructuredFinance Obligation Loan or ParticipationInterest in Loan -20(B) if*  If such Collateral Obligation is not rated by S&P but another security or obligation of theobligor has a public and monitored rating by S&P (a “parallel security”), then the rating of suchparallel security will at the election of the Collateral Manager be determined in accordance withthe table set forth in subclause (A) above, andhas both an S&P Rating and a Fitch rating, theMoody’s Derived Rating for purposes of the definitions of Moody’s Rating and Moody’sDefault Probability Rating (as applicable) of such Collateral Obligation will be determined inaccordance with the methodology set forth in the following table (for such purposes treating theparallel security as if it were rated by Moody’s at the ratingshall be determined pursuant to thissubclause (B)):clause (b) with respect to the higher of the S&P Rating and the Fitch rating,unless otherwise determined by the Collateral Manager.(2) In the event, the Collateral Obligation does not have an S&Prating or a Fitch rating, but another security or obligation of the Obligor ispublicly rated by S&P or Fitch:S-3-524255933.BUSINESS



 Obligation Category ofRated Obligation Rating of RatedObligation Number of SubcategoriesRelative to Rated ObligationRatingSenior secured obligation greater than or equal toB2 -1Senior securedUnsecured obligation less than B2 -20Subordinated obligation greater than or equal toB3 +1Subordinated obligation less than B3 0or (3) (C) if such Collateral Obligation is a DIP CollateralObligation, nothe Moody’s Derived Rating may be determined based on a ratingby S&P, Fitch or any other rating agency;.provided that the Aggregate Principal Balance of the Collateral Obligations that mayhave a Moody’s Rating derived from an S&P Rating as set forth in sub-clauses (A) or (B)may not exceed 10% of the Collateral Principal Amount.The definition of “Moody’s RiskCalc” is set forth in Schedule 7.For purposes of this Schedule 3, the following terms shall have the definitions listedbelow: “Assigned Moody’s Rating”:  The publicly available rating, unpublished monitoredrating or the estimated rating expressly assigned to a debt obligation (or facility) by Moody’sthat addresses the full amount of the principal and interest promised; provided that, so long asthe Issuer (or the Collateral Manager on its behalf) applies for a new estimated rating, or renewalof an estimated rating, in a timely manner and provides the information required to obtain suchestimate or renewal, as applicable, then pending receipt of such estimate or renewal, asapplicable, (A) in the case of a request for a new estimated rating, (i) for a period of 90 days,such debt obligation will have a Moody’s Rating of “B3” for purposes of this definition if theCollateral Manager certifies to the Trustee that the Collateral Manager believes that suchestimated rating will be at least “B3” and (ii) thereafter, such debt obligation will have aMoody’s Rating of “Caa3,” or (B) in the case of a request for a renewal of an estimated ratingfollowing a material deterioration in the creditworthiness of the obligor or a specifiedamendment, the Issuer will continue using the previous estimated rating assigned by Moody’suntil such time as (x) Moody’s renews such estimated rating or assigns a new estimated ratingfor such debt obligation and (y) the criteria specified in clause (A) in connection with an annualrequest for a renewal of an estimated rating becomes applicable in respect of such debtobligation.“CFR”:  With respect to an obligor of a Collateral Obligation, if such obligor has acorporate family rating by Moody’s, then such corporate family rating; provided that, if suchobligor does not have a corporate family rating by Moody’s but any entity in the obligor’scorporate family does have a corporate family rating, then the CFR is such corporate familyrating. S-3-624255933.BUSINESS
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BUSINESS.28645606.19 S-4-124255933.BUSINESS Schedule 4S&P RATING“S&P Rating”  means, with respect to any Collateral Obligation (excludingother than aCurrent Pay Obligations whose issuer has made an S&P Distressed Exchange OfferObligation),as of any date of determination, the rating determined in accordance with the followingmethodology: (a) (i) if there is an issuer credit rating of the issuer of such CollateralObligation by S&P as published by S&P, or the guarantor which unconditionally andirrevocably guarantees such Collateral Obligation pursuant to a form of guarantyapproved by S&P for use in connection with this transactionwhich complies with S&P’sthen-current criteria with respect to guarantees, then the S&P Rating shall be such rating(regardless of whether there is a published rating by S&P on the Collateral Obligations ofsuch issuer held by the Issuer, provided that private ratings (that is, ratings provided atthe request of the obligor) may be used for purposes of this definition if the relatedobligor has consented to the disclosure thereof and a copy of such consent has beenprovided to S&P) or (ii) if there is no issuer credit rating of the issuer by S&P but (1)there is a senior secured rating on any obligation or security of the issuer, then the S&PRating of such Collateral Obligation shall be one sub-category below such rating; (2) ifclause (1) above does not apply, but there is a senior unsecured rating on any obligationor security of the issuer, the S&P Rating of such Collateral Obligation shall equal suchrating; and (3) if neither clause (1) nor clause (2) above applies, but there is asubordinated rating on any obligation or security of the issuer, then the S&P Rating ofsuch Collateral Obligation shall be one sub-category above such rating;(b) with respect to any Collateral Obligation that is a DIP CollateralObligation, the S&P Rating thereof shall be the credit rating assigned to such issue byS&P; provided that (x) such rating was assigned within 12 months of the applicable dateof issue and (y) the Collateral Manager (on behalf of the Issuer) will notify S&P if theCollateral Manager has actual knowledge of the occurrence of any material amendmentor event with respect to such Collateral Obligation that would, in the reasonable businessjudgment of the Collateral Manager, have a material adverse impact on the credit qualityof such Collateral Obligation, including any amortization modifications, extensions ofmaturity, reductions of principal amount owed, or non-payment of timely interest orprincipal due;(c) if there is not a rating by S&P on the issuer or on an obligation of theissuer, then the S&P Rating may be determined pursuant to clauses (i) through (iii)below: (i) if an obligation of the issuer is publicly rated by Moody’s, then theS&P Rating will be determined in accordance with the methodologies forestablishing the Moody’s Rating set forth above except that the S&P Rating ofsuch obligation will be (1) one sub-category below the S&P equivalent of theMoody’s Rating if such Moody’s Rating is “Baa3” or higher and (2) two sub-



 categories below the S&P equivalent of the Moody’s Rating if such Moody’sRating is “Ba1” or lower; provided that the Aggregate Principal Balance of theCollateral Obligations that may have an S&P Rating derived from a Moody’sRating as set forth in this clause (i) may not exceed 10% of the CollateralPrincipal Amount;(ii) the S&P Rating may be based on a credit estimate provided byS&P, and in connection therewith, the Issuer, the Collateral Manager on behalf ofthe Issuer or the issuer of such Collateral Obligation will, prior to or within 30days after the acquisition of such Collateral Obligation, apply (and concurrentlysubmit all available Information in respect of such application) to S&P for acredit estimate which will be its S&P Rating; provided that until the receipt fromS&P of such estimate, such Collateral Obligation will have an S&P Rating asdetermined by the Collateral Manager in its sole discretion if the CollateralManager certifies to the Trustee that it believes that such S&P Rating determinedby the Collateral Manager is commercially reasonable and will be at least equal tosuch rating; provided further that, if such Information is not submitted withinsuch 30-day period, then, pending receipt from S&P of such estimate, theCollateral Obligation will have (1) the S&P Rating as determined by theCollateral Manager for a period of up to 90 days after the acquisition of suchCollateral Obligation and (2) an S&P Rating of “CCC-” following such 90-dayperiod; unless, during such 90-day period, the Collateral Manager has requestedthe extension of such period and S&P, in its sole discretion, has granted suchrequest; provided further that, if the Collateral Obligation has had a public ratingby S&P that S&P has withdrawn or suspended within six months prior to the dateof such application for a credit estimate in respect of such Collateral Obligation,the S&P Rating in respect thereof shall be “CCC-” pending receipt from S&P ofsuch estimate, and S&P may elect not to provide such estimate until a period ofsix months (or such other period as provided in S&P’s then-current criteria) haveelapsed after the withdrawal or suspension of the public rating; provided furtherthat with respect to any Collateral Obligation for which S&P has provided a creditestimate, the Collateral Manager (on behalf of the Issuer) will request that S&Pconfirm or update such estimate annually (and pending receipt of suchconfirmation or new estimate, the Collateral Obligation will have the priorestimate); provided further that such credit estimate shall expire 12 months afterthe acquisition of such Collateral Obligation, following which such CollateralObligation shall have an S&P Rating of “CCC-” unless, during such 12-monthperiod, the Issuer applies for renewal thereof in accordance with thethis Indenture(and concurrently submits all available Information in respect of such renewal), inwhich case such credit estimate shall continue to be the S&P Rating of suchCollateral Obligation until S&P has confirmed or revised such credit estimate,upon which such confirmed or revised credit estimate shall be the S&P Rating ofsuch Collateral Obligation; provided further that such confirmed or revised creditestimate shall expire on the next succeeding 12-month anniversary of the date ofthe acquisition of such Collateral Obligation and (when renewed annually inaccordance with thethis Indenture) on each 12-month anniversary thereafter;provided further that the Issuer will submit all available Information in respect ofS-4-224255933.BUSINESS



 such Collateral Obligation to S&P notwithstanding that the Issuer is not applyingto S&P for a confirmed or updated credit estimate; provided further that theIssuer will promptly notify S&P of any material events affecting any suchCollateral Obligation if the Collateral Manager reasonably determines that suchnotice is required in accordance with S&P’s published criteria for credit estimatestitled “What Are Credit EstimatesFAQ: Anatomy Of A Credit Estimate: What ItMeans And How We Do They Differ From RatingsIt?” dated April 2011January2021 (as the same may be amended or updated from time to time); or(iii) with respect to a Collateral Obligation that is not a DefaultedObligation, the S&P Rating of such Collateral Obligation will at the election ofthe Issuer (at the direction of the Collateral Manager) be “CCC-;” provided (A)neither the issuer of such Collateral Obligation nor any of its Affiliates are subjectto any bankruptcy or reorganization proceedings and (B) the issuer has notdefaulted on any payment obligation in respect of any debt security or otherobligation of the issuer at any time within the two year period ending on such dateof determination, all such debt securities and other obligations of the issuer thatare pari passu with or senior to the Collateral Obligation are current and theCollateral Manager reasonably expects them to remain current; provided that theIssuer will submit all available Information in respect of such CollateralObligation to S&P as if the Issuer were applying to S&P for a credit estimate;provided further that the Issuer will promptly notify S&P of any material eventsaffecting any such Collateral Obligation if the Collateral Manager reasonablydetermines that such notice is required in accordance with S&P’s publishedcriteria for credit estimates titled “What Are Credit EstimatesFAQ: Anatomy Of ACredit Estimate: What It Means And How We Do They Differ From RatingsIt?”dated April 2011January 2021 (as the same may be amended or updated fromtime to time); or(d) with respect to a DIP Collateral Obligation that has no issue rating byS&P or a Current Pay Obligation that is rated “D” or “SD” by S&P, the S&P Rating ofsuch DIP Collateral Obligation or Current Pay Obligation, as applicable, will be, at theelection of the Issuer (at the direction of the Collateral Manager), “CCC-” or the;provided that such DIP Collateral Obligation will have an S&P Rating of up to “B-” (asdetermined pursuant to clause (c)(ii) above; provided thatby the Collateral Manager maynot determine such S&P Rating pursuant to clause (c)(ii)(1) above;in its sole discretion)for a period of up to 90 days following the issuance of such DIP Collateral Obligation ifthe Collateral Manager reasonably expects S&P will issue a rating at equal to or higherthan such interim rating within the such 90 day period;provided that for purposes of the determination of the S&P Rating, (x) if the applicable ratingassigned by S&P to an obligor or its obligations is on “credit watch positive” by S&P, suchrating will be treated as being one sub-category above such assigned rating and (y) if theapplicable rating assigned by S&P to an obligor or its obligations is on “credit watch negative”by S&P, such rating will be treated as being one sub-category below such assigned rating;provided further that, for purposes of the determination of the S&P Rating, if (x) the issuer orObligor of any Collateral Obligation (or, in the case of clause (i) in the definition of “DefaultedS-4-324255933.BUSINESS



 Obligation,” any Selling Institution) was a debtor under Chapter 11, during which time suchissuer, Obligor or Selling Institution, as applicable, or any of its obligations (including anyCollateral Obligation) either had an S&P rating of “SD” or “CC” or lower from S&P or had anS&P rating that was withdrawn by S&P and (y) such issuer, Obligor or Selling Institution, asapplicable, is no longer a debtor under Chapter 11, then, notwithstanding the fact that suchissuer, Obligor or Selling Institution, as applicable, or any of its obligations (including anyCollateral Obligation) continues to have an S&P rating of “SD” or “CC” or lower from S&P (or,in the case of any withdrawal, continues to have no S&P rating), the S&P Rating for any suchobligation (including any Collateral Obligation), issuer, Obligor or Selling Institution, asapplicable, shall be deemed to be “CCC-”, so long as S&P has not taken any rating action withrespect thereto since the date on which the issuer, Obligor or Selling Institution, as applicable,ceased to be a debtor under Chapter 11; provided further that, (i) if any issuer, Obligor or SellingInstitution, as applicable, has not exited the applicable bankruptcy proceeding and (ii) theapplicable rating assigned by S&P to such issuer, Obligor or Selling Institution, as applicable, orany of its obligations (including any Collateral Obligation) has been withdrawn, then the S&PRating for such issuer, Obligor or Selling Institution, as applicable, or any of its obligations(including any Collateral Obligation) shall be deemed to be such withdrawn S&P rating, so longas S&P has not taken any rating action with respect thereto since the date on which such S&Prating was withdrawn.The S&P Rating of any Collateral Obligation that is a Current Pay Obligation whose issuer hasmade an S&P Distressed Exchange Offer will be determined as follows:(a) subject to clause (d) below, if applicable, if the Collateral Obligation is andwill remain senior to the debt obligations on which the related S&P Distressed ExchangeOffer has been made and the issuer is not subject to a bankruptcy proceeding, the issuercredit rating of the issuer published by S&P of the Collateral Obligation is below “CCC-”as a result of the S&P Distressed Exchange Offer and S&P has not published revisedratings following the completion or withdrawal of the S&P Distressed Exchange Offerand: (i) there is an issue credit rating published by S&P for the CollateralObligation;(ii) the Collateral Obligation has an S&P Recovery Rating of 1+, then theS&P Rating of such Collateral Obligation will be the higher of (x) threesubcategories below such issue credit rating and (y) “CCC-”;(iii) the Collateral Obligation has an S&P Recovery Rating of 1, then theS&P Rating of such Collateral Obligation will be the higher of (x) twosubcategories below such issue credit rating and (y) “CCC-”;(iv) the Collateral Obligation has an S&P Recovery Rating of 2, then theS&P Rating of such Collateral Obligation will be the higher of (x) onesubcategory below such issue credit rating and (y) “CCC-”;S-4-424255933.BUSINESS



 S-4-524255933.BUSINESS(v) the Collateral Obligation has an S&P Recovery Rating of 3 or 4, then theThe S&P Rating ofsuchany Collateral Obligation that is a Current Pay Obligation will be the higher of (xa) suchissue credit ratingCurrent Pay Obligation’s S&P Issue Rating and (yb) “CCC-CCC”;.(vi) the Collateral Obligation has an S&P Recovery Rating of 5, then theS&P Rating of such Collateral Obligation will be the higher of (x) onesubcategory above such issue credit rating and (y) “CCC-”;(vii) the Collateral Obligation has an S&P Recovery Rating of 6, then theS&P Rating of such Collateral Obligation will be the higher of (x) twosubcategories above such issue credit rating and (y) “CCC-”; or(viii) there is either no issue credit rating or no S&P Recovery Rating forthe Collateral Obligation, then the S&P Rating of such Collateral Obligations willbe “CCC-”.(b) subject to clause (d) below, if applicable, if the Collateral Obligation is thedebt obligation on which the related S&P Distressed Exchange Offer has been made,until S&P publishes revised ratings following the completion or withdrawal of the offer,the S&P Rating of such Collateral Obligation will be “CCC-”;(c) subject to clause (d) below, if applicable, if the Collateral Obligation issubordinate to the debt obligation on which the related S&P Distressed Exchange Offerhas been made, until S&P publishes revised ratings following the completion orwithdrawal of the offer the S&P Rating of such Collateral Obligation will be “CCC-”(d) if multiple Collateral Obligations have the same issuer and such issuer madean S&P Distressed Exchange Offer, the S&P Rating for each such Collateral Obligationwill be determined as follows:(i) first, an S&P Rating for each such Collateral Obligation will bedetermined in accordance with clauses (a), (b) and (c) immediately above;(ii) second, the S&P Rating for each such Collateral Obligationdetermined in accordance with sub-clause (d)(i) above will be converted into“Rating Points” equivalent pursuant to the table set forth below:AAA 1 1AA+ 2 2AA 3 3AA- 4 4A+ 5 5A 6 6A- 7 7BBB+ 8 8BBB 9 9S&P Rating “Rating Points” “Weighted AverageRating Points”



 S-4-624255933.BUSINESSS&PRecoveryRatingof aCollateralObligation RecoveryEstimate (%)*from S&Ppublishedreports** Initial Liability Rating“AAA” “AA” “A” “BBB” “BB” “B” andbelow1+ 100 75.00% 85.00% 88.00% 90.00% 92.00 95.00%(iii) third, “Weighted Average Rating Points” for each such CollateralObligation will be calculated by dividing “X” by “Y” where:“X” will equal the sum of each of the products obtained by multiplying theRating Points of each such Collateral Obligation by the Aggregate PrincipalBalance of such Collateral Obligation, and“Y” will equal the Aggregate Principal Balance of all the CollateralObligations subject to the same S&P Distressed Exchange Offer.(iv) fourth, the “Weighted Average Rating Points” determined inaccordance with sub-clause (d)(iii) above will be rounded to the nearest wholenumber and converted into an S&P Rating by matching the “Weighted AverageRating Points” of such Collateral Obligation with the S&P Rating set forth in thetable in sub-clause (d)(ii) above. The S&P Rating that matches the “WeightedAverage Rating Points” for such Collateral Obligations will be the S&P Ratingfor each Collateral Obligation for which an S&P Rating is required to bedetermined pursuant to this clause (iv).S&P RECOVERY RATE TABLES1. (a) (i) If a Collateral Obligation has an S&P Recovery Rating, the S&PRecovery Rate for such Collateral Obligation shall be determined as follows (taking intoaccount, for any Collateral Obligation with an S&P Recovery Rating of “21” through“56”, the recovery estimate indicated in the S&P published report therefor):B- 16 16CCC+ 17 17CCC 18 18CCC- 19 19BBB- 10 10BB+ 11 11BB 12 12BB- 13 13B+ 14 14B 15 15



 %1 95 70.00% 80.00% 84.00% 87.50% 91.00% 95.00%1 90 65.00% 75.00% 80.00% 85.00% 90.00% 95.00%2 85 62.50% 72.50% 77.50% 83.00% 88.00% 92.00%2 80 60.00% 70.00% 75.00% 81.00% 86.00% 89.00%2 75 55.00% 65.00% 70.50% 77.00% 82.50% 84.00%2 70 50.00% 60.00% 66.00% 73.00% 79.00% 79.00%3 65 45.00% 55.00% 61.00% 68.00% 73.00% 74.00%3 60 40.00% 50.00% 56.00% 63.00% 67.00% 69.00%3 55 35.00% 45.00% 51.00% 58.00% 63.00% 64.00%3 50 30.00% 40.00% 46.00% 53.00% 59.00% 59.00%4 45 28.50% 37.50% 44.00% 49.50% 53.50% 54.00%4 40 27.00% 35.00% 42.00% 46.00% 48.00% 49.00%4 35 23.50% 30.50% 37.50% 42.50% 43.50% 44.00%4 30 20.00% 26.00% 33.00% 39.00% 39.00% 39.00%5 25 17.50% 23.00% 28.50% 32.50% 33.50% 34.00%5 20 15.00% 20.00% 24.00% 26.00% 28.00% 29.00%5 15 10.00% 15.00% 19.50% 22.50% 23.50% 24.00%5 10 5.00% 10.00% 15.00% 19.00% 19.00% 19.00%6 5 3.50% 7.00% 10.50% 13.50% 14.00% 14.00%6 0 2.00% 4.00% 6.00% 8.00% 9.00% 9.00%Recovery Rate**** The recovery estimate from S&P’s published reports for a given loan is rounded down tothe nearest 5%.** If a recovery estimate is not available from S&P’s published reports for a given loan withan S&P Recovery Rating of ‘21’ through ‘56’, the lower estimate for the applicable recoveryrating will be assumed.*** If a Collateral Obligation, or another obligation of the same obligor that is pari passuwith such Collateral Obligation and is secured by the same collateral as such CollateralObligation, is upgraded to investment-grade and as a result of such upgrade, S&P withdraws theS-4-724255933.BUSINESS



 S&P Recovery Rating that had been assigned to such obligation prior to such upgrade, theCollateral Manager will be able to determine the S&P Recovery Rating for such obligation usingthe withdrawn S&P Recovery Rating pursuant to this table.(ii) If (x) a Collateral Obligation does not have an S&P RecoveryRating and such Collateral Obligation is a senior unsecured loan or second lienloan and (y) the issuer of such Collateral Obligation has issued another debtinstrument that is outstanding and senior to such Collateral Obligation (a “SeniorSecured Debt Instrument”)  that has an S&P Recovery Rating, the S&P RecoveryRate for such Collateral Obligation shall be determined as follows:For Collateral Obligations Domiciled in Group AS&P RecoveryRatingof the Senior SecuredDebt Instrument Initial Liability Rating“AAA” “AA” “A” “BBB” “BB” “B” and below1+ 18% 20% 23% 26% 29% 31%1 18% 20% 23% 26% 29% 31%2 18% 20% 23% 26% 29% 31%3 12% 15% 18% 21% 22% 23%4 5% 8% 11% 13% 14% 15%5 2% 4% 6% 8% 9% 10%6 -% -% -% -% -% -%Recovery rateFor Collateral Obligations Domiciled in Group BS&P RecoveryRatingof the Senior SecuredDebt Instrument Initial Liability Rating“AAA” “AA” “A” “BBB” “BB” “B” and below1+ 13% 16% 18% 21% 23% 25%1 13% 16% 18% 21% 23% 25%2 13% 16% 18% 21% 23% 25%3 8% 11% 13% 15% 16% 17%4 5% 5% 5% 5% 5% 5%5 2% 2% 2% 2% 2% 2%6 -% -% -% -% -% -%Recovery rateFor Collateral Obligations Domiciled in Group CS-4-824255933.BUSINESS



 S&P RecoveryRatingof the Senior SecuredDebt Instrument Initial Liability Rating“AAA” “AA” “A” “BBB” “BB” “B” and below1+ 10% 12% 14% 16% 18% 20%1 10% 12% 14% 16% 18% 20%2 10% 12% 14% 16% 18% 20%3 5% 7% 9% 10% 11% 12%4 2% 2% 2% 2% 2% 2%5 -% -% -% -% -% -%6 -% -% -% -% -% -%Recovery rate(iii) If (x) a Collateral Obligation does not have an S&P RecoveryRating and such Collateral Obligation is a subordinated loan or subordinated bondand (y) the issuer of such Collateral Obligation has issued a Senior Secured DebtInstrument that has an S&P Recovery Rating, the S&P Recovery Rate for suchCollateral Obligation shall be determined as follows:For Collateral Obligations Domiciled in Groups A and BS&P RecoveryRatingof the Senior SecuredDebt Instrument Initial Liability Rating“AAA” “AA” “A” “BBB” “BB” “B” and below1+ 8% 8% 8% 8% 8% 8%1 8% 8% 8% 8% 8% 8%2 8% 8% 8% 8% 8% 8%3 5% 5% 5% 5% 5% 5%4 2% 2% 2% 2% 2% 2%5 -% -% -% -% -% -%6 -% -% -% -% -% -%Recovery rateFor Collateral Obligations Domiciled in Group CS&P RecoveryRatingof the Senior SecuredDebt Instrument Initial Liability Rating“AAA” “AA” “A” “BBB” “BB” “B” and below1+ 5% 5% 5% 5% 5% 5%1 5% 5% 5% 5% 5% 5%S-4-924255933.BUSINESS



 S&P RecoveryRatingof the Senior SecuredDebt Instrument Initial Liability Rating2 5% 5% 5% 5% 5% 5%3 2% 2% 2% 2% 2% 2%4 -% -% -% -% -% -%5 -% -% -% -% -% -%6 -% -% -% -% -% -%Recovery rate(b) If a recovery rate cannot be determined using clause (a), the recovery rateshall be determined using the following table.Recovery rates for Obligors Domiciled in Group A, B, or C:Priority Category Initial Liability Rating“AAA” “AA” “A” “BBB” “BB” “B” and“CCC”Senior Secured Loans (other than First-Lien Last-Out Loans)Group A 50% 55% 59% 63% 75% 79%Group B 39% 42% 46% 49% 60% 63%Group C 17% 19% 27% 29% 31% 34%Senior Secured Loans (Cov-Lite Loans)Group A 41% 46% 49% 53% 63% 67%Group B 32% 35% 39% 41% 50% 53%Group C 17% 19% 27% 29% 31% 34%Second Lien Loans, First-Lien Last-Out Loans, Unsecured Loans*Group A 18% 20% 23% 26% 29% 31%Group B 13% 16% 18% 21% 23% 25%Group C 10% 12% 14% 16% 18% 20%Subordinated loansGroup A 8% 8% 8% 8% 8% 8%Group B 8% 8% 8% 8% 8% 8%Group C 5% 5% 5% 5% 5% 5%Recovery rateGroup A: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland,Israel, Japan, Luxembourg, The Netherlands, Norway, Portugal, Singapore, Spain, Sweden,Switzerland, U.K. and United States of AmericaGroup B:  Brazil, Dubai International Finance CenterCzech Republic, Italy, Mexico, Poland and South Africa,Turkey and United Arab EmiratesGroup C: Greece, India, Indonesia, Kazakhstan, Russian FederationRussia, Turkey, Ukraine, United ArabEmirates, Vietnam and any others not included in Group A or Group BNotwithstanding the foregoing, for purposes of determining the S&P Recovery Rate of aCollateral Obligation that is a Senior Secured Loan solely by operation of the proviso to clauseS-4-1024255933.BUSINESS



 (d) of the definition of the term “Senior Secured Loan”(including any Cov-Lite Loan) securedsolely or primarily by common stock or other equity interests, such Collateral Obligation shall bedeemed to be an Unsecured Loan.* Solely for the purpose of determining the S&P Recovery Rate for such loan, the Aggregate Principal Balance ofall First-Lien Last-Out Loans, Unsecured Loans and Second Lien Loans that, in the aggregate, represent up to 15% of the Collateral Principal Amount shall have the S&P Recovery Rate specified for First-Lien Last-Out Loans,Unsecured Loans and Second Lien Loans in the table above and the Aggregate Principal Balance of all First-LienLast-Out Loans, Unsecured Loans and Second Lien Loans in excess of 15% of the Collateral Principal Amountshall have the S&P Recovery Rate specified for subordinated loans in the table above.S-4-1124255933.BUSINESS



 2. S&P CDO MonitorLiabilityRating “AAA” “AA” “A” “BBB-” “BB”WeightedAverageS&PRecoveryRate 35.00% 40.00% 45.00% 50.00% 55.00%35.10% 40.10% 45.10% 50.10% 55.10%35.20% 40.20% 45.20% 50.20% 55.20%35.30% 40.30% 45.30% 50.30% 55.30%35.40% 40.40% 45.40% 50.40% 55.40%35.50% 40.50% 45.50% 50.50% 55.50%35.60% 40.60% 45.60% 50.60% 55.60%35.70% 40.70% 45.70% 50.70% 55.70%35.80% 40.80% 45.80% 50.80% 55.80%35.90% 40.90% 45.90% 50.90% 55.90%36.00% 41.00% 46.00% 51.00% 56.00%36.10% 41.10% 46.10% 51.10% 56.10%36.20% 41.20% 46.20% 51.20% 56.20%36.30% 41.30% 46.30% 51.30% 56.30%36.40% 41.40% 46.40% 51.40% 56.40%36.50% 41.50% 46.50% 51.50% 56.50%36.60% 41.60% 46.60% 51.60% 56.60%36.70% 41.70% 46.70% 51.70% 56.70%36.80% 41.80% 46.80% 51.80% 56.80%36.90% 41.90% 46.90% 51.90% 56.90%37.00% 42.00% 47.00% 52.00% 57.00%37.10% 42.10% 47.10% 52.10% 57.10%37.20% 42.20% 47.20% 52.20% 57.20%37.30% 42.30% 47.30% 52.30% 57.30%37.40% 42.40% 47.40% 52.40% 57.40%37.50% 42.50% 47.50% 52.50% 57.50%37.60% 42.60% 47.60% 52.60% 57.60%37.70% 42.70% 47.70% 52.70% 57.70%37.80% 42.80% 47.80% 52.80% 57.80%37.90% 42.90% 47.90% 52.90% 57.90%38.00% 43.00% 48.00% 53.00% 58.00%38.10% 43.10% 48.10% 53.10% 58.10%38.20% 43.20% 48.20% 53.20% 58.20%38.30% 43.30% 48.30% 53.30% 58.30%38.40% 43.40% 48.40% 53.40% 58.40%38.50% 43.50% 48.50% 53.50% 58.50%38.60% 43.60% 48.60% 53.60% 58.60%38.70% 43.70% 48.70% 53.70% 58.70%38.80% 43.80% 48.80% 53.80% 58.80%38.90% 43.90% 48.90% 53.90% 58.90%S-4-1224255933.BUSINESS



 LiabilityRating “AAA” “AA” “A” “BBB-” “BB”39.00% 44.00% 49.00% 54.00% 59.00%39.10% 44.10% 49.10% 54.10% 59.10%39.20% 44.20% 49.20% 54.20% 59.20%39.30% 44.30% 49.30% 54.30% 59.30%39.40% 44.40% 49.40% 54.40% 59.40%39.50% 44.50% 49.50% 54.50% 59.50%39.60% 44.60% 49.60% 54.60% 59.60%39.70% 44.70% 49.70% 54.70% 59.70%39.80% 44.80% 49.80% 54.80% 59.80%39.90% 44.90% 49.90% 54.90% 59.90%40.00% 45.00% 50.00% 55.00% 60.00%40.10% 45.10% 50.10% 55.10% 60.10%40.20% 45.20% 50.20% 55.20% 60.20%40.30% 45.30% 50.30% 55.30% 60.30%40.40% 45.40% 50.40% 55.40% 60.40%40.50% 45.50% 50.50% 55.50% 60.50%40.60% 45.60% 50.60% 55.60% 60.60%40.70% 45.70% 50.70% 55.70% 60.70%40.80% 45.80% 50.80% 55.80% 60.80%40.90% 45.90% 50.90% 55.90% 60.90%41.00% 46.00% 51.00% 56.00% 61.00%41.10% 46.10% 51.10% 56.10% 61.10%41.20% 46.20% 51.20% 56.20% 61.20%41.30% 46.30% 51.30% 56.30% 61.30%41.40% 46.40% 51.40% 56.40% 61.40%41.50% 46.50% 51.50% 56.50% 61.50%41.60% 46.60% 51.60% 56.60% 61.60%41.70% 46.70% 51.70% 56.70% 61.70%41.80% 46.80% 51.80% 56.80% 61.80%41.90% 46.90% 51.90% 56.90% 61.90%42.00% 47.00% 52.00% 57.00% 62.00%42.10% 47.10% 52.10% 57.10% 62.10%42.20% 47.20% 52.20% 57.20% 62.20%42.30% 47.30% 52.30% 57.30% 62.30%42.40% 47.40% 52.40% 57.40% 62.40%42.50% 47.50% 52.50% 57.50% 62.50%42.60% 47.60% 52.60% 57.60% 62.60%42.70% 47.70% 52.70% 57.70% 62.70%42.80% 47.80% 52.80% 57.80% 62.80%42.90% 47.90% 52.90% 57.90% 62.90%43.00% 48.00% 53.00% 58.00% 63.00%43.10% 48.10% 53.10% 58.10% 63.10%43.20% 48.20% 53.20% 58.20% 63.20%S-4-1324255933.BUSINESS



 LiabilityRating “AAA” “AA” “A” “BBB-” “BB”43.30% 48.30% 53.30% 58.30% 63.30%43.40% 48.40% 53.40% 58.40% 63.40%43.50% 48.50% 53.50% 58.50% 63.50%43.60% 48.60% 53.60% 58.60% 63.60%43.70% 48.70% 53.70% 58.70% 63.70%43.80% 48.80% 53.80% 58.80% 63.80%43.90% 48.90% 53.90% 58.90% 63.90%44.00% 49.00% 54.00% 59.00% 64.00%44.10% 49.10% 54.10% 59.10% 64.10%44.20% 49.20% 54.20% 59.20% 64.20%44.30% 49.30% 54.30% 59.30% 64.30%44.40% 49.40% 54.40% 59.40% 64.40%44.50% 49.50% 54.50% 59.50% 64.50%44.60% 49.60% 54.60% 59.60% 64.60%44.70% 49.70% 54.70% 59.70% 64.70%44.80% 49.80% 54.80% 59.80% 64.80%44.90% 49.90% 54.90% 59.90% 64.90%45.00% 50.00% 55.00% 60.00% 65.00%45.10% 50.10% 55.10% 60.10% 65.10%45.20% 50.20% 55.20% 60.20% 65.20%45.30% 50.30% 55.30% 60.30% 65.30%45.40% 50.40% 55.40% 60.40% 65.40%45.50% 50.50% 55.50% 60.50% 65.50%45.60% 50.60% 55.60% 60.60% 65.60%45.70% 50.70% 55.70% 60.70% 65.70%45.80% 50.80% 55.80% 60.80% 65.80%45.90% 50.90% 55.90% 60.90% 65.90%46.00% 51.00% 56.00% 61.00% 66.00%46.10% 51.10% 56.10% 61.10% 66.10%46.20% 51.20% 56.20% 61.20% 66.20%46.30% 51.30% 56.30% 61.30% 66.30%46.40% 51.40% 56.40% 61.40% 66.40%46.50% 51.50% 56.50% 61.50% 66.50%46.60% 51.60% 56.60% 61.60% 66.60%46.70% 51.70% 56.70% 61.70% 66.70%46.80% 51.80% 56.80% 61.80% 66.80%46.90% 51.90% 56.90% 61.90% 66.90%47.00% 52.00% 57.00% 62.00% 67.00%47.10% 52.10% 57.10% 62.10% 67.10%47.20% 52.20% 57.20% 62.20% 67.20%47.30% 52.30% 57.30% 62.30% 67.30%47.40% 52.40% 57.40% 62.40% 67.40%47.50% 52.50% 57.50% 62.50% 67.50%S-4-1424255933.BUSINESS



 LiabilityRating “AAA” “AA” “A” “BBB-” “BB”47.60% 52.60% 57.60% 62.60% 67.60%47.70% 52.70% 57.70% 62.70% 67.70%47.80% 52.80% 57.80% 62.80% 67.80%47.90% 52.90% 57.90% 62.90% 67.90%48.00% 53.00% 58.00% 63.00% 68.00%48.10% 53.10% 58.10% 63.10% 68.10%48.20% 53.20% 58.20% 63.20% 68.20%48.30% 53.30% 58.30% 63.30% 68.30%48.40% 53.40% 58.40% 63.40% 68.40%48.50% 53.50% 58.50% 63.50% 68.50%48.60% 53.60% 58.60% 63.60% 68.60%48.70% 53.70% 58.70% 63.70% 68.70%48.80% 53.80% 58.80% 63.80% 68.80%48.90% 53.90% 58.90% 63.90% 68.90%49.00% 54.00% 59.00% 64.00% 69.00%49.10% 54.10% 59.10% 64.10% 69.10%49.20% 54.20% 59.20% 64.20% 69.20%49.30% 54.30% 59.30% 64.30% 69.30%49.40% 54.40% 59.40% 64.40% 69.40%49.50% 54.50% 59.50% 64.50% 69.50%49.60% 54.60% 59.60% 64.60% 69.60%49.70% 54.70% 59.70% 64.70% 69.70%49.80% 54.80% 59.80% 64.80% 69.80%49.90% 54.90% 59.90% 64.90% 69.90%50.00% 55.00% 60.00% 65.00% 70.00%50.10% 55.10% 60.10% 65.10% 70.10%50.20% 55.20% 60.20% 65.20% 70.20%50.30% 55.30% 60.30% 65.30% 70.30%50.40% 55.40% 60.40% 65.40% 70.40%50.50% 55.50% 60.50% 65.50% 70.50%50.60% 55.60% 60.60% 65.60% 70.60%50.70% 55.70% 60.70% 65.70% 70.70%50.80% 55.80% 60.80% 65.80% 70.80%50.90% 55.90% 60.90% 65.90% 70.90%51.00% 56.00% 61.00% 66.00% 71.00%51.10% 56.10% 61.10% 66.10% 71.10%51.20% 56.20% 61.20% 66.20% 71.20%51.30% 56.30% 61.30% 66.30% 71.30%51.40% 56.40% 61.40% 66.40% 71.40%51.50% 56.50% 61.50% 66.50% 71.50%51.60% 56.60% 61.60% 66.60% 71.60%51.70% 56.70% 61.70% 66.70% 71.70%51.80% 56.80% 61.80% 66.80% 71.80%S-4-1524255933.BUSINESS



 LiabilityRating “AAA” “AA” “A” “BBB-” “BB”51.90% 56.90% 61.90% 66.90% 71.90%52.00% 57.00% 62.00% 67.00% 72.00%52.10% 57.10% 62.10% 67.10% 72.10%52.20% 57.20% 62.20% 67.20% 72.20%52.30% 57.30% 62.30% 67.30% 72.30%52.40% 57.40% 62.40% 67.40% 72.40%52.50% 57.50% 62.50% 67.50% 72.50%52.60% 57.60% 62.60% 67.60% 72.60%52.70% 57.70% 62.70% 67.70% 72.70%52.80% 57.80% 62.80% 67.80% 72.80%52.90% 57.90% 62.90% 67.90% 72.90%53.00% 58.00% 63.00% 68.00% 73.00%53.10% 58.10% 63.10% 68.10% 73.10%53.20% 58.20% 63.20% 68.20% 73.20%53.30% 58.30% 63.30% 68.30% 73.30%53.40% 58.40% 63.40% 68.40% 73.40%53.50% 58.50% 63.50% 68.50% 73.50%53.60% 58.60% 63.60% 68.60% 73.60%53.70% 58.70% 63.70% 68.70% 73.70%53.80% 58.80% 63.80% 68.80% 73.80%53.90% 58.90% 63.90% 68.90% 73.90%54.00% 59.00% 64.00% 69.00% 74.00%54.10% 59.10% 64.10% 69.10% 74.10%54.20% 59.20% 64.20% 69.20% 74.20%54.30% 59.30% 64.30% 69.30% 74.30%54.40% 59.40% 64.40% 69.40% 74.40%54.50% 59.50% 64.50% 69.50% 74.50%54.60% 59.60% 64.60% 69.60% 74.60%54.70% 59.70% 64.70% 69.70% 74.70%54.80% 59.80% 64.80% 69.80% 74.80%54.90% 59.90% 64.90% 69.90% 74.90%55.00% 60.00% 65.00% 70.00% 75.00%For purposes of calculating the Collateral Quality Tests, DIP Collateral Obligations willbe treated as having an S&P Recovery Rate equal to the S&P Recovery Rate for Senior SecuredLoan. The applicable weighted average spread will be the spread between 1.50% and 7.00% (inincrements of .01%) without exceeding the Weighted Average Floating Spread (determined forpurposes of this definition as if all Discount Obligations instead constituted CollateralObligations that are not Discount Obligations) as of such Measurement Date.S-4-1624255933.BUSINESS



BUSINESS.28645606.19 S-4-1724255933.BUSINESS S&P Rating Factor13.5126.75 “AA” “AA-” “A+” “A” “A-” “BBB+” “BBB” “BBB-”0.0000000000000046.36 0.00000000000000 0.00000000000000 0.00000000000000 0.00000000000000 0.00000000000000 0.00000000000000 0.00000000000000 0.0000000000000063.9099.50146.35199.83271.01361.170.00008324133473540.42 0.00017658665685 0.00049442537636 0.00100435283385 0.00198335724928 0.00305284013092 0.00403669389141 0.00461619431140 0.00524293676951784.921233.631565.441982.002859.503610.114641.405293.005751.1010000.0010000.0010000.003. S&P Default RateRating Factor.



BUSINESS.28645606.19 S-5-1Schedule 5FITCH RATING DEFINITIONS“Fitch Rating” means, with respect to any Collateral Obligation, as of any date ofdetermination, the rating determined in accordance with the following methodology:a. if Fitch has issued a long-term issuer default rating or assigned a long-term issuer defaultcredit opinion with respect to the Obligor of such Collateral Obligation, then the FitchRating will be such issuer default rating (regardless of whether there is a published ratingby Fitch on the Collateral Obligations of such Obligor held by the Issuer) or assignedcredit opinion;b. if Fitch has not issued a long-term issuer default rating or a long- term issuer defaultcredit opinion with respect to the Obligor or guarantor of such Collateral Obligation butFitch has issued an outstanding long-term insurer financial strength rating with respect tosuch Obligor, the Fitch Rating of such Collateral Obligation will be one subcategorybelow such rating;c. if a Fitch Rating cannot be determined pursuant to clause (a) or (b), buti. Fitch has issued a senior unsecured rating on any obligation or security of theObligor of such Collateral Obligation, then the Fitch Rating of such CollateralObligation will equal such rating; orii. Fitch has not issued a senior unsecured rating on any obligation or security of theObligor of such Collateral Obligation but Fitch has issued a senior secured ratingor a subordinated secured rating on any obligation or security of the Obligor ofsuch Collateral Obligation, then the Fitch Rating of such Collateral Obligationwill (x) equal such rating if such rating is ‘BBB–’ or higher and (y) be onesubcategory below such rating if such rating is ‘BB+’ or lower; oriii. Fitch has not issued a senior unsecured rating or a senior secured rating or asubordinated secured rating on any obligation or security of the Obligor of suchCollateral Obligation, but Fitch has issued a junior subordinated or seniorsubordinated rating on any obligation or security of the Obligor of such CollateralObligation, then the Fitch Rating of such Collateral Obligation will be (x) one subcategory above such rating if such rating is ‘B+’ or higher and (y) twosubcategories above such rating if such rating is ‘B’ or lower;d. if a Fitch Rating cannot be determined pursuant to clause (a), (b) or (c) andi. Moody’s has issued a publicly available corporate family rating for the Obligor ofsuch Collateral Obligation, then, subject to subclause (viii) below, the FitchRating of such Collateral Obligation will be the Fitch equivalent of such Moody’sratingii. Moody’s has not issued a publicly available corporate family rating for theObligor of such Collateral Obligation but has issued a publicly available long-term issuer rating for such Obligor, then, subject to subclause (viii) below, theFitch Rating of such Collateral Obligation will be the Fitch equivalent of suchMoody’s rating;iii. Moody’s has not issued a publicly available corporate family rating or long-termissuer rating for the Obligor of such Collateral Obligation, but Moody’s hasissued a publicly available outstanding insurance financial strength rating for such



 Obligor, then, subject to subclause (viii) below, the Fitch Rating of suchCollateral Obligation will be one subcategory below the Fitch equivalent of suchMoody’s rating;iv. Moody’s has not issued a publicly available corporate family rating, long-termissuer rating or insurance financial strength rating for the Obligor of suchCollateral Obligation but has issued publicly available outstanding corporateissue ratings for such Obligor, then, subject to subclause (viii) below, the FitchRating of such Collateral Obligation will be (x) if such corporate issue ratingrelates to senior unsecured obligations of such Obligor, the Fitch equivalent of theMoody’s rating for such issue, or if there is no such corporate issue ratingsrelating to senior unsecured obligations of the Obligor then (y) if such corporateissue rating relates to senior secured or subordinated secured obligations of suchObligor, (1) one subcategory below the Fitch equivalent of such Moody’s rating ifsuch obligations are rated ‘Ba1’ or above or ‘Ca’ by Moody’s or (2) twosubcategories below the Fitch equivalent of such Moody’s rating if suchobligations are rated ‘Ba2’ or below but above ‘Ca’ by Moody’s, or if there is nosuch publicly available corporate issue rating relating to senior unsecured, seniorsecured or subordinated secured obligations of the Obligor then (z) if suchcorporate issue rating relates to junior subordinated or senior subordinatedobligations of such Obligor, (1) one sub category above the Fitch equivalent ofsuch Moody’s rating if such obligations are rated ‘B1’ or above by Moody’s or(2) two subcategories above the Fitch equivalent of such Moody’s rating if suchobligations are rated ‘B2’ or below by Moody’s;v. S&P has issued a publicly available issuer credit rating for the Obligor of suchCollateral Obligation, then, subject to subclause (viii) below, the Fitch Rating ofsuch Collateral Obligation will be the Fitch equivalent of such S&P rating;vi. S&P has not issued a publicly available issuer credit rating for the Obligor ofsuch Collateral Obligation but S&P has issued a publicly available outstandinginsurance financial strength rating for such Obligor, then, subject to subclause(viii) below, the Fitch Rating of such Collateral Obligation will be onesubcategory below the Fitch equivalent of such S&P rating;vii. S&P has not issued a publicly available issuer credit rating or insurance financialstrength rating for the Obligor of such Collateral Obligation but has issuedpublicly available outstanding corporate issue ratings for such Obligor, then,subject to subclause (viii) below, the Fitch Rating of such Collateral Obligationwill be (x) if such corporate issue rating relates to senior unsecured obligations ofsuch Obligor, the Fitch equivalent of the S&P rating for such issue, or if there isno such corporate issue ratings relating to senior unsecured obligations of theObligor then (y) if such corporate issue rating relates to senior secured orsubordinated secured obligations of such Obligor, (1) the Fitch equivalent of suchS&P rating if such obligations are rated ‘BBB–’ or above by S&P or (2) one subcategory below the Fitch equivalent of such S&P rating if such obligations arerated ‘BB+’ or below by S&P, or if there is no such publicly available corporateissue rating relating to senior unsecured, senior secured or subordinated securedobligations of the Obligor then (z) if such corporate issue rating relates to juniorsubordinated or senior subordinated obligations of such Obligor, (1) one subS-5-2



 category above the Fitch equivalent of such S&P rating if such obligations arerated ‘B+’ or above by S&P or (2) two sub categories above the Fitch equivalentof such S&P rating if such obligations are rated ‘B’ or below by S&P; andviii. both Moody’s and S&P provide a public rating of the Obligor of such CollateralObligation or a corporate issue of such Obligor, then the Fitch Rating will be thelowest of the Fitch Ratings determined pursuant to any of the subclauses of thisclause (d); ande. (x) if a rating cannot be determined pursuant to clauses (a) through (c) and (y)(1) if arating cannot be determined pursuant to clause (d) or (2) the Collateral Manager makes acommercially reasonable determination that the rating determined pursuant to clause (d)does not reflect the appropriate rating applicable to such Collateral Obligation, then, (i) atthe discretion of the Collateral Manager, the Fitch Rating may be based on a creditopinion provided by Fitch and in connection therewith, the Issuer, the Collateral Manageron behalf of the Issuer or the Obligor of such Collateral Obligation will, prior to or withinthirty (30) days after the acquisition of such Collateral Obligation, apply to Fitch for acredit opinion, which shall be the Fitch Rating of such Collateral Obligation; providedthat, until the receipt from Fitch of such credit opinion, such Collateral Obligation willhave a Fitch Rating of (x) ‘B–’ if the Collateral Manager certifies to the Trustee that itbelieves that the credit opinion will be at least equal to such rating, or (y) otherwise, therating specified as applicable thereto by Fitch pending receipt of such credit opinion;provided further that such credit opinion shall expire 12 months after the acquisition ofsuch credit opinion, following which such Collateral Obligation shall have a Fitch Ratingof “CCC” unless, during such 12-month period, the Issuer applies for renewal thereof inaccordance with Section 7.14(b), in which case such credit opinion will continue to bethe Fitch Rating of such Collateral Obligation until Fitch has confirmed or revised suchcredit opinion, upon which such confirmed or revised credit opinion will be the FitchRating of such Collateral Obligation; or (ii) the Issuer may assign a Fitch Rating of‘CCC’ to such Collateral Obligation, which is not in default;provided that, if any rating described above is (i) on rating watch negative or negative creditwatch, the rating will be the Fitch Rating as determined above adjusted down by onesubcategory, or (ii) on outlook negative, the rating will not be adjusted; provided further that, theFitch Rating may be updated by Fitch from time to time as indicated in the “CLOs and CorporateCDOs Rating Criteria” report issued by Fitch and available at www.fitchratings.com. For theavoidance of doubt, the Fitch Rating takes into account adjustments for assets that are on ratingwatch negative or negative credit watch prior to determining the rating or in the determination ofthe lower of the Moody's and S&P public ratings.Fitch Equivalent RatingsMoody's rating S&P ratingAAAAA+0.000369962010420.00073622429264 0.00139938458667 0.00257399573659 0.004524720021750.00667328704185 0.008928886994050.010917185336020.014459889819520.000913253966870.00172278071294 0.00276840924859 0.00474538444138 0.007705052733720.01100045166236 0.014841747128700.018956956173640.02702053897092A+ S-5-3



 Moody's rating S&P ratingAA-0.001762807876350.00317752719845 0.00464897370222 0.00755268739144 0.011588080276900.01613532092160 0.021860318444180.028677993614240.04229668376188BBBBBB-0.002964410439020.00513748509964 0.00708173062555 0.01102407117753 0.016218459314430.02213969353901 0.030003960209150.039946933335190.05969442574039BBBB-B+0.004559383016770.00763414909529 0.01009969303017 0.01517930050335 0.021621628380040.02903924108898 0.039241507371710.052584841005330.07867653829083B-CCC+CCC0.006584084106720.01069265583311 0.01372767418503 0.02002861319041 0.027804891646450.03682872062425 0.049505441304660.066390967741840.09877441995809CCCFitch IDR Equivalency Map from Corporate Ratings0.00906952567554RatingAgency(s) 0.01433135028927 0.01798206028262 0.02557255249779Issue Rating 0.03475933634592 0.04547803679069 0.06070419602795 0.08116014268566MappingRule 0.11959163544802Moody’s NA 0S&P NA 00.01204112355275Fitch,Moody’s, S&P 0.01856168027847 0.02287090497830 0.03180245322497Any 0.04246223104848 0.05493831311597 0.07273225514177 0.096694628769620 0.14080159863536Fitch, S&P “BBB-” or above 0Fitch, S&P “BB+” or below -10.01551858575581Moody’s 0.02338835025976 0.02839429962031 0.03870134053607“Ba1” orabove 0.05087961844696 0.06514747149521 0.08547803540196 0.11281151957447-1 0.16214168796922Moody’s “Ba2” or below -2S-5-4



 0.00906952567554RatingAgency(s) 0.01433135028927 0.01798206028262 0.02557255249779Issue Rating 0.03475933634592 0.04547803679069 0.06070419602795 0.08116014268566MappingRule 0.119591635448020.01951593238045Moody’s 0.02880967203295 0.03454495951708 0.04624506060805“Ca” 0.05996888869754 0.07603506151831 0.09882975172219 0.12934675905433-1 0.18340556287277Fitch, Moody’s, S&P “B+” / “B1” or above 1Fitch, Moody’s, S&P “B” / “B2” or below 2“Fitch Recovery Rate” means, with respect to a Collateral Obligation, the recovery ratedetermined in accordance with paragraphs (a) to (c) below or (in any case) such other recovery rateas Fitch may notify the Collateral Manager from time to time:(a) if such Collateral Obligation has either a public Fitch recoveryrating or a private Fitch recovery rating, the recovery rate corresponding to suchrecovery rating in the table below, unless a recovery estimate (expressed as apercentage) is provided by Fitch in which case such recovery estimate shall beused:12 0.01518510638111 0.02404163416342Asset-SpecificRecoveryRateAssumptions —Group 1and 2 0.03481805774334 0.04130896444852 0.05440351149008 0.06968118682835 0.0875262459274413 0.01879017477837 0.02909885294571FitchRecoveryRating 0.04140060854110 0.04866659574161 0.06314188127197 0.07996356467179 0.09954495300396RR1RR2RR3RR4RR514 0.02286393094556 0.03468576536752RR6 0.04853975984763 0.05659321964303 0.07242183059306 0.09076083242049 0.11201626713245RR – Recovery rate. S-5-5



 12 0.01518510638111 0.02404163416342Asset-SpecificRecoveryRateAssumptions —Group 1and 2 0.03481805774334 0.04130896444852 0.05440351149008 0.06968118682835 0.0875262459274413 0.01879017477837 0.02909885294571FitchRecoveryRating 0.04140060854110 0.04866659574161 0.06314188127197 0.07996356467179 0.09954495300396Source: Fitch Ratings.Asset-Specific Recovery Rate Assumptions —Group 3Fitch Recovery RatingRR1RR215 0.02741441064319 0.04079595071314RR3 0.05621395127849 0.06506017556120 0.08220257939344 0.10201709768991 0.12486815855274RR4RR5RR6RR – Recovery rate.Source: Fitch Ratings.(b) if such Collateral Obligation is a DIP Collateral Obligation, the asset specificrecovery rate assumptions applicable to such DIP Collateral Obligation shall correspond tothe Fitch recovery rating of the ‘RR1’ rating in the table above (corresponding to the countrygroup in which the Obligor thereof is Domiciled); and(c) if such Collateral Obligation has no public Fitch recovery rating or recoveryrating associated with a private Fitch rating, the recovery rate applicable will be the ratedetermined in accordance with the applicable table below, for purposes of which theCollateral Obligation will be categorized as ‘Strong Recovery’ if it is a Senior Secured Loanfrom an issuer with a public rating from Fitch, Moody’s or S&P (a non-middle marketissuer); (ii) ‘Strong Recovery MML’ if it is a Senior Secured Loan from a Group 1 issuerwithout a public rating from Fitch, Moody’s or S&P; (iii) ‘Senior Secured Bonds’ if it is asenior secured bond; (iv) ‘Moderate Recovery’ if it is a senior unsecured bond; and (v)‘Weak Recovery’ if it is any other debt instrument not listed above, unless otherwisespecified by Fitch:Recovery Rate Assumptions16Generic Recovery RateAssumptions 0.03244544875941 0.04741882448743 0.06439829575802 0.07403563681456 0.09244187501892 0.11367700243875 0.13803266284923S-5-6



 Group 1 Group 2Strong Recovery (%) 75 65Strong Recovery MML (%) 65 N.A.Senior Secured Bonds (%) 60 6017 0.03795686957738 0.05454010071015Moderate Recovery(%) 0.0730652281705440 0.08348542006155 0.1030968314654340 0.1256866822069220Weak Recovery (%) 15 15Group 1: Australia, Bermuda, Canada, Cayman Islands, New Zealand, Puerto Rico, UnitedStates.Group 2: Austria, Barbados, Belgium, Czech Republic, Denmark, Estonia, Finland, France,Germany, Gibraltar, Hong Kong, Iceland, Ireland, Israel, Italy, Japan, Jersey, Latvia,Liechtenstein, Lithuania, Luxembourg, Netherlands, Norway, Poland, Portugal, Singapore,Slovakia, Slovenia, South Korea, Spain, Sweden, Switzerland, Taiwan, United Kingdom.Group 3: Albania, Argentina, Asia Others, Bahamas, Bosnia and Herzegovina, Brazil,Bulgaria, Chile, China, Colombia, Costa Rica, Croatia, Cyprus, Dominican Republic, EasternEurope Others, Ecuador, Egypt, El Salvador, Greece, Guatemala, Hungary, India, Indonesia,Iran, Jamaica, Kazakhstan, Liberia, Macedonia, Malaysia, Malta, Marshall Islands, Mauritius,Mexico, Middle East and North Africa Others, Moldova, Morocco, Other Central America,Other South America, Other Sub Saharan Africa, Pakistan, Panama, Peru, Philippines, Qatar,Romania, Russia, Saudi Arabia, Serbia and Montenegro, South Africa, Thailand, Tunisia,Turkey, Ukraine, Uruguay, Venezuela, Vietnam.Fitch Test MatrixSubject to the provisions provided below, on or after the Refinancing Date, the CollateralManager will have the option to elect which of the cases set forth in the matrix below (or anyreplacement matrix provided or confirmed by Fitch) (the “Fitch Test Matrix”) shall be applicablefor purposes of the Maximum Fitch Rating Factor Test, the Minimum Weighted Average FitchRecovery Rate Test and the Fitch Minimum Floating Spread Test. For any given case:(a) the applicable value for determining satisfaction of the MaximumFitch Rating Factor Test will be the value set forth in the column header (or linearinterpolation between two adjacent columns, as applicable) of the row-columncombination in the Fitch Test Matrix selected by the Collateral Manager;(b) the applicable value for determining satisfaction of the FitchMinimum Floating Spread Test will be the percentage set forth in the row header(or linear interpolation between two adjacent rows as applicable) of the row-S-5-7



 S-5-8column combination in the Fitch Test Matrix selected by the Collateral Manager;and (c) the applicable value for determining satisfaction of the MinimumWeighted Average Fitch Recovery Rate Test will be the value in the intersectioncell (or linear interpolation between two adjacent rows and/or two adjacentcolumns, as applicable) of the row-column combination in the Fitch Test Matrixselected by the Collateral Manager in relation to (a) and (b) above.On the Refinancing Date, the Collateral Manager will be required to elect which case shallapply initially by written notice to the Issuer and Fitch. Thereafter, on two Business Days’ noticeto the Issuer and Fitch, the Collateral Manager may elect to have a different case apply, providedthat the Maximum Fitch Rating Factor Test, the Minimum Weighted Average Fitch RecoveryRate Test and the Fitch Minimum Floating Spread Test applicable to the case to which theCollateral Manager desires to change are satisfied after giving effect to such change or, in thecase of any tests that are not satisfied, the Issuer’s level of compliance with such tests isimproved after giving effect to the application of the different case.0.09337372717552 0.11412463860794 0.13799447984096 0.16505205534227 0.20118216540699 0.247142116426080.05040160622073 0.07020506494637 0.09172684273858 0.10366380975952 0.12548314646638 0.15055144894628 0.17879633320753 0.21617740303414 0.263382476659820.05731690474411
22 0.0787059484115324 0.101658294718682
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[Link-to-previous setting changed from on in original to off in modified.] Aggregate Aggregate Aggregate AggregateIndustry Industry Industry Industry Industry Industry Industry IndustryEquivalent Diversity Equivalent Diversity Equivalent Diversity Equivalent DiversityUnit Score Score Unit Score Score Unit Score Score Unit Score Score1.7500 1.4000 6.8500 3.2250 11.9500 4.2000 17.0500 4.71001.8500 1.4500 6.9500 3.2500 12.0500 4.2100 17.1500 4.72001.9500 1.5000 7.0500 3.2750 12.1500 4.2200 17.2500 4.73002.0500 1.5500 7.1500 3.3000 12.2500 4.2300 17.3500 4.74002.1500 1.6000 7.2500 3.3250 12.3500 4.2400 17.4500 4.75002.2500 1.6500 7.3500 3.3500 12.4500 4.2500 17.5500 4.76002.3500 1.7000 7.4500 3.3750 12.5500 4.2600 17.6500 4.77002.4500 1.7500 7.5500 3.4000 12.6500 4.2700 17.7500 4.78002.5500 1.8000 7.6500 3.4250 12.7500 4.2800 17.8500 4.79002.6500 1.8500 7.7500 3.4500 12.8500 4.2900 17.9500 4.80002.7500 1.9000 7.8500 3.4750 12.9500 4.3000 18.0500 4.81002.8500 1.9500 7.9500 3.5000 13.0500 4.3100 18.1500 4.82002.9500 2.0000 8.0500 3.5250 13.1500 4.3200 18.2500 4.83003.0500 2.0333 8.1500 3.5500 13.2500 4.3300 18.3500 4.84003.1500 2.0667 8.2500 3.5750 13.3500 4.3400 18.4500 4.85003.2500 2.1000 8.3500 3.6000 13.4500 4.3500 18.5500 4.86003.3500 2.1333 8.4500 3.6250 13.5500 4.3600 18.6500 4.87003.4500 2.1667 8.5500 3.6500 13.6500 4.3700 18.7500 4.88003.5500 2.2000 8.6500 3.6750 13.7500 4.3800 18.8500 4.89003.6500 2.2333 8.7500 3.7000 13.8500 4.3900 18.9500 4.90003.7500 2.2667 8.8500 3.7250 13.9500 4.4000 19.0500 4.91003.8500 2.3000 8.9500 3.7500 14.0500 4.4100 19.1500 4.92003.9500 2.3333 9.0500 3.7750 14.1500 4.4200 19.2500 4.93004.0500 2.3667 9.1500 3.8000 14.2500 4.4300 19.3500 4.94004.1500 2.4000 9.2500 3.8250 14.3500 4.4400 19.4500 4.95004.2500 2.4333 9.3500 3.8500 14.4500 4.4500 19.5500 4.96004.3500 2.4667 9.4500 3.8750 14.5500 4.4600 19.6500 4.97004.4500 2.5000 9.5500 3.9000 14.6500 4.4700 19.7500 4.98004.5500 2.5333 9.6500 3.9250 14.7500 4.4800 19.8500 4.99004.6500 2.5667 9.7500 3.9500 14.8500 4.4900 19.9500 5.00004.7500 2.6000 9.8500 3.9750 14.9500 4.50004.8500 2.6333 9.9500 4.0000 15.0500 4.51004.9500 2.6667 10.0500 4.0100 15.1500 4.5200(h) (f) The Diversity Score is then calculated by summing each of the IndustryDiversity Scores for each Moody’sFitch industry classification group shown onSchedule 56.(i) (g) For purposes of calculating the Diversity Score, affiliated issuers in thesame Industry are deemed to be a single issuer except as otherwise agreed to byMoody’s. S-67-4224255933.BUSINESS



  Schedule 7MOODY’S RISKCALC CALCULATION1. Defined Terms.  The following terms shall be used in this Annex D with the meaningsprovided below.“.EDF” means, with respect to any Collateral Obligation, the lowest of (A) the lowest of the 5-year expected default frequencies for the current year and previous 4 years for such CollateralObligation as determined by running the current version of Moody’s RiskCalc in the CreditCycle Adjusted (“CCA”) mode and (B) the 5-year expected default frequency for such CollateralObligation as determined by running the current version of Moody’s RiskCalc in the FinancialStatement Only (“FSO”) mode.“Model Inputs” means the financial inputs used in the most recent Moody’s RiskCalc private-firm model, taken directly from signed, unqualified US GAAP full-year audit data in accordancewith “Moody’s Global Approach to Rating Collateralized Loan Obligations” dated May 2013.“Moody’s Industries” means any one of the Moody’s industrial classification groups aspublished by Moody’s from time to time.“Pre-Qualifying Conditions” means, with respect to any Collateral Obligation, conditions thatwill be satisfied if the obligor with respect to the applicable Collateral Obligation satisfies thefollowing criteria:1. an unqualified, signed, US GAAP audit opinion for the most recent annualstatement is the source for Model Inputs. Such unqualified, signed, US GAAP audit opinionincludes no explanatory paragraph addressing the obligor as a going concern or indicating anysignificant financial concerns. For leveraged buyouts, a full one-year audit of the firm after theacquisition has been completed is available;2. the obligor’s EBITDA is equal to or greater than U.S. $5,000,000;3. the obligor’s annual sales are equal to or greater than U.S. $10,000,000;4. the obligor’s book assets are equal to or greater than U.S. $10,000,000;5. the obligor represents not more than 3.0% of the Collateral Principal Amount;6. the obligor is a private company with no public rating from Moody’s;7. for the current and prior fiscal year, such obligor’s:(a) EBIT/interest expense ratio is greater than 1.0:1.0 and 1.25:1.00 with respectto retail (adjusted for rent expense); anddebt/EBITDA ratio is less than 6.0:1.0;8. no greater than 25% of the obligor’s revenue is generated from any one customerof the obligor; S-7-224255933.BUSINESS



  9. no financial covenants in the Underlying Instruments have been modified orwaived within the immediately preceding three month period;10. none of the original terms of the Underlying Instruments have been modified orwaived within the immediately preceding three month period; and11. the obligor is a for-profit operating company in any one of the Moody’s Industrieswith the exception of (i) Banking, Finance, Insurance and Real Estate and (ii) Sovereign andPublic Finance.2. The Collateral Manager shall calculate the .EDF for each of the Collateral Obligations tobe rated pursuant to this Annex D and shall also provide Moody’s with the .EDF and theinformation necessary to calculate such .EDF.  Moody’s shall have the right (in its solediscretion) to (i) amend or modify any of the information utilized to calculate the .EDF andrecalculate the .EDF based upon such revised information, in which case such .EDF shall bedetermined using the table in paragraph 3 below in order to determine the applicable Moody’sRating, or (ii) have a Moody’s credit analyst provide a rating estimate for any CollateralObligation rated pursuant to this Annex D, in which case such rating estimate provided by suchcredit analyst shall be the applicable Moody’s Rating.3. The Moody’s Rating for each Collateral Obligation that satisfies the Pre-QualifyingConditions shall be the lower of (i) the Collateral Manager’s internal rating or (ii) the ratingbased on the .EDF for such Collateral Obligation, as determined in accordance with the tablebelow: RiskCalc-Derived .EDF Moody’s Rating FactorBaa3.edf and above 1766Ba1.edf 2720Ba2.edf 2720Ba3.edf 2720B1.edf 2720B2.edf 3490B3.edf 3490Caa.edf 47704. The Moody’s Recovery Rate for each Collateral Obligation that meets the Pre-QualifyingConditions shall be the lower of (i) the Collateral Manager’s internal recovery rate or (ii) therecovery rate as determined in accordance with the table below:Type of Collateral Obligation Moody’s Recovery Ratesenior secured, first priority, first lien and firstout 50%all other Collateral Obligations 25%S-7-224255933.BUSINESS



  provided that Moody’s shall have the right (in its sole discretion) to issue a recovery rateassigned by one of its credit analysts, in which case such recovery rate provided by such creditanalyst shall be the applicable Moody’s Recovery Rate.S-7-224255933.BUSINESS
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	Section 1. Issuance and Authentication of Refinance Notes.
	(a) In accordance with Section 9.2(a) and Section 8.1(a)(xii) of the Indenture, the Issuer hereby redeems the Redeemed Notes and, as replacement notes for the Redeemed Notes, the Issuer hereby issues the Class A-1-R Senior Secured Floating Rate Notes,...
	(b) The Issuer hereby directs the Trustee to (i) make distributions of Interest Proceeds and Principal Proceeds on deposit in the Collection Account pursuant to Section 11.1(a)(i) and Section 11.1(a)(ii) of the Indenture and (ii) following the distrib...
	(c) The Notes shall be issued as Rule 144A Global Notes and (other than the Class E-R Notes) Regulation S Global Notes except that Refinance Notes shall be issued in the form of Certificated Notes to a Person that, at the time of the acquisition, purp...
	(i) Rating Letter.  An Officer’s certificate of the Issuer to the effect that attached thereto are true and correct copies of letters from the Rating Agencies confirming that each Rating Agency’s rating of the Refinance Notes is as set forth in Sectio...
	(ii) Governmental Approvals.  From the Issuer either (A) a certificate of the Issuer or other official document evidencing the due authorization, approval or consent of any governmental body or bodies, at the time having jurisdiction in the premises, ...
	(iii) Legal Opinions.  Opinions of (A) Dechert LLP, special counsel to the Issuer and the Retention Provider and counsel to the Collateral Manager; (B) Richards, Layton & Finger, P.A., Delaware counsel to the Issuer, the Retention Provider and MidCap ...
	(iv) Officers’ Certificate of the Issuer Regarding Corporate Matters.  An Officer’s certificate of the Issuer (A) evidencing the authorization by Resolution of the execution and authentication of this Supplemental Indenture and the Amended and Restate...
	(v) Officers’ Certificate of Issuer Regarding this Supplemental Indenture.  An Officer’s certificate of the Issuer stating that, to the best of the signing Officer’s knowledge, it is not in default under the Indenture and that the issuance of the Note...

	(d) On the Refinancing Date, all Global Notes representing the Redeemed Notes shall be deemed to be surrendered and shall be cancelled in accordance with Section 2.9 of the Indenture.
	(e) On or before the Refinancing Date, 100% of the Certificateholders shall provide written consent to the terms of this Supplemental Indenture.

	Section 2. Amendments to the Indenture.  As of the date hereof, the Indenture is hereby amended to delete the stricken text (indicated textually in the same manner as the following example: stricken text) and to add the bold and double-underlined text...
	Section 3. Indenture to Remain in Effect.
	(a) Except as expressly modified herein, the Indenture shall continue in full force and effect in accordance with its terms.  Upon issuance of the Notes and authentication of the Notes and redemption in full of the Redeemed Notes, all references in th...
	(b) For the avoidance of doubt, the changes set forth in Appendix A hereto shall supersede any terms or provisions of the Indenture that are inconsistent with such changes.
	(c) Notwithstanding clause (a) above, no Monthly Report shall be required to be prepared or delivered until August 2022.  In addition, no Distribution Report shall be required to be provided on the Redemption Date.

	Section 4. Waivers and Acknowledgements
	(a) By its purchase of the Refinance Notes issued hereunder, each Holder waives any notices in connection with this Supplemental Indenture, the Amended and Restated Collateral Management Agreement and any notice periods pertaining thereto, required to...
	(b) By its purchase of the Refinance Notes hereunder, each Holder is deemed to consent to the terms of the Supplemental Indenture, the Amended and Restated Collateral Management Agreement and any amendments to each of the Transaction Documents made in...
	(c) By its purchase of the Refinance Notes issued hereunder, each Holder acknowledges certain conflicts of interest which exist with respect to the Collateral Manager in its capacity as the Collateral Manager.  Such conflicts are discussed more fully ...

	Section 5. Miscellaneous.
	(a) THIS Supplemental Indenture SHALL BE CONSTRUED IN ACCORDANCE WITH, AND any matters arising out of or relating in any way whatsoever to this Supplemental Indenture (whether in contract, tort or otherwise) shall be GOVERNED BY, THE LAW OF THE STATE ...
	(b) This Supplemental Indenture shall be valid, binding, and enforceable against a party when executed and delivered by an authorized individual on behalf of the party by means of (i) an original manual signature; (ii) a faxed, scanned, or photoc...
	(c) Notwithstanding any other provision of this Supplemental Indenture, the obligations of the Issuer under the Refinance Notes and the Indenture as supplemented by this Supplemental Indenture are limited recourse obligations of the Issuer payable sol...
	(d) Notwithstanding any other provision of the Indenture as supplemented by this Supplemental Indenture, none of the Issuer, the Trustee, the Secured Parties or the Noteholders may, prior to the date which is one year and one day (or if longer, any ap...
	(e) The Trustee assumes no responsibility for the correctness of the recitals contained herein, which shall be taken as the statements of the Issuer and, except as provided in the Indenture, the Trustee shall not be responsible or accountable in any w...
	(f) The Issuer represents and warrants to the Trustee that this Supplemental Indenture has been duly and validly executed and delivered by the Issuer and constitutes its respective legal, valid and binding obligation, enforceable against the Issuer in...
	(g) This Supplemental Indenture shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns.



